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To the Director of the U. S. Palent and Trademark Office: Please record the attached documents or the new address{es) balow.

1. Name of conveying party(ne 2, Name and address of receiving party(ies)

Yes
NO P\ O (‘L D Additional names, addresses, or ¢itizenship at‘tachez;ﬁ No
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Name:_ CIBC MELLON TRUST COMP

o Internal

[] Individual(s) [[] Assaciation Address:
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Execution Copy

DEBENTURE

Principal Amount: $1,000,000,000 Date: April 14, 2009

WHEREAS:

A. Norbord Inc. has entered into a master deed of trust with CIBC MELLON TRUST
COMPANY, as trustee (together with its successors and assigns in such capacity, acting for
its own benefit and for the benefit of the Bondholders, the “Trustee’™} and The Bank of New
York Mellon , as US Collateral Trustee, dated as of April 14, 2009 (such deed of trust,
including any supplements to such deed of trust, as it may at any time or from to time be
amended, supplemented or otherwise modified or restated is called the “Noteholders’
Collateral Platform™};

B. NORBORD INDUSTRIES INC, (the “Grantor™);

C. As security for the payment and performance of the Secured Deed Obligations, the Grantor
has agreed to mortgage, charge, assign and grant a security interest in and to all of the
Grantor’s right, title and interest in and to the Mortgaged Property, to and in favour of the
Trustee, as set out herein;

D. The Trustee is the trustee under the Noteholders® Collateral Platform and holds any and all
security for the payment and performance of the obligations of the Grantor under the
Noteholders’ Collateral Platform, and the Bonds and the Guarantee as trustee for the henefit
of or on behalf of itself and the Bondholders.

In consideration of the payment of the sum of One Dollar ($1.00) in lawful money of Canada
by the Trustee to the Grantor and other good and valuable consideration (the receipt and sufficiency
of which is hereby acknowledged), the Grantor hereby covenants, declares, and agrees as follows:

1. Definitions. Words used herein and defined in the Noteholders” Collateral Platform have the
meanings set out therein. Allterms defined in the PPSA and used but not otherwise defined
in this Debenture shall have the same meaning herein and the following terms shall have the
following meanings:

(a) “Books and Records” means all books, records, files, papers, disks, documents,
computer programs, tapes, and related processing software and other repositories of
data recording in any form or medium, evidencing or relating to the Mortgaged
Property which are at any time owned by the Grantor or to which the Grantor (or any
Person on the Grantor’s behalf) has access;

(b) “Charge” has the meaning given to it in Section 4(e);

MeCarthy Tétrault LLP TDO-CORF #7325445 v. 4
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(© “Computer Hardware and Software Collateral” means:

i) all computer and other electronic data processing hardware, integrated
computer systems, central processing units, memory units, display terminals,
printers, features, computer elements, card readers, tape drives, hard and soft
disk drives, cables, electrical supply hardware, generators, power equalizers,
accessories and all peripheral devices and other related computer hardware;

(i)  all sofiware programs (including both source code, object code or other
source code and all related applications, and data files) designed for use on
the computers and electronic data processing hardware described in clanse (i)
above, and all leases, licenses and intellectual property rights, including,
without limitation, copyrights, in respect thereof;

(iii)  all firmware associated therewith;

(iv)  all documentation (including flow charts, logic diagrams, manuals, guides
and specifications) with respect to such hardware, software and firmware
described in the preceding clauses (i) through (iii}; and

v) all rights with respect to all the foregoing, including, without limitation, any
and all copyrights, licences, options, warranties, service contracts, program
services, test rights, maintenance rights, support rights, improvement rights,
renewal rights and indemnifications and any substitutions, replacements,
additions or model conversions of any of the foregoing;

(d)  “Debenture” means this debenture as it may be amended, supplemented or otherwise
modified or restated from time to time:;

(e) “Equipment” has the meaning given to it in Section 4(c)(ii);

) “Grantor” has the meaning given to it in Recital B;

{e) “Intellectual Property” has the meaning given to it in Section 4(c}v);

(h)  “Inventory” has the meaning given to it in Section 4(c)(i);

(i) “Lands™ has the meaning given to it in Section 4(b)(i);

)] “Leased Premises” has the meaning givén to it in Section 4(b)(ii);

14.9) “Leases” has the meaning given to it in Section 4(b)(ii);

)] “Licences” means collectively, all licences, permits, approvals, rights, privileges,

concessions or franchises issued, granied, conferred or otherwise created by a
Governmental Authority;

McCarthy Tétrault LLP TDO-CORP 7323445 v 4
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(m) “Permits” means collectively, all licences, certificates, authorizations, consents,
registrations, exemptions, permits, attestations, approvals, charactcrization or
restoration plans, de-pollution programs and any other approvals required by or
issued pursuant to any Applicable Law, in each case against any Person or its
property or assets which are made, issued or approved by a Governmental Authority,

(n)  “Mortgaged Praperty” has the meaning set out in Section 4(e);

(0)  “FPSA”™ means the Personal Property Security Act (Ontario), as such legislation may
be amended, renamed or replaced from time to time (and includes all regulations
from time to time made under such legislation);

(p)  “Receivables” has the meaning given to it in Section 4(c){(iv);

(@  “Reccivables Facility” means an arrangement for the sale by Norbord Inc. and/or its
Affiliates of receivables arising from the sale of merchandise, inventory and/or
services, related security and any collections and other proceeds of the foregoing
(collectively, the “Trade Receivables™) and for the provision by Norbord Inc. and/or
its Affiliates of any performance or other guarantees or any servicing functions in
connection therewith, including pursuant to (i) a purchase agreement (receivables)
dated November 3¢, 2007 between BNP Paribas S.A., New York Branch, and Export
Development Canada, as purchasers, Nexfor Fjarmognun EHF, Reykjavik, Zug
Branch, as seller, and Norbord Inc., as initial servicer and performance guarantor, as
amended, and (ii) the receivables purchase agreements entered into between Nexfor
Fjarmognun EHF, Reykjavik, Zug Branch and its Affiliates with respect to the sale
of Trade Receivables from such affiliates to Nexfor Fjarmognun EHF, Reykjavik,
Zug Branch, and includes any amendment, modification or replacerent arrangement
extended to Norbord Inc.;

(9] “Specified Lands” has the meaning given to it in Section 4(a)(i).

2, Amount. The Grantor for value received hereby promises to pay to the Trustee, for the
benefit of or on behalf of itself and the Bondholders, on demand, the aggregate amount of the
Secured Deed Cbligations up to the principal amount of ONE BILLION Dollars
(31,000,000,000) in lawful money of Canada together with interest thereon at the nominal
rate of 30% per annum, calculated daily and payable monthly in arrears, both before and
after maturity, default, demand and judgment, and interest on overdue interest at the rate and
in the manner aforesaid.

3. Secured Deed Obligations. This Debenture secures payment and performance by the
Grantor to the Trustee of the Secured Deed Obligations.

