Closing Protocol

1. Overview

The parties must comply with the terms of this Closing Protocol to determine specific changes
to be made to the Project Documents to address. any changes in the Relevant Rates occurring
between the date of the rate-set for the models deseribed in Schedule 3 of this Closing Protocol
and the date of Financial Close, or such earlier date or dates as-described below,

2. Definitions

Capitalised sxpressions in this Closing Protocol have the meaning given to them in the Project
Deed unless the-coritext requires othérwise; and:

10 Year Swap Rate shall be the mid 10:year swap rate as quoted oﬁ Reuters page SWAPREF
at 10am on each of the Agreed Dates and the final hedging date as contemplated in Clause 4 and
5.

20 Year Swap Rate shall be calculated by firstly taking the average of the bid and offer swap
spreads as quoted for 20 years on Reuters page ICAPAUSWAPS)1 at [0am on each of the
Agreed Dates and the final hedging date as contemplated in Clause 4.and 5 asid then dividing
this by 100 (“20 year swap spread”); and secondly the 10 year futures yield shall be caleulated
by taking the 10 year government bond futures contract as'published on Reuters page
SWAPREF-at-10am on sach of the Agreed Dates and the final héd‘gi_in'g date as contemplated in
Clause S, and subtracting this amount from 100:(*10 year futures yield”). The 20 year swap
rate is then calculated by adding the 20 year swap.spread:to the 10 vear futures yield.

Additional Securities: has the nieaning givén in'thé Eqmty Conﬁnnatmn Letter.

Agreed Date means every other day from 14/077/08 untﬂ 241’07/08 or any other dates: agreed
between the State, QTC and BrisConnections. Unless approved by-all Senior Hedge Providers, a
thinimum of 24 houts tiotice piior to trading is required to be'given for. any changes to the
Agreed Dates. _

ANZ means Australia and New Zealand Banking Group Limited in its capamty as a Sentor
Hedge Provider.

Bank Base Case Floating Rates mean the assumed forward floating rate which is calculated as
the ten year forward ten year rate less 0.25% using the 10 Year Swap Rate and 20 Year Swap
Rate. The Floatirig Rate is tepiesented in the Bank Base Case Model as the “90 Day BBSW™
and is caleulated using the formula below, rounded to 2 decimal places. The “30 day BBSW” is
calculated as the “90 Day BBSW™ less 5 basis points-and is represented in the Bank Base Case
Model as the “30.day BBSW”. These rates will be specified to two decimal places.

90 day BRSW m{ (1420 Year Swap Rate)* &
(1 +10 Year Swap Rate)w _
30 day BBSW = 90 day BBSW-0.05%

), 25% .

Bank Base Case Model means the slectronic spmadsheetl and the relevant assumption books
anid other assumptions and information, data files; run specification files and output analysis
routines as further déscribed in Patt 1 of Schedule 3.
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Base Case Financial Model means the financial mode! for the project, and the relevant
assumption books and other assumptions and information; data files, run specification files and
output analysis routines as further described in Part 2 of Schedule 3.

Base Case Floasting Rates mean the assumed forward floating rate-which is salculated as the
ten year forward ten year rate less 0.46% using the 10 Year Swap Rate and 20 Year Swap Rate,
The Floating Rate is represented in the Base Case Financial Model-as the “90 Day BBSW” and
is calculated using the formulabelow; rourided to.2 decimial places. The “30 day BBSW” is
calculated as the “90-Day BBSW™ less 5 basis: points and is-represented.in the. Base Case
Financial Model as the “30 day BBSW?. These rates will be specified to two décimal places.

{1-+20 Year Swap Rate)"" Jo
{1+10 Year Swap Rate)"
30 day BBSW =90 day BBSW - 0.05%

90 day BBS-W&{ -1-0.46%

Blended Interest Rate Spreadshest means. the spreadsheet used to calculate-the Senior Swap
Rate-and Floating Rates as further described in Part 3 of Schedule 3, The spreadsheet also
containis the Debt Hedge Profile 1 and Debt Hedge Profile 52.

