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I

Recitals
A	 On 11 March 2006, the Australian Competition & Consumer Commission (Commission)

accepted undertakings from Toll Holdings Limited ACN 006 592 089 (Toll) in accordance with
section 87B of the Trade Practices Act 1974 to address competition concerns raised by the
Commission as a result of Toll's acquisition of Patrick Corporation Limited (Original
Undertakings).

B The Original Undertakings were varied with the Commission's consent on 4 May 2006, 11
September 2006, 9 October 2006, 13 December 2006, 18 April 2007 and 1 May 2007. The
undertakings as varied are referred to as the Undertakings.

C	 On 19 December 2007, Toll (BVI) Limited (a company ultimately controlled by Toll) made a
takeover offer for BALtrans Holdings Limited, a (then) Hong-Kong listed company (BALtrans
Holdings). On or around 6 February 2008, Toll acquired a controlling interest in BALtrans
Holdings.

D BALtrans Holdings offers third party logistics, exhibition forwarding and household removal
logistics and air and sea freight forwarding services throughout major cities in Asia, North
America, Europe, Africa and the Middle East. BALtrans Holdings currently has no Australian-
based operations although there is an Australian agent for the freight forwarding business.

E BALtrans Holdings has approximately 85 subsidiary companies (BALtrans Subsidiaries) across
22 countries. As at the date upon which Toll took control of BALtrans Holdings, there were
approximately 100 directors of BALtrans Subsidiaries, most of whom were residents of Hong
Kong, the British Virgin Islands, Canada, China, Germany, India, Indonesia, Macau, Malaysia,
Netherlands, Singapore, South Africa, Sri Lanka, Sweden, Switzerland, Taiwan, Thailand, the UK
and the USA. To the best of Toll's knowledge, no such directors had any prior association with
Toll or Asciano Limited (Asciano).

F	 The Undertakings require that Toll procure that each new director of Toll and any other Toll
entity in respect of whom Toll has the ability, either directly or indirectly, to appoint or remove as
a director, offers to the Commission, prior to appointment, an undertaking (in the form set out in
Annexure H of the Undertakings).

G Toll has proposed that the Undertakings be varied in accordance with this Seventh Variation by
reason of:

(a) the lack of historical association between, on the one hand, the directors of
BALtrans Holdings and BALtrans Subsidiaries and, on the other hand, the
businesses of Toll and Asciano in Australia;

(b) the majority of directors of BALtrans Holdings and BALtrans Subsidiaries not
being Australian residents; and

(c) it being likely in Toll's view that all of the directors of BALtrans Holdings and
BALtrans Subsidiaries are Independent Toll Persons.

H The Commission has agreed, pursuant to section 87B of the Trade Practices Act 1974, to accept
this Seventh Variation.
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I

Agreed terms

1. Commencement

This Seventh Variation comes into effect when:

(a) this Seventh Variation is executed by Toll; and

(b) the Commission accepts this Seventh Variation so executed.

	

2.	 Variation to clause 2.9(a)

Clause 2.9(a) is varied as follows:

'(a)	 procure that each new director of Toll Limited and any other Toll entity in respect of
whom Toll has the ability, either directly or indirectly, to appoint or remove as a director,
offers to the Commission, prior to appointment, and pursuant to section 87B of the Act,
the undertaking in Annexure H unless clause 2.9A applies; '

	

3.	 Variation to clause 2.9(e)

Clause 2.9(e) is varied as follows:

'(e)	 not appoint as a director any person who is not an Independent Toll Person unless clause
2.9A applies;'

	

4.	 Insert new clause 2.9(I)

After clause 2.9(k), insert a new clause 2.9(1) as follows:

0	 use its best endeavours to procure that each director of BALtrans Holdings and/or a
BALtrans Subsidiary who becomes an Australian resident during their term of
appointment offers to the Commission, within 30 days of becoming an Australian resident,
and pursuant to section 87B of the Act, the undertaking in Annexure H;

(ii) within 14 days of this Seventh Variation coming into effect, advise each director of
BALtrans Holdings or a BALtrans Subsidiary who is not an Australian resident that the
director must not acquire or hold, either personally or through any person or entity under
his or her control, any Asciano Share Interest or Asciano Asset Interest;

(iii) use its best endeavours to procure that each director of BALtrans Holdings who is not an
Australian resident (as at the date that the relevant declaration is required to be provided)
provides to Toll, within 14 days of this Seventh Variation coming into effect and thereafter
prior to 30 April and 31 October in each of 2008, 2009 and 2010, a declaration that the
director does not hold, either personally or through any person or entity under his or her
control, any Asciano Share Interest or Asciano Asset Interest (such declarations to be
disclosed by Toll to the Auditor for the purposes of clause 9.4A);

(iv) 4...