4, Properiv Secured. As sccurity for the payment and performance of the Secured Deed
Obligations and subject to the proviso set forth in Section 4(e) hereof, the Grantor hereby:

McCarthy Tétruult LLP TDO-CORF #7325445 v. 4
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(a) grants, assigns, mortgages and charges as and by way of a fixed and specific
mortgage and charge and grants a security interest in, to and in favour of the Trustee,
all its right, title and interest in and to:

4] the freechold real and immovable property of the Grantor described in
Schedule “A” (collectively, the “Specified Lands™), together with all
buildings, erections and fixtures now or hereafter constructed or placed
thereon and including, without limitation, all rights-of-way, easements,
licences and privileges appurtenant to the benefit of the Specified Lands; and

(1)  all fixtures, improvements, equipment, machinery, vehicles, stock in trade
and other tangible personal property now or hereafter owned or acquired by
the Grantor constructed ot placed in, situate on or located at or upon the
Specified Lands or used in connection therewith;

)} grants, mortgages and charges as and by way of a floating charge and prants a
security interest in, to and in favour of the Trustee, all its right, title and intcrest in
and to (other than such property, undertaking and assets of the Grantor as is validly
and effectively subject to the Charges referred to in Section 4(a):

(i) all freehold real and immovable property of the Grantor now or hereafter
owned or acquired by the Grantor excluding the Specified Lands
(collectively, the “Lands”), together with all buildings, erections and fixtures
now or kereafier constructed or placed thereon and including, without
limitations, all rights-of-way, easements, licences and privileges appurtenant
to the benefit of the Lands;

(i)  all leasehold interests of the Grantor in any lands and premises, including
buildings and fixtures, now or hereafter held or acquired by the Grantor
(collectively, the “Leased Premises”) and all benefits, powers and
advantages of the Grantor to be derived therefrom, pursuant to all leases,
subleases, agreements to lease or sublease or other occupancy or tenancy
agreements relating to the whole or any part or parts of the Leased Premises
and any and all existing or future licences or concessions whereby the
Grantor is given the right (other than an easement or a right in the nature of
an casement) Lo use or occupy the whole or any part or parts of the Leased
Premises (collectively, the “Leases™); and

(iif)  all fixtures, improvements, equipment, machinery, vehicles, stock in trade
and other tangible personal property now or hereafier owned or acquired by
the Grantor constructed or placed in, situate on or located at or upon the
Lands or the Leased Premises or used in connectien therewith;

{©) charges as and by way of a fixed and specific charge and grants to and in favour of

the Trustee a security interest in, and to, all of the Grantor’s right, title and interest in
all present and after-acquired personal property including, without limitation:

McCarthy Tétrault LLP TDO-CORP 47325445 v. 4
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M all goods comprising the inventory of the Grantor, including but not limited
to goods held for sale or lease or furnished or to be furnished under a contract
of service or that are raw materials, work in progress or materials used or
consumed in a business or profession or finished goods {collectively referred
to as “Inventory);

(i1)  all goods which are not inventory or consumer goods, including but not
limited to furniture, fixtures, equipment, machinery, plant, tools, vehicles and
other tangible personal property (collectively referred to as “Equipment™);

(i)  all Computer Hardware and Software Collateral (other than Intellectual
Property, as hereinafter defined);

(iv)  all accounts, debts, demands and choses in action which are now due, owing
or accruing due or which may hereafter become due, owing or accruing due
to the Grantor and all ¢claims of any kind which the Grantor now has nor may
hereafter have, including but not limited to claims against the Crown and
claims under the insurance policies (hereinafter sometimes collectively
referred to as “Receivables™);

V) all patents, patent applications, trade secrets, trade-marks {including, but not
limited to, the trademarks set out in Schedule “B” hereto and including trade
names, business names, logos, other business identifiers and goodwill
connected with the use thereof, and all applications for registration thereof)
copyrights (whether statutory or common law, registered or unregistered, and
all applications for registration thereof), rights to sue and recover for past
infringements of patents, trademarks and copyrights, and all other intellectual
property of the Grantor (collectively refetred to as “InteHectual Property™);

{vi})  all chattel paper:

(vii) all warehouse receipts, bills of lading other document of title, whether
negotiable or not;

(viii) all investment property, including all seccurities, security entitlements,
securities accounts, futures contracts and futures accounts and all shares,
options, rights, watrants, joint venture interests, interests in limited
partnerships, bonds, debentures and all other documents which constitute
evidence of a share, participation or other interest in property or in a
corporation, partnership, trust, fund or any enterprise or which constitute
evidence of an obligation of the issuer to the extent same would not
constitute investment property, as such term is defined in the PPSA; and all
substitutions for any of the foregoing and dividends and income derived
therefrom or payable in connection therewith (collectively referred to as
“Investment Property™);

MeCarthy Tétrault LLP TDO-CORP #7325445v. 4
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(ix)  all rights, contracts (including, without limitation, rights and interests arising
thereunder or subject thereto), instruments, agreements, licences, permits
(including, without limitation, all Licences and Permits), consents, personal
property leases, policies, approvals, development agreements, building
contracts, performance bonds, purchase orders and plans and specifications,
all as may be amended, modified, supplemented, replaced or restated from
time to time;

x) all rents, present or future, under any lease or agreement to lease any part of
the lands of the Grantor or any building, erection, structure or facility now or
hereafter constructed or located on such lands, income derived from any

tenancy, use or occupation thercof any other income and profit derived
therefrom,;

(xi)  all intangibles, including but not limited to all money, cheques, deposit
accounts, letters of credit, advices of credit and goodwill;

(xii) all accounts and all money, deposits and other similar investments deposited
or held in, or to the credit of, such accounts;

(xiii) with respect to the property described in subparagraphs 4(c)(i} to Hc)(xii)
inclusive, all Books and Records;

(xiv) with respect to the property described in subparagraphs 4(c)(i) to 4(c)(xiii)
. inclusive, all substitutions and replacements thereof and increases, additions
and accessions thereto; and

(xv} with respect to the property described in subparagraphs 4(c)(i} to 4(c)(xiv)
inclusive, all proceeds therefrom including personal property in any form or
fixtures derived directly or indirectly from any dealing with such property or
proceeds therefrom and any insurance or other payment as indemnity or
compensation for loss of or damage to such property or any right to such
payment, and any payment made in total or partial discharge or redemption
of an intangible, chattel paper, instrument or security;

(d)  subject to Section 37, assigns and sets over unto and in favour of the Trustee, as and
by way of a general assignment and grants a security interest in, to and in favour of
the Trustee in all its right, title and interest in and to;

)] any and all existing or future leases relating to the whole or any part or parts
of the Specified Lands, the Lands or the Leased Premises hereto and all
existing or future licenses or concessions whereby any person, 1S given the
right by the Grantor (other than an easement or a right in the nature of an
gasement) to use or occupy the whole or any part or parts of the Specified
Lands, the Lands or the Leased Premises hereto and all extensions,
amendments, renewals or substitutions thereof or therefor which may

McCaribhy Tétrault LLP TDO-CORP #7325445 v. 4
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hereafter be effected or entered into, and all benefits, powers and advantages
of the Grantor to be derived therefrom and all covenants, obligations and
agreements of the tenants thereunder;

(ii)  all rents and other moneys now due and payable or hereafter to become due
and payable to the Grantor under the leases in respect of the Specified Lands,
the Lands or the Leased Premises, and each guarantee of or indemnity in
respect of the obligations of the tenants thereunder (to the extent the Grantor
is the landlord under a lease) with full power to demand, sue for recovery,
receive and give receipts for all such rents and other moneys and otherwise to
enforce the rights of the Grantor thereto in the name of the Grantor;

