22 February 2006

Company Announcements Office
PO Box H224

Australia Square

Sydney NSW 2000

NOTICE OF CHANGE OF INTERESTS OF SUBSTANTIAL SHAREHOLDER

This Form 804 “Notice of change of interests of substantial shareholder” is lodged as a result of
the recent share placement of $3m by Piquant Blue Limited resuiting in a dilution of the
shareholding of Timbercorp Limited in the Company.

Authorised by:

Anthony Ho
Director

att.
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604 pace 1/ 15 July 2507

Form 604

Corporations Act 2001
Section 6718

Notice of change of interests of substantial holder

o Compary dame/Scheme Piguant Blue Limited

ACM/ARSH 105 555 455

1. Details of substantiaf holder{1}

Mame
ACNSARSN (i applicabled

Timbercorp Limited {”TIM Group®)

355 185 067

hire was & change in tha interests of the
sibstantial Wowerch ==

1% 05, 05

Th rEvioUs Notice was given 1o the company on
1% ;05, 0%

ot previos noliee was dated
2. Previoos and present voling power

Towe 1ot nunsher of votes attached to gil the voting shares in the company or vating interests in Lhe schemne that tie substantisl holder or an sssociate (2 had a releeant inierest (35
i ehier [ast reows ed, and when fow reguéned, 10 give @ substantial bolding notice te the company o stheme, are 43 foliews;

Class of securilies.(4)

Previgus nolice

Present notice

Parzon's voles

Voling powver 15)

Peragn's vales

Yoting power {5)

TIM Group

7,000,000

LO.96%

7,666,667

9.52%

< fATnexurs A"

3. Changes in relevant interests

Particulars of each changein, or change in the nagdm of, a relevart interest af the substantial Balder or dn 0sS0ciate 40 vating securities of te compary of schome, siace i

substantal holder was l2al required to give 8 sublstantial halding nolict to i campany o SCheme are as feliows,

Date of Person whase hatizes of Consideration Class anl Porson's wales,
ciigngie releyant infornst change (B v in relazion risrer of atfecing
changed to changs (7) secuEiies
affented
15/08/05 (TIM Group Dirvect Holding (51645,667 G166, 607 aaG, 087
Drdinary

4, Prasent relevant interests

Partioulars ol gach relevant inderest of the substantéal holder irvoling securilies afler the cange are as ollows

Htder of Regisiered ferson entitled Waiure af Cdnss A Parson's wales
relevarit holder of 10 b registerned relewanl number of
mterest SECLrItES as faoler (8) inerast (6 SECUFles
TIM Group (Timbercorp Ltd Timkercorp Litd [Direct Holding |7, 666 fEET 17,6668, 667
Drdinaxry




B4 page 207 74 July 2600

5. Changes in assaciation
The pessoas wie Have become asseciates (2) of, ceased o be associates of, o Nave changed 1k natre of thekr assaciation (5] wilh, the substantial lelder i relation (0 vozing
intesests in thix company ar scheme are as follows:

Mame and ACNSARSN {if applicable) Nature of association

< "See Annexurea A" " Bee Annexurs A

6. Addresses
The ndedresses of persong nimed in ghis form are as follows:

Mame fddress

Timbercorp Limited Lewvel 8, 461 Bourks Street, Melbourme VIC 3000

Signature
print name capatily Ccomipany Secretary
sign here gpte 21/ 02 /06
BIRECTIONS
{n if there are a nomber of substamial hotders with similar or related relovant interests (eq. a corporalion dnd ils reldted corpordtions, or the manager and Lusiee of an

ety raist), the names could be included in an gamesure o the faren. IF the redevant interests of 8 group of persons are essentiaily sinilar, ey may be referred o
rpleghou the for as-a specilically named group if the menbershin of each groud. wiith te rames and addresses of mambars s clearly sl oal in paragragh 6 of the