Borrower means the Senior Bortower and the IPO Equity Bridge Borrower and Borvowers
means both of them.

Completion has the mieaning given inthe Senior Bank Syndicated Facilities Term Sheet.

Construction Facility has the meaning given to it in the Senior Bank Syndicated Facilities
Term Sheet,

Construction Facility Swap Rate means the swap hedge rate calculated in accordance with the
Swap Pricing Protocol by the Senior Hedge Providers. This rate will be specified to four
decimal places. For the avoidance of doubt this swap rate- will include any Dealers’ Swap
Margins and Swap Structural Adjustments.

Contract Price has:the meaning given in the State Works Deed {ex¢luding deduction of any
Early Comp]etnon Amount (as defined in the State Works Deed)).

Dealers® Swap. Marging has the meaning given to-it in the Swap Prrcmg Protocol

Debt Amount means the amount of the Construction Facility forecast by the Base Case
Financial Model (cell Macros!H12) and the Bank Base Case Model (cell Macros!I13) to be
utilised.

Debt Hedge Profile 81 is the debt hedge profile used to determine the Relevant Rates as
conteinplated in-Clanse 4.6f thils Closing Protoeol and provided in the shieet labelled “Stage 17
of the Blended Interest Rate. Sprea'dshee;f. :

contemplated in Clauge 3 of thas Closmg Pmtoco] ansi prov;df:d i the sheet Iabelled Stage pil
of the Blended Interest Rate Spreadsheet,

De-bt Sizing Requirements has the meaning-given in Clause 10 of this Closing Protocol.

Deed of Confirmation and Commitment means the document entitled “dirport Link/Northern
Busway (Windsor to Kedron)/EWAG Projects—Deed of Confirmation and Commitment —
BrisConnections” entered into between, among others, BrisConnections Nominee Company Pty
Ltd {in its own capacity and as trustee of the BC Asset Trust), BrisConnections Operations Pty
1td and the State.

Deferred Equity has the meaning given'to it in'the Seriiér Bank Syndicated Facilities Term
Shieet.
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Deferred Eqmty Investor'means the Contractor Sponsors or their mspectwe Managed
Infrastructure Funds.

‘Distribution Reinvestment Plan means the plan whereby investors will be issued new shares

in lieu of cash distributions. _

Equity Amount means the value in cell Q12 of the “Macros” sheet of the Base Case Financial
Model.

Equity Bridge Facilities has themeaning given to it in the Senior Bank Syndicated Facilities
Term Sheet. _ _

Equity Bridge Facility Swap Rate means the swap hedge rate caicu]ated in accordance mth
the Swap Pricing Protocol by the Senior Hedge Providers. This rate will be-specified to four

decimal places. For the avoidarnce of doubt this swap rate will inclide any Dealers’ Swap
Margins and Swap Structural Adjustments.

Equity Confirmation Letter means the tctler dated 16 May 2008 identified as such inthe Deed
of Confirmanon and Commltment

Equity Contribution Amount (Publm Gi'fer) means the total amount of equity anticipated at

Financial Close to be raised for 1he.?wg¢ctexclud_mg all Defen‘ed Equity.,

Equity Requirements bas the meaning given in.Clause 11 of this Closing Protocol.
Finaneial Close has the meaning given to it in the Project Deed

Finanee Fee has the meaning given in the Base Case Financial Model (cell
Ass_ScenariolH297).

Fixed Distribution Period has the meaning given to it in the produet disclosure statement,
being a period of six years from the date of Financial Close. ‘ '

Floating Rates mean the Bank Base Case Floating Rates and the Base Case Floating Rates.
Gearing has the meax_iing given' to it in the "Seﬁibr.Bank'Synd_icated Facilities Term Sheet.
Hedge Providers means the Senior Hedge Providers and the IPO Bquity Bridge Hedge
Provider. ' .