(iii}  any and all existing or future agreements, contracts, plans and specifications,
bonds, letters of credit, letters of guarantee or other documents or instruments
affecting or relating to the servicing or development of the Specified Lands,
the Lands or the Leased Premises or any part or parts thereof and all
extensions, amendments, renewals or substitutions thereof or therefor which
may hereafter be effected or entered into and all benefit, power and
advantage of the Girantor to be derived therefrom,;

(iv)  any and all existing or future agreements of purchase and sale, options to
purchase and mortgage, affecting the Specified Lands, the Lands or the
Leased Premises or any real property owned by the Grantor or any part or
parts thereof and all proceeds and other moneys now due and payable or
hereafier to become due and payable thercunder and all benefit, power and
advantage of the Grantor to be derived therefrom; and

(v)  all proceeds of expropriation or similar {aking of the Specified Lands, the
Lands and the Leased Premises or any part or parts thereof and ail benefit,
power and advantage of the Grantor to be derived therefrom; and

(e) Notwithstanding anything in Sections 4(a),(b), (¢) and (d) or anywhere else in this
Debenture to the contrary, the said mortgages, charges, assignments, prants and
security interests {collectively, the “Charges” and individually, a “Charge”) set
forth in this Section 4 shall not extend or apply to any personal property which is
consumer goods. In addition, the said Charges shall not extend to the last day of the
term of any lease (including the Leases), or any agreement therefor now held or
hereafter acquired by the Grantor, but should such Charges become enforceable, in
accordance with Section 8, the Grantor shail thereafter stand possessed of such last
day and shall hold it in trust to assign the same to any Person acquiring such term or
the part thereof mortgaged and charged in the course of any enforcement of the said
Charges or any realization of the subject matter thereof. All of the undertaking,
property and assets, both real and personal, moveable or immoveable of whatsoever
nature and kind and wherever situate, now owned or hereafter acquired that is subject
to the said Charges set forth in Section 4 are collectively referred to as the
“Mortgaged Property”. Notwithstanding any of the foregoing of this Section 4 or

McCarthy Tétrault LLP TDO-CORP #7325445 v. 4
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anything in this Debenture to the contrary, “Mortgaged Property” does not and will
not extend to and the Mortgaged Property does not include:

(i) the Receivables and deposit accounts of the Grantor and proceeds thereof
subject to a Receivables Facility;

(ii}  the cash in deposit or other accounts of the Grantor with any financial
institution to the cxtent such cash is set off or netted against negative
balances in other deposit or other accounts of the Grantor with such financial
institution pursuant to consolidated offset balance, centralized cash control or
similar cash management arrangements with such financial institution in the
ordinary course of business and upon termination of such arrangement (but
not thercafter except for indebtedness of the Grantor to such financial
institution arising as 2 result of returned cheques, stop payments on cheques
or wire transfers and other similar chargcbacks to any of such accounts);

(iii)  the amounts owing by any counterparty under a Hedging Agreement (as
defined in the Noteholders® Collateral Platform) to the Grantor which are set
off or netted against any amounts owing by the Grantor to such counterparty
under 2 Hedging Agreement pursuant to legally enforceable set-off or netting
rights or agreements of such counterparty;

(iv)  cash in the deposit and other accounts maintained by the Grantor with
Comerica Bank;

3] any agreements, contracts, franchises, rights, leases, licences or permits
(including, for certainty, Leases, Licences and Permits) (or rights
thereunder), contract rights or intellectual property rights to the extent that
and only for so long as the grant of a Charge would constitute a violation or
breach of a valid and enforceable restriction on such grant (inclhuiding, in each
case, any statutory prohibition or restriction) (collectively, the “Contract
Rights™), or would otherwise permit the acceleration or termination of such
Contract Right or, in the case of Equity Interests in a non-Wholly Owned
Subsidiary, would constitute a violation or breach of any of the constating
documnents, any shareholders agreement, parmership agreement, trust
agreement or any similar agreement relating to or affecting any such non-
Wholly Owned Subsidiary or the Equity Interests thereof (collectively, the
“Equity Rights™), unless and until any required consents, waivers or other
actions necessary to permit the granting of the Charges shall have been
obtained or taken (collectively, the “Consents™). Until such time as such
Consents have been obtained, such Contract Rights or Equity Rights shall be
held (to the extent that and only for so long as doing so will not constitute a
breach and/or defanlt with respect to the relevant Contract Rights or Equity
Rights) in trust by the Grantor for the benefit of the Trustee to the extent
permitted by Applicable Law. For greater certainty, except as otherwise
expressly set out in the Noteholders’ Collateral Platform or any Deed
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Document, the Grantor shall not be required or in any way obligated to obtain
any such required Consents described herein. Notwithstanding the foregoing
and for greater certainty, upon the occurrence and during the continuance of a
Payment Event of Default, Fundamental Event or Insolvency Event of
Default, as applicable, and upon the Secured Deed Obligations becoming
payable under Section 8, the Charges in and to such Contract Rights and
Equity Rights shall immediately attach in favour of the Trustee
notwithstanding that ali or any of the required Consents may not have been
obtained but only insofar and to the extent that such attachment does not
adversely affect or prejudice all or any of the security interests created
hereby; and

(vi)  any proceeds, substitutions or replacements of any of the foregoing, but only
to the extent such proceeds, substitutions or replacements would otherwise
constitute a form of property described in (i) through (v) above.

In this Section 4, the words “account”, “goods”, “consumer goods”, “inventory”,
“equipment”, “chattel paper”, “document of title”, “instrument”, “investment property”,
LI 1Y

“intangible”, “money”, “proceeds™ and “accessions” shall have the same meanings as their
defined meanings in the PPSA.

Following the occurrence of a Payment Event of Default, Fundamental Event or Insolvency
Event of Default, as applicable, which is continuing and the Secured Deed Obligations
becoming payable under Section 8, the Trustee may notify any parties obligated on any of
the Receivables to make any payment to the Trustee of any amounts due or to become due
thereunder and enforce collection of any of the Receivables by suit or otherwise and
surrender, release, or exchange all or any part thereof, or compromise or extend or renew for
any period (whether or not longer than the original period) any indebtedness thereunder or
evidenced thereby. Following the occurrence of a Payment Event of Default, Fundamental
Event or Insolvency Event of Defauit, as applicable, which is continuing and the Secured
Deed Obligations becoming payable under Section 8, upon request of the Trustee, the
Grantor will, at its own expense, notify any parties obligated on any of the Receivables to
make any payment to the Trustee of any amounts due or to become due thereunder.

The Grantor and the Trustee hereby acknowledge that (i) value has been given, (ii) the
Grantor has rights in the Mortgaged Property (other than after-acquired Mortgaged Property)
or the power to transfer rights in the Mortgaged Property, and (iii) the Grantor and the
Trustee have not agreed to postpone the time of attachment of the Charges granted hereunder
in respect of the Mortgaged Property.