form,
i2) See Lhe definilion al "associaie” in sectian 9 of Lhe Carporations Acl 2003,
{3 Sew the definition of "relevan, inierest” in seclions B08 and STVRY) af the Corparations Ack 2007,
{4) The uulihg shisris of @ company comslilise one class unless divided inla separate classes.
al The person's votes divided by the toial votes in the ady carporale or seheme mulziplied by 3030,
i) Inchde doiails of
o aiy refevant agreement of ather circumstances because of which the change in refevans interes: cocurred. T subsection 67184} applias, a copy of any
document selling out the Lerms of vy relevant agreement, and & statement by the person giving fult and accurate datails of any contmel, schams or
ranGrRmEnl, 1St ACCamaany thig form, Logetes will 8 wrilten satesen; certifying this contract, scheme o arangeient; and
t any quadification of the power of a person Lo exgrcise, coalrol the exercise of, or influence he exercise of, She woting nowess or disposal of the securlies 1w

which Lhe selovan interest relates (indicating clearly the particular securities Lo which e qualification applics).
See the definition of “relevant agreemerd” in sectiors 9 of the Corporalions: Act 2007
{7 Detatls of the consideration must inchude any and all benefits, money and other, that any person from whom a relevant interest was acquined Bas, or may, Becom ¢
enlitled wreceive in relation (o thay acgaistion. Detalls must bo ingludad even if the benelit is conditional on the hapgening or ndt sfa conléngency. Delals st b
included of any Benelil paid onbehall of the substangial holder or its associas in refation o the acguisitions, eves i they are nel paid directy Lo e person Trom wihom

tha retevanl inlerest was aoased,

13 il lhe subsiantal holder is unable to determine the identity of the person (e, if e relevanl Tierest anses because of & oplion) wiite "unknawn”,

) Give dezails, i approgiate, of the pregent association and ary change in thal associalion since the last substandial filding ratice.




Annexure A

Associates of Timbercorp Limited

AGN 055 185 067

Ownership
Name of Entity ACN Interest
%

Confrolled Entities
- Timbercorp Finance Ply Ltd (54 581 190 160

Controlled Enity

- Timbercorp Fiance (Vic) Pty Lid 091 460 356 100
- Timbercorp Lands Pty Ltd 085 886 835 160

Controlled Eniity

- Jindalee Enterprises Pty L.td Q07 774 763 100
- T'mmbercorp Properties Lid 074 825 675 100
- Timbercorp Forestry Pty Lad 076 952 742 100
- Timbercorp Securities [td (92 311 469 100
- Timbercorp Plantations Pty [.1d (394 789 554 100
~ Timbercorp Plantations 2002 IAB Pty 1.4d 100 176 827 160
- Plantation Land Ltd 050 443 333 -
- Land and Water Holdings .1d 062 824 792 100
- Olivecorp Groves Pty Ltd 0BG 242 437 106
- Olivecorp Land Pty Ld 090 141 152 100G
- Olivecorp Management Ltd 089 542 343 106
- Almondlot Ltd 097 §98 176 100
- Timbercorp Treasury Piy Lid 097 989 130 160
- Grovelot Holdings $td 097 725 427 100
- Grovelot Holdings (2003 Projeet) Ltd 104 445 634 100
- Olivecorp Processing Facility Pty Lid 098 581 081 100
- Boort Estate Pty Ltd 101 679 716 80
- Citruscorp Management Pty Ltd 105 995 257 106G
- Grapecorp Management Pty Lid 105 595 195 10G
- Mango Land Pty Lid 111278 936 160
- Timbercorp Asset Management Pty Lid 1G5 888 364 100
- Almonds Australia Pry Ltd 094 429 419 100

Comrtrolled Enrities

- Almond Land Pty Lid (91 460 392 100

- Almond Management Pty Ltd 094 468 845 106
- Silvagene Pty Ltd 089 242 446 1G0
- Avcorp Management Pty Ltd 115774224 160
- OIM#4 Pty Lid 115 319607 106
- B.B. Olives Pty Lid G83 992 367 100

This is Annexure A of one page referred to in Form 604 “Notice of Change of Interests of Substantial

Holder™.

Mark H Pryn
Campany Secretary

21 Pebruary 2006