(A)	 any declaration provided by a director of BALtrans Holdings to Toll under
subclause (iii) reveals that the director holds; or
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(B)	 Toll otherwise becomes aware or would reasonably be expected to be
aware, including through being advised by the Commission, that a director
of BALtrans Holdings or a BALtrans Subsidiary holds,

either personally or through any person or entity under his or her control, any
Asciano Share Interest or Asciano Asset Interest - use its best endeavours to
procure that the director disposes of such Asciano Share Interest or Asciano Asset
Interest within 21 days;

(v) if, notwithstanding subclause (iv), the director does not dispose of the Asciano Share
Interest or Asciano Asset Interest within 30 days of provision of the declaration to Toll or
of Toll otherwise becoming aware of such interest - use it best endeavours to procure that
the director cease to be a director of BALtrans Holdings and each BALtrans Subsidiary
within 14 days;

(vi) notwithstanding subclause (v), use its best endeavours to procure that each director of
BALtrans Holdings and each BALtrans Subsidiary who holds, either personally or
through any person or entity under his or her control, any Asciano Share Interest or
Asciano Asset Interest has no contact or dealings whatsoever on behalf of Toll, BALtrans
Holdings, any BALtrans Subsidiary or any other Toll entity with Asciano and to the extent
permitted by law absents himself or herselffrom any consideration, decision or resolution
in relation to any proposed or actual contract, arrangement or understanding between
Asciano and Toll .

For the avoidance of doubt, this clause 2.9(1) applies only in respect of each director of BALtrans
Holdings and/or a BALtrans Subsidiary and does not relieve Toll of its obligation under clauses
2.9(a) or 2.9(e) in respect of any other Toll entity. Further, if any director of BALtrans Holdings
and/or a BALtrans Subsidiary is also appointed to the board of Toll or any other Toll entity (other
than BALtrans Holdings or a BALtrans Subsidiary) , clauses 2.9(a) and 2.9(e) will apply in
respect of such appointment.

5. Insert new clause 2.9A

After clause 2.9, insert a new clause 2.9A as follows:

'Clauses 2.9(a) and 2.9(e) do not apply to a director of BALtrans Holdings or a BALtrans
Subsidiary unless the director is an Australian resident at the time of appointment.'

6. Variation to clause 19 — definitions and interpretation

Clause 19.1 is varied by the insertion of the following definitions to be included in the list of
definitions in clause 19.1 in alphabetical order:

'Australian resident means a person who resides in Australia and who is either an Australian
citizen, a holder of a valid permanent visa under Migration Act 1958 (Cth) or the holder of a
special category visa or special purpose visa who is likely to remain permanently in Australia.'

'BALtrans Holdings means BALtrans Holdings Limited, formerly a Hong-Kong listed company,
now domiciled in Bermuda.'

'BALtrans Subsidiary means any body corporate that is a Subsidiary of BALtrans Holdings.'

'control has, for the purposes of clause 2.9(l), the meaning given in section 50AA of the
Corporations Act.'
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of the Corporations Act 2p P	 '-

presence of

Signature of director

Name of director (print)

Date

'Subsidiary has the meaning given in section 46 of the Corporations Act.'

7. Acknowledgements

Toll acknowledges that the Commission may:

(a) make this Seventh Variation available for public inspection; and

(b) from time to time publicly refer to this Seventh Variation.

8.	 Definitions & interpretation

(a) Any term defined in the Undertakings and not defined in this Seventh Variation has the
meaning given in the Undertakings, unless the contrary intention appears.

(b) 'Seventh Variation' means this variation to the Undertakings.

Name of director/company secretary (print)

Accepted by the Australian Competition and Consumer Commission pursuant to Section
87B of the Trade Practices Act 1974.

Graeme Julian Samuel

Date
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