5. Representation re Consumer Goods. The Grantor represents and warrants to the Trustee
that the Grantor does not own any consumer goods which are material in value or which are
material to the business, operations, property, condition or prospects (financial or otherwise)
of the Grantor.
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6. Charges in Intellectnal Property. Until the Charges granted hereby shall have become
enforceable pursuant to Section §, the grant of any Charge in the Intellectual Property shall
not affect in any way the Grantor’s right to commercially exploit the Inteilectual Property,
license it, defend it, enforce the Grantor’s rights in it or with respect to it against third parties
in any court or claim and be entitled to receive any damages with respect to any infringement
of it, except as may be otherwise expressly specified in the Noteholders’ Collateral Platform
or any Deed Document.

7. Covenants. The Grantor agrees to be bound by and comply with the covenants in the
Noteholders®’ Collateral Platform as they relate to the Grantor, as if an original party thereto,
and covenants and agrees with the Trustee that:

(a) After Acequired Property. At the request of the Trustee in accordance with the
Noteholders® Collateral Platform or any Deed Document, the Grantor shall comply
with all obligations of the Grantor and the Guarantors as they relate to the Grantor to
grant morigages, charges, security agreements or similar instraments in favour of the
Trustee in order to grant the Trustee security over any after-acquired tangible
personal property or other personal property or Equity Interests acquired by the
Grantor,

(b)  Merger with Freehold. In the event that the Grantor becomes a registered or
beneficial owner of the freehold interest in the lands upon which any of the Leased
Premises are situate, the Grantor shall do all acts and execute all documentation
necessary to cause the leasehold mortgage and charge constituted by this Debenture
to attach and extend to and constitute a mortgage and charge of the said frechold
interest; the Grantor shall do all acts and execute all documentation necessary, to the
extent it is legally able to do so, to cause the leasehold estate in the Leased Premises
mortgaged hereunder to not merge with and always remain separate and distinet from
the said freehold interest, notwithstanding union of the two estates in the landlord,
the Grantor or a third party.

8. Events of Defaunlt. Upon the occurrence of a Payment Event of Default, Fundamental Event
or Insolvency Event of Default, as applicable, that is continuing and which has not been
waived by the Trustee in accordance with the Noteholders® Collateral Platform, subject to the
terms of the Noteholders® Collateral Platform the Secured Deed Obligations shall
immediately become payable in full and the security hereby constituted may be enforced by
the Trustee and shall continue to be enforceable so long as the Trustee is entitled to cxereise
its remedies under the Noteholders® Collateral Platform.

9, ‘Waiver of Default. Subject to the terms of the Noteholders® Collateral Platform, the Trustee
may, by notice to the Grantor, waive any default of the Grantor hereunder on such terms and
conditions as the Trustee may determine, but no such waiver shall be taken to affect any
subsequent default or the rights resulting therefrom unless specifically referenced therein.

10.  Remedies, Whenever the security hereby constituted becomes enforceable as set forth in
Section 8 hereof and the Noteholders® Collateral Platform and so long as it remains
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enforceable, the Trustee may, in addition to its remedies under the Noteholders” Collateral
Platform and to the extent permitted and in the manner prescribed by Applicable Law:

{a) register this Debenture, a fixed mortgage or any similar instrument in the appropriate
Land Titles Office against title to any or all of the real property (owned or leased) of
the Grantor in accordance with the Noteholders’ Collateral Platform or any Deed
Document; '

b) sell, assign, lease, sublease or otherwise dispose of the Mortgaged Property (whether
or not the Trustee has taken possession thereof), either as a whole or in separate
parcels, at public auction, by public tender or by private sale, with or without notice,
either for cash or upon credit, and upon such terms and conditions as the Trustee may
determine; and the Trustee may execute and deliver to any purchaser of the
Mortgaged Property or any part thereof good and sufficient deeds and documents for
the same, the Trustee being irrevocably constituted the attorney of the Grantor for the
purpose of making any such sale, assignment, lease, sublease, or other disposition
and executing such deeds and documents; the said power of attomey is a power
coupled with an interest and shall not be revoked by the insolvency, bankmptcy,
reorganization, arrangement, composition, dissolution, liquidation, winding-up or
similar proceedings involving the Grantor, and the Grantor hereby ratifies all that the
said attorney shall lawfully do or cause to be done by virtue hereof;

(c) (i) take possession of the Mortgaged Property or any part thereof (and in such
event the Trustee shall have quiet possession of the Mortgaged Property free
from all Liens except Permitted Liens) with power, among other things, to
exclude the Grantor, to preserve and maintain the Mortgaged Property and
make additions and replacements thereto, to receive rents, income and profits
of all kinds and pay therefrom all reasonable expenses of maintaining,
preserving and protecting and operating the Mortgaged Property and all
charges, payment of which may bc neecssary to preserve or protect the
Mortgaged Property, and enjoy and exercise all powers necessary to the
performance of all funetions made necessary or advisable by possession,
inclading without limitation, power to advance its own moneys at such rates
of inferest as shall be reasonable and enter into contracts and undertake
obligations for the foregoing upon the security of the Mortgaged Property;

(ii))  carry on ail or any part of the business of the Grantor relating to the
Mortgaged Property,

(iii)  take proceedings in any court of competent jurisdictior: for sale or foreclosure
of all or any part of the Mortgaged Property;

(iv)  with or without taking possession, perform or cause to be performed any
covenant or obligation of the Grantor under any of the Mortgaged Property,
the Noteholders® Collateral Platform or any Deed Document and take any
action or proceedings to enforce the performance of any covenant or
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obligation in favour of the Grantor contained in any of the Mortgaged
Property;

(v)  borrow money on the security of the Mortgaged Property in priority to this
Debenture for the purpose of the maintenance, preservation or protection of
the Mortgaged Property or any part thereof or for carrying on all or any part
of the business of the Grantor relating to the Mortgaged Property;

(vi)  takeall such steps as the Trusiee may consider necessary or desirable for the
purposes of completing any construction, improvements or additions located
on ot relating to any of the Mortgaged Properiy as the Trustee may determine
and for such purposes, to enter inio all such contracts and undertake all such
obligations as the Trustee may determine, including the borrowing or
advancing of money as described in Section 10(c)(i) hereof and to give
security therefor upon the Mortgaged Property in priority to this Debenture or
otherwise; provided that the Trustee shall not be under any obligation to
complete improvements or additions;

(vii) make any commercially reasonable arrangement or compromise with respect
to the Mortgaged Property which the Trustee shall deem expedient;

{vili) exercise all of the rights and remedies granted to secured parties under the
PPSA and any other applicable statute, or otherwise available to the Trustee
at law or in equity;

(ix) demand possession of any or all of the Mortgaged Property in which event
the Grantor will, at its own expense, immediately cause the Mortgaged
Property designated by the Trustee to be assembled and made available
and/or delivered to the Trustee at any place designated by the Trustee;

(x) enter on any premises where any Mortgaged Property is located and take
possession ol disable or remove such Mortgaged Property;

{xi)  hold, store and keep idle, or operate, lease or otherwise use or permit the use
of any or all of the Mortgaged Property for such time and on such terms as
the Trustee may determine, and demand, collect and retain all earnings and
other sums due or to become due from any Person in respect of any of the
Mortgaged Property;