Hedging Policy means the hedging policy set out iin schedule S of the Senior Bank Syndicated
Facilities Term Sheet. '

TCR has the meaning given to itin the Senior Bank Syndicated Facilities Term Sheet.

IPO Equity Bridge Borrower means the “Borrower™ as descnbed in the PO Equity Bridge
Facility Term Sheet.

IPO Equity Bridge Facility means the “Facility” as described in the IPO Equity Bridge
Facility Terin Sheet. '

PO Equity Bridge Facallty Swap Rate mieans the swap hedge rate calculated in accordance
with the Swap Pricing Protocol by the PO’ Equity Bridge Hedge Pm\?zder This rate will be

specxﬁed to four decimal places. For the avoidance of doubt this swap vate will include any
Dealers’ Swap Margins and Swap Structural: Adjustments.

IPO Equity Bridge Faeility Swap mears the inferest rate swap re}atmg o the PO Equity
Bridge Facility.

IPO Equity Bridge Facility"'l’_mfm;Sheet.means'ﬂ‘xe'-da,cument,entiﬂed “Key Terms &
Conditions of propoesed IFO quity Bridge Focility to BrisConnections, for the Airport Lintk and
Northern Busway (Windsor to Kedyon) EWAG Prdjects™.

PG Equity Bridge Hodge Provider means Macquarie Bank Limited, T |
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LLCR hasthe meaning given to it in the Senior Bank Syndicated Facilities Term Sheet.
Managed Infrastrueture Fund has the meamng gwen to itin the Senier Bank Syndicated
Facilities Term Sheet. : : :

Modified Following Business: Day Convention means the convention for adj usting any
relevant date that would not otherwise fall on a Business Day to the next Business Day unless
that day falls to the following month, in which case it is adjusted to the prévious Business Day.
PPP Ces has the meaning given to it in-the Project Deed.

Pre-Agreed Modification means the apphoable modifications as per Schedule 21 of the Project
Peed .

Pre-priced FCR Modifications has the meamng given in Annexure 31 of the Deed of
Confirmation and Committiert.

Project Deed means the document entitled “4i irport Link and Northern Busway (Windsor 1o
Kedron)/EWAG Projects - Projéct Deed” to be entered into between the BrisConnections
Nomihee Company Pty Ltd (in its own capacity and as trustee of the BC Asset Trust),
BrisConnections Operations Pty Ltd and the State.

Project Documents has the meaning given to it in the Project Deed,

Pt

PVBP is the present value of one basis point.
QTC means Queensland Treasury. Corporation

Ratio Calculation Date has the meaning given to it it the Senior Bank Syndicated Facilities
Term Sheet,

Relevant Rates means: _

(&) the Equity Bridge Fagi[ﬁty Swap Rate;

(b) the [PO Equity Br-i;clgje Facility Swap Rate;
() the State Bridge Facility $Wap. Rate;

(d) the Construction Facility Swap Rate;

(e) the Terim Facility Swap Rate; aid

f.t) the Bank Base Case Floating Rates; and
) the Base Case Flogting Rates.

Reserve Facility has the meaning givento it in the Senior Bank Syndicated Facilities Term
Sheet,

Required Changes means the changes required to the Praject Documents, if any, determined in
accordance with Schedule 1 of this Closing Protocol based on the model outputs.

Senior Bvrroww means the “Borrower” as descrlbed in the Semor Bank Syndwated Facilities
Term Sheet. '

Senior Banlg-Synd’icated Eaci‘iit,ies"iferm Sheet means the document entitled “Project Landing
Senior B_'c;gg_ic- Svndicated Facilities Term Sheer”.