(xii) seize, collect, receive, enforce or otherwise deal with any Mortgaged
Property in such manner, on such terms and conditions and at such times as
the Trustee deems advisable;

(xiif} atany public sale, and to the extent permitted by law on any private sale, bid

for and purchase any or all of the Mortgaged Property offered for sale and,
upon compliance with the terms of such sale, hold, retain and dispose of such
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Mortgaged Property without any further accountability to the Grantor or any
other Person with respect to such holding, retention or disposition, except as
required by law; in any such sale to the Trustee, the Trustee may, for the
purpose of making payment for all or any part of the Mortgaged Property so
purchased, use any claim for Secured Deed Obligations then due and payable
to it as a credit against the purchase price;

(xiv) notify the account grantors or obligors under any Receivables of the
assignment of such Receivables to the Trustee and direct such account
grantors or obligors to make payment of att amounts due or to become due to
the Grantor in respect of such Receivables directly to the Trustee and, upon
such notification and at the expense of the Grantor, enforce collection of any
such Receivables, and adjust, settle or compromise the amount or payment of
such Receivables, in such manner and to such extent as the Trustee deems
appropriate in the circumstances;

(xv) transfer any Investment Property forming part of the Morigaged Property into
the name of the Trustee or its nominee, with or without disclosing that the
Investment Property is subject to any security interest;

(xvi) exercise any and all rights, privileges, entitlements and options pertaining to
any Investment Property forming part of the Mortgaged Property as if the
Trustee were the absolute owner of such Investment Property;

(xvii) pay any liability secured by any Liens against any of the Mortgaged Property;
the Grantor will immediately on demand reimburse the Trustee for all such
payments and such payments will form part of the Secured Deed Obligations
and will be secured by the Charges arising under this Debenture;

(xviii) the Trustee may cstablish an upset or reserve bid or price in respect of
Mortgaged Property;

{d) by instrument in writing appoint any person to be a receiver (which term shall
include a receiver and manager) of the Mortgaged Property or of any part thereof and
may remove any receiver so appointed and appoint another in his stead; and any such
receiver so appointed shall have power:

i) to take possession of the Mortgaged Property or any part thereof (and in such
eveni the said receiver shall have quiet possession of the Mortgaged Property
free from all Liens except Permitted Liens),

(i)  to carry on all or any part of the business of the Grantor relating to the
Mortgaged Property,

(iii)  to borrow money on the security of the Mortgaged Property in priority to thig
Debenture for the purpose of the maintenance, preservation or protection of
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the Mortgaged Property or any part thereof or for carrying on all or any part
of the business of the Grantor relating to the Mortgaged Property,

(iv)  to sell, assign, lease, sublease or otherwise dispose of the whole or any part
of the Mortgaged Property, at public auction, by public tender or by private
sale, with or without notice, either for cash or upon credit, at such time and
upen such terms and conditions as the receiver may determine,

(v} to make any commercially reasonable arrangement ot compromise with
respect to the Mortgaged Property which the receiver shall deem expedient,
and .

(vi)  toexercise any other of the powers of the Trustee conferred by the Trustee in
the instrument appointing and empowering such receiver.

The receiver may execute and deliver to any purchaser of the Mortgaged Property or
any part thereof good and sufficient deeds and documents for the same, the receiver
being irrevocably constituted the true and lawful attorney of the Grantor for the
purpose of making any such sale, assignment, lease, sublease or other disposition and
executing such deeds and documents; the said power of atiomey is a power coupled
with an interest and shall not be revoked by the insolvency, bankruptcy,
reorganization, arranpement, composition, dissolution, liguidation, winding-up or
similar proceedings involving the Grantor, and the Grantor hereby ratifies all that the
said attorney shall [awfully do or canse to be done by virtue hereof: provided that any
such receiver shall be deemed the agent of the Grantor and the Trustee shall not be in
any way responsible for any misconduct or negligence of any such receiver; and

(e}  exercise any of the other rights to which the Trustee is entitled as holder of this
Debenture including, without limitation, the right to take proceedings in any court of
competent jurisdiction for the appointment of a receiver and manager, for the sale of
the Mortgaged Property or any part thereof or for foreclosure, the right to file such
proofs of claim and other papers or documents as may be necessary or advisable in
order to have its claims lodged in any bankruptcy, winding-up or other judicial
proceedings relative to the Grantor; and the right to take any other action, suit,
remedy or proceeding authorized or permitted under this Debenture or by law or by
equity in order to enforce the security constituted by this Debenture.

The Trustee may exercise any or all of the rights and remedies set out in this Section 10
without demand of performance or other demand, presentment, protest, advertisement or
notice of any kind (except as required by Applicable Law) to or on the Grantor or any other
Person, and the Grantor by this Debenture waives, to the extent permitted by Applicable
Law, each such demand, presentment, protest, advertisement and notice. None of the above
rights or remedies will be exclusive of or dependent on or merge in any other right or
remedy, and one or more of such rights and remedies may be ¢xercised independently or in
combination from time to time. Without prejudice to the ability of the Trustee to dispose of
the Mortgaged Property in any manner which is commercially reasonable, the Grantor
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acknowledges that a disposition of Mortgaged Property by the Trustee which takes place
substantially in accordance with the following provisions will be deemed to be commercially
reasonable:

) Mortgaged Property may be disposed of in whole or in part,

(iiy  Mortgaged Property may be disposed of by public auction, public tender or
private contract, with or without advertising and without any other formality,

(ili)  any purchaser or lessee of Mortgaged Property may be a customer of the
Trustee or any of the Bondholders,

(iv)  adisposition of Mortgaged Property may be on such terms and conditions as
1o credit or otherwise as the Trustee may determine to be commercially
reasonable.

The Trustee is authorized, in connection with any offer or sale of any Investment Property
forming part of the Mortgaged Property, to comply with any limitation or restriction as it
may be advised by counsel is necessary to comply with Applicable Law, including
compliance with procedures that may restrict the number of prospective bidders and
purchasers, requiring that prospective bidders and purchasers have certain qualifications, and
restricting prospective bidders and purchasers to Persons who will represent and agree that
they are purchasing for their own account or investment and not with a view to the
distribution or resale of such Investment Property. The Grantor further agrees that
compliance with any such limitation or restriction will not result in a sale being considered
or deemed not to have been made in a commercially reasonable manner, and the Trustee will
not be liable or accountable to the Grantor for any discount aliowed by reason of the fact that
such Investment Property is sold in compliance with any such limitation or restriction.

All proceeds of Mortgaged Property received by the Trustee or by a receiver shall be applied
in accordance with the Noteholders’ Collateral Platform. All proceeds of the Mortgaged
Property will be dealt with by the Trustee as set forth in and in accordance with the
provisions of the Notcholders® Collateral Platform,

For the purpose of enabling the Trustee to exercise its rights and remedies under this Section
10 and under the Noteholders’ Collateral Platform when the Trustee is entitled to exercise
such rights and remedies, and for no other purpose, the Grantor by this Debenture grants to
the Trustee an irrevocable non-exclusive licence (exercisable without payment of royalty or
other compensation to the Grantor) to use, assign or sublicense any or all of the Intellectual
Property, including in such licence reasonable access to all media in which any of the
licensed items may be recorded or stored and to all computer programs used for the
compilation or printout of the same,

Neither the Trustee nor any receiver appointed by it shall, by virtue of these presents, be

deemed a mortgagee in possession of the Specified Lands, the Lands or the Leased Premises
or part or all of the remaining Mortgaged Property.
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The Trustee or any receiver appointed by it may, but shall not be obligated to, pay and
satisfy any lien, rate, encumbrance or other charge now or hereafter existing or te arise or to
be claimed upon the Mortgaged Property and ranking in priority to or pari passu with any
portion of the security constittted by this Debenture and all monies expended therefor shall
be deemed to form part of the Secured Deed Obligations. In such event, the Trustee and/or
the said receiver shall stand in position of and be entitled to all security and equities of the
secured party pursuant to the said lien, rate, encumbrance or other charge ranking in priority
to or pari passu with this Debenture.

No person dealing with the Trustee or any receiver shall be concerned to inquire whether the
powers which the Trustee or any receiver is purporting to exercise have become exercisable,
or whether any money remains due upon the security of this Debenture, or as to the necessity
or expediency of the stipulations and conditions subject to which any sale shall be made, or
otherwise as to the propriety or regularity of any sale or any other dealing by the Trustee or
any receiver with the Mortgaged Property or any part thereof or to see to the application of
any money paid to the Trustee or any receiver; and, in the absence of fraud on the part of
such person, such dealings shall be deemed, insofar as regards the safety and protection of
such person, to be within the powers hereby conferred and to be valid and effectual
accordingly.

11.  Expenses. The Grantor shall pay to the Trustee upon demand the amount of all reasonable
out-of-pocket expenses incurred in recovering any Secured Deed Obligations or in enforcing
the security hereby constituted including, but not limited to, the expenses incurred in
connection with the repossession, holding, repairing, processing, preparing for disposition
and disposing of any of the Mortgaged Property (including legal expenses rendered on a
substantial indemnnity basis, receiver’s fees and expenses, and other expenses), with interest
thereon from the date of the incurring of such expenses at the applicable rate or rates of
interest provided in the Pledges,

12.  NoDuplication of Costs and Expenses. For greater certainty, any costs, realization costs or
other amounts required to be paid by the Grantor to the Trustee hereunder will not be
payable by the Grantor to the Trustee to the extent that such costs or other amounts have
been indefeasibly paid in fill by the Issuers or another Guarantor to the Trustee whether
hereunder, under the Noteholders’ Collateral Platform, any supplement to the Noteholders®
Collateral Platform, any Bonds or any Deed Document.

13.  Interest Rate. ete. Notwithstanding the principal amount stated herein, the interest rate
specified and the payment date of such interest set out in this Debenture, the principal
amount due, the interest rate specified and the time for payment hereunder shall be in
accordance with the terms of the Pledges.

14,  Nbtices. Anv notices hereunder to the Grantor shall be given to the Grantor care of Norbord
Inc. at the address of Norbord Inc. set out in Section 7.1 of the Noteholders® Collateral
Platform and shall be effective as set out in Section 7.1 of the Noteholders’ Collateral
Platform.
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15. Continuing and Additional Security. This Debenture shall not be considered as satisfied
or discharged by any intermediate payment of the whole or part of the Secured Deed
Obligations but shall constitute and be a continuing security te the Trustee for a current or
running account and shall be in addition to and not in substitution for any other security now
or hereafter held by the Trustee. The remedies of the Trustee under this Debenture are to the
fullest extent possible under Applicable Law, cumulative and not alternative and may be
exercised from time to time separately or in combination and are in addition to and not in
substitution for any other rights and remedies of the Trustee howsoever created.

16.  Non-Merger of Covenant. Neither the taking of any judgment nor the exercise of any
power of seizure or sale shall cperate to extinguish the liability of the Grantor for payment
and petrformance of the Secured Deed Obligations nor shall such operate as a merger of any

covenant or affect the right of the Trustee to interest at the applicable rate or rates provided
in the Pledges.

17.  Liability. Save and except as to claims at law or in equity for an accounting and the duties
imposed by law upon the Trustee and a receiver appointed by the Trustee, such parties shall
not be responsible or liable, otherwise than as a trustee, for any proper debts contracted by
them or for salaries during any period wherein one or more of such parties shall manage the
Mortgaged Property upon or after entry pursuant to Section 10 of this Pebenture.

18. Performance by Trustee of Grantor’s Obligations. Upon the occurrence of a Payment
Event of Default, Fundamental Event or Insolvency Event of Default, as applicable, which is
continuing and has not been waived by the Trustee in accordance with the Noteholders’
Collateral Platform and following the failure of the Grantor to perform or comply with any
of'its obligations under this Debenture, the Trustee may, but need not, perform or otherwise
cause the performance or compliance of such obligation, provided that such performance or
compliance will not constitute a waiver, remedy or satisfaction of such failure. The expenses
of the Trustee incurred in connection with any such performance or compliance will be
payable by the Grantor to the Trustee on demand, and until paid, any such expenses will
form part of the Secured Deed Obligations and will be secured by the Charges created by this
Debenture,

19.  Right of Set-Off. To the fullest extent permitted by Applicable Law, the Grantor shall make
payments hereunder without regard to any defence, counter-claim or right of set-off available
to it, From and after demand for payment by the Trustee pursuant to Section 8 hereof, the
Trustee and the Bondholders are authorized at any time and from time to time, to the fullest
extent permitted by Applicable Law, to set-off and apply any deposits (general or special,
time or demand, provisional or final) at any time held or other indebtedness at any time
owing by the Trustee or any Bondholder to, or for the credit or the account of the Grantor
against the Secured Deed Obligations and other amounts due to the Trustee and the said
holders or holder of Bonds, irrespective of whether or not the Trustee shall have made any
demand under this Debenture and although such Secured Deed Obligations and other
amounts may be contingent and unmatured. The rights of the Trustee and the Bondholders
under this Section 19 are in addition, without prejudice and supplemental to any other rights
and remedies (including other rights of set-off) which the Trustee or the Bondholders may

MeCarthy Tétrault LLP TDO-CORF #7325445 v 4

TRADEMARK
REEL: 003987 FRAME: 0050



Winston & Strawn 5/13/2008 2:02:33 PM PAGE 023/030 Fax Berver

-18 -

have. The Trustee agrees to promptly notify the Grantor afier any such setoff and
application, but the failing to give such notice shall not affect the validity of such setoff and
application.

20.  Severability. If any provision hereof is determined to be void, voidable or unenforceable, in
whole or in part, such determination sha!l to the cxtent permitted by Applicable Law, not
affect or impair or be deemed to affect or impair the validity of any other provision hereof
and all provisions hereof are hereby declared to be separate, severable and distinct.

21.  Conflict. Notwithstanding any other term or provision hereof, the Trustee shall not claim or
realize an amount under or in respect of this Debenture in excess of the aggregate liability of
the Grantor for the Secured Deed Obligations plus any other fees, expenses or other amounts
expressly set out in the Deed Documents. Tn addition, in the cvent that there is any conflict
or inconsistency between the provisions contained in this Debenture and the provisions
contained in the Noteholders’ Collateral Platform, then the provisions of the Noteholders’
Collateral Platforin shall have priority over and shall govern to the extent of such conflict or
inconsistency and, in particular, if any act of the Grantor is expressly permitted under the
Noteholders” Collateral Platform but is prohibited hereunder, any such act shall be permitted
hereunder. For certainty, any Permitted Lien under the Noteholders’ Collateral Platform
shall constitute a permitted lien hereunder.

22, Successors and Assigns. This Debenture shall extend to and enure to the benefit of the
Trustee and its successors and permitted assigns and shall be binding upon the Grantor and
its successors and permitted assigns. This Debenture shall not be assigned by the Grantor
without the Trustee’s prior written consent. All rights of the Trustee and the Bondholders
hereunder shall be assignable in accordance with the terms of the Noteholders® Collateral
Platform and, notwithstanding any such assignment or transfer or any subsequent assignment
or transfer thereof, any such Secured Deed Obligations or part thereof so transferred or
assigned shall be and shall remain Secured Deed Obligations for the purposes of this
Debenture.

23.  Dealings by Bondholders. Nothing in this Debenture shall be construed as conferring on
one or more Bondholders any greater rights to deal with the Mortgaged Property than is
provided to the Bondholders under the Noteholders” Collateral Platform.

24.  Amalgamation, Regrganization, ete. The Grantor acknowledges and agrees that if it
merges, amalgamates, continues, reorganizes or consolidates with any other Person, it is the
intention of the parties hereto that the Charges granted hereunder (i) shall extend to the
Mortgaged Property owned by such Person(s) and the resuttant Person at the time of merger,
amalgamation, reorganization or consolidation and to any Mortgaged Property thereafter
owned or acquired by the resultant Person, such that the term the “Grantor™ when used
herein will apply to each of the amalgamating, merging, reorganizing or conselidating
Persons and the resultant Person, and (ii) shall secure the Secured Deed Obligations of each
of the merging, amalgamating, reorganizing or consolidating Persons and the resultant
Person to the Trustee, at the time of merger, amalgamation or reorganization and any of the
Secured Deed Obligations of the resultant Person to the Trustee thereafter arising. Subjectto
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Section 4{¢), the Charges granted hereunder shall attach to the additional Mortgaged
Property at the time of amalgamation, merger or reorganization and to any Mortgaged
Property thereafter owned or acquired by the resultant Person when such Mortgaged
Property is acquired by such Person.

25.  GoverningLaw. This Debenture will be governed by and construed in accordance with the
laws of the Province of Ontarie and the laws of Canada applicable therein, and will be
treated, in all respects, as an Ontario contract.

26.  Attornment/Service. The Grantor hereby irrevocably submits to the non-exclusive
jurisdiction of any Ontario court in any action or proceeding arising out of or relating to this
Debenture, and hereby irrevocably agrees that all claims in respect of any such action or

“proceeding may be heard and determined in such Ontario court. The Grantor hereby
irrevocably waives, 1o the fullest extent permitted by Applicable Law, the defence of an
inconvenient forum to the maintenance of such action or proceeding. The Grantor hereby
irrevocably appoints Norbord Inc. at its address and to the attention of the officer referred to
in Section 7.1 of the Noteholders® Collateral Platform as its agent to receive on behalf of the
Grantor service of copies of the summons and complaint and any other process which may
be served in any such action or proceeding. Such service may be made by delivering a copy
of such process to the Grantor in care of such agent and the Grantor hereby irrevocably
authorizes and directs such agent to accept such service on its behalf. The Grantor agrees
that a final judgment in any such action or proceeding shall be conclusive and may be
enforced in other jurisdictions by suit on the judgment or in any other manner provided by
law. Nothing in this Section 26 shall affect the right of the Trustee or any Bondholder to
serve legal process in any other manner permitted by law or affect the right of the Trustee or
any Bondholdcr to bring any action or proceeding against the Grantor or its property in the
courts of other jurisdictions.

27.  Greater Estate. The Grantor expressly covenants and agrees that if the Grantor shall
acquire fee title or any other greater estate to such leasehold lands and premises, then to the
extent that the leasehold estate and fee simple title or such other greater estate merge, the lien
of this Debenture shall attach, extend to, cover and be a lien upon such fec simple title or
other greater estate.

28.  Trustee and Bondholders. The Grantor hereby acknowledges that the Trustee is trustee
under the Noteholders® Collateral Platform and the Charges granted in favour of the Trustee
hereunder are and shall be held by the Trustee for the benefit of or on behalf of itself and the
Bondholders.

29.  Interpretation. The division of this Debenture into sections and paragraphs, and the
insertion of headings, is for convenience of reference only and will not affect the
construction or interpretation of this Debenture. Unless the context otherwise requires,
words importing the singular include the plural and vice versa, and words importing gender
include all genders. Any reference in this Declaration to a “Section” means the relevant
Section of this Debenture.
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30.  Time of the Essence. Time shall be of the essence of this Debenture.

31.  Exereise of Remedies, Subjectto Applicable Law, the Trustee or any receiver appointed by
the Trustee shall not be liable or accountable for any failure to exercise their respective rights
and remedies hereunder. No delay or omission to exercise any right or remedy by the
Trustee shall impair any such remedy or shall be construed to be a waiver of any Payment
Event of Default, Fundamental Event or Insolvency Event of Default, as applicable,
hereunder or acquiescence therein.

32.  NoRecourse. The Grantor shall have no recourse against the Trustee or the Bondholders for
any invalidity, non-perfection or unenforeeability of any security held by the Trustee or any
Bondholder or Bondholders or any irregularity or defect in the manner or procedure by
which the Trustee or the Bondholders realize on such security, except as a result of, and to
the extent caused by, the negligence or wilful misconduct of the Trustee or the. gross
negligence or wilful misconduct of a holder of any Bond, and, in such case, only in respect
of the Trustee or the holder of the Bond, as the case may be, which has caused such loss.

33.  Acknowledgement of Receipt/Waiver. The Grantor acknowledges receipt of an executed
copy of this Debenture and, to the extent permitted by Applicable Law, waives the right to
receive a copy of any financing statement, financing change statement or verification
statement in respect of any registered {inancing statement or financing change statement
prepared, registered or issued in connection with this Debenture.

34.  Negotiability. The Debenture is not a negotiable instrument.

35. Discharge. Upon the indefeasible payment and satisfaction in full of the Secured Deed
Obligations and the termination of all obligations of the Grantor and the Guarantors, the
Trustee and the Bondholders under the Noteholders® Collateral Platform, the Bonds and the
Deed Documents, as applicabie, this Debenture will be released, discharged and terminated,
and the Trustee will, at the sole expense of the Grantor, execute and deliver to the Grantor a
release and discharge of this Debenture provided that the Grantor shall be liable for all
reasonable out-of-pocket costs and expenses of the Trustee (including all reasonable legal
fees and disbursements) incurred in connection with same; notwithstanding the foregoing,
the Grantor may obtain partial releases of Mortgaged Property from time to time in
accordance with the Noteholders® Collateral Platform.

36.  Facsimile Signature. Delivery of this Debenture by electronic transmission (including,
without limitation, facsimile and Internet transmissions) shall be deemed to constitute valid
execution and effective delivery. The Grantor shall deliver the original executed copy of this
Debenture to the Trustee forthwith upon delivery of the electronic copy.

37.  Grantor’s Quiet Possession. Notwithstanding any provision of this Debenture to the
contrary, so long as no Payment Event of Default, Fundamental Event or Insolvency Event
of Default, as applicable, has occurred and is continuing, and except as otherwise specified in
the Noteholders’ Collateral Platform or any Deed Document to the contrary, the Grantor may
peaceably and quietly have, hold, use, occupy, possess and enjoy the Specified Lands, the
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Lands and the Leased Premises, and receive and take the rents and profits thereof for its own
use and benefit, without let, suit, hindrance, interruption or denials by the Trustee, any holder
of Bonds, or any other Person or Persons whomsoever lawfully claiming, or who shall, or
may lawfully claim by, from, under or in trust for it, them or any or either of them.

38.  Grantor’s Dealings with Mortgaged Property. Notwithstanding anything in this
Debenture to the contrary, so long as no Payment Event of Default, Fundamental Event or
Insolvency Event of Default, as applicable, has occurred and is continuing and except as
otherwise specified in the Noteholders’ Collateral Platform to the contrary, the Grantor may
dispose of or deal with the Mortgaged Property in the ordinary course of its business on
ordinary commercial terms.

39. Amendment. No supplement, modification or amendment of this Debenture is binding
unless it is executed in writing by the Grantor and the Trustee.

- the remainder of this page intentionally left blank -
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WITNESS WHEREOTF the Grantor has caused this Debenture to be executed by its officer
thereunto duly authorized as of the first date written above.

NORBORD INDUSTRIES INC.
Per" M
?ﬁ‘;‘f‘) Robin Lampard
: Senior Vice President & (F0
Per:
. Name:
Title:

[/We have authority to bind the Corporation.

Cemadian Debentiwe - Norbord Indusiries Inc. (Noleholders)
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SCHEDULE “A”

SPECIFIED LANDS

NIL

McCarihy Tétrault LLP TDO-CORP #7325445v. 4

TRADEMARK
REEL: 003987 FRAME: 0056



Fax Server

5/13/2008 2:02:33 PM PAGE 028/030

Winston & Strawn

YN
V/N

Bl

6l
VYIN

VIN

S38SY1D

A3uALSIDTH
a3y3a.Lsioad

A343aLSIOTY

e EIRH

34318193
a34318i93Y

34318103
AFYILSIOTH

a3ax3LsIoIH

SNiV1S

I¥9'ZL6'2 y002/12/ZL  6£F'094/8L  TOOZH/6
L98'16SVYINL £00Z/8/01 LOB'2EL°L Z00zZ/8 iy
866'091°1L LeBL/L/.  GZOPEE/EL  626LI0LIOL
aIxy3LsIDad ZBO'0EL'L 086L/LLIE
DEEBBE 186L/ZL/9  POSE LO0Z/Z L9
00D LO0ZWY
e EITBE L#2Z00L 86 LIPO
AEREIR[SEH] LLB'EPO'L 86 LIS/
e ETLIEY LFe'2reL LBELIVE
Q3aY3LSIOaAN €861 SLG' L0 £B6LA0E/S
gl 'vLZYINL 9/61/6/.  656'/8E GIBLILENL
GLG'ELE LBBLIE/9  699SY LB6LIEIO
LI¥'8L0'E 0002/ LiF  9EF'09L/8L  CO0ZH/G
ME'6Z8 POOZ/BLILL  0ZL'OFL'L Z00Z8Liv
P0Z'ELS FO0Z/LE/9  B6Z'99L'L £00Z/62/1
# 934 Jiva 9ad  #1ddv a4
SHAvVIAddvaL
«f» TTNATHDS

€ECL0e-rE1L990
LE0G0E-PE1 930

6-8TcclLe-PELO80
§182¢¢levEl990

9L8eTTIT-PELSo0

(YR FAAA T A4 AR ]
PL8ZELZFELO90
8lLeZceie-FEL980
£1822C12FE1990
P-8Z2ClLT-FE1L920
<h8gecle-+E1900

| £220E-FE1980
620S0e-+ELS80

8r0ETE-FEL 960

#ADNIHISTH

bR SEPSTES SHODOCL d'TT NHOHP] Aif1o7)op

~dUIS Q¥OTYON

S3ALY.LS A3LINN
YAVNYD
Xd qUOFION

S3LVIS A3LINNM
WOJONIA
Q3LINN

ATYL

ANV13YI

JSYa ANYINGEO
JONVYHS
HALVYINNIA
YAVNVD
XN13N349
TIOTHON

S31vIS ddLliNN
YAYNYD
Xd

YAVYNYO
qYOHONFI
AHINNCD

TRADEMARK

0057

003987 FRAME:

REEL



Fax Server

5/13/2008 2:02:33 PM PAGE 030/030

Winston & Strawn

¥iN
YN

6l
VIN

ViN
ViN

034318193
d3y31s193d

g3¥31sio3d
a343d1Sio0=d

[MEEERRS =
a34318i93y

a3y3alsnad

M

058'Z08'2
519'986VI L

pse'LFF'Z
£82'6Z5YINL

ol
M

02r'vLB'Z
6EZ'065VINL

1SS ZPZYIAL

ONIAN3d
GIMOTIY

ONION3d
ONION3d

ONION3d

¥00Z/9L/11L
£00z/5/8

L00C/OL/v
000Z/51/9

ONIONId
aamoTIv

#002/82/21
£00Z/81/6

086114219

255'682/8.
G26'98L°)

LLZ'seesLL
4 Jo AR

0zZe'8ee’t

BOO'€LE/OL
g89'6ZL°1

LZB'9E9/5.
98¢'200°t

Z88'8L0/24
r22'81E'L

Zbr'0oL/el
Z06'2¢L’L

£0L'lek

b A SPRCIELE SHODOAL dTT NRBRL AW

e00e/LL/8
£00¢/9/8

LOQE/LE/LL
L002iPLILL

L002Z/L/E

c00Z/6L/T
200z/Lefl

6661/6/2
6661/81/1

900¢/L 0L
900¢/82/6

ZOOZ/P/6
zZooz/e Ly

G261/0€/€

9l21E€-PE1980
SLLLEE-FELOS0

0¥696E-rE 1920
6£696E-FE1L990

0E£9.8€-0€1990
{psuopueqy)
Z-82ZZ1LZ-HEL990
8ZZTLZ-¥EL980

Fie9vZ-¥E1080
£L69rE-+EL 990

£2618€-0£1900
€/618¢-0¢1990

€€TL0L-PELOOD
2e050e-+E 1990

G-82Z21L2-¥E€1890

S3LVIS dILINN
VAVYNYD
HWXOISaNTH

SALVLISdALINA
VAVYNYD
YOTANUL

YAYNYD
M¥Fd ¥TOIL

S3LVIS GILINN
VYAvNVD
TIVMTIVL

S3LVISAILINN
YAVNVD
TATTIVIS

S3LVIS 3ILINN
YAVYNVD
HWIOISNIVY

S31VISA3LINN
VAvNY2
THODUON

YAYNYD
JU¥D

TRADEMARK
003987 FRAME

0058

REEL

05/13/2009

RECORDED