Serior Hedge Providers means:

()  Allied Irish Basiks p.Lc. (Sydney Branch); -

(b)  Australia and ﬁe‘w Zéaland%ﬁar{kixigﬁroup Limited; _
koo (@) - Bayerische Hypo--und Vereinshank- Ay - - wrr--emserrrreeess oo moiemrermsioes oo
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{d) BNP PARIBAS;

{¢)  Bank of Scotiand plc;

()  DEPFA BANK plc;

(g0 Dz BANK AG Deutsche Zentral-(}enossenschaftsbank Hong Kong Braneh;
)y KBC Bank NV

@iy  Sociéte Générale Ausiral'ia-anch;_

G)  United Overseas Bank Limited Sydney Branch; and
(k)  Macquarie Bank Limited.

Senior Swap Rate means:

(a) the Equity Bridge Facility Swap Rate;

(b) the State Bridge Facility 17Swap’Rate'

(€) the Construction Fac1111y Swap Rate; and

(d) " the Term F acility Swap Rate '

For avoidance of doubt, these: swap rates include alt Swap Structural Adjustmerits and the.
Dealers’ Swap Margins.

Stage 1 Senior Swap Rate means the Senior Swap Rate executed in Clause 4 of this Closing
Pictocol.

Stage 2 Senior Swap Rate means the Sériior Swap Rate execiited in.Clause 5 of this Closing
Protacol, o ‘ _

Stapled Entities hasthe meaning given iri the Equity Underwriting,Agréemoﬁt;

State Bridge FacHity has the meaning given i theSenior Bank Syndicated Facilities Term
Sheet. ‘ S i _

State Bridge Facility Swap Rate meansithe swap hedge rate c;a‘t}'culated in-accordance with the
Swap Pricing Protocol by the Senior Hedge Providers. This rate will.be specified to four

decimal places. For the avoidance of doubt this swap rate will inchide: any Dealers’ Swap
Margms and Swap Str uctulaf Adjustmems :

State Contrsbuﬁon meansfhe Contact Pr;oe

State EWAG Fundmg means the EWAG Contact Price pa}rable by the State net 6f any
'comributzon BﬁsConnect:ons Oyerauons Pty Ltd has agreed to make under the EWAG Works

Deed.

Swap Pricing Protocel means the Swap priomg protocol set out in Schedule 2 of this Closing
Protocol.

Swap Structural Adjustments means the:Structural Adjustments-described in Clause 3 of
Schedule 2, . .

Syndicated Facilities Agreement has the meamng gwen to itin:the Senior Bank Syndicated
Fagilities Term Sheet. P o

Tern Facility has the meaning giving 10 it the Senior Bank Syndicated Fagilities Term Sheet.

Term Facility Swap Rate means the swap hedgerate caloulated in accordance with the Swap
Pricing Protocol by the Senior Hedge Providers, This tate will be specified to four decimal

places. For the avoidance of doubt this swap rate- w;H include any Dealers “Swap Marginsand
" Swap Structural Adjustments, o
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Tolling System Completion has the meaning given to it in the Project Deed.

3. Preparation and dry runs

- As requested by the State, the PPP Cos will arrange for their representatives, and the
representatives of any other parties to the Project Documents, who will be involved in
implementing the steps-set out in the remainder of this Closing Protocol, to mest the State’s
representatives to carty out.the steps set-ouit in the remainder of this Closing Protocol at such
times, and on such number of cecasions, as may be redsonably requested by the State before
Financial Close to facilitate the effective and efficient implementation of those steps on any
agreed execution day including, if relevant, the day of, but prior to, Financial Close. The
Relevant Rates will be sét-according to the following timetable:

- the Senior Swap Rates are to be-set.in n parcels, with the first n-1 equal parcels completed
in Stage 1 (as contemplated in Clause 4) and the finial parce! in Stage 2 (as contemplated in
Clause 3);

- the Floating Rates are to be set either (2) on a date agreed between the borrower and the
State prior to the setting of the Senior Swap Rates as contemplated in Clause 4.1 or (b) in n
equal parcels, with the first n-1 equal parcels in Stage 1 {refer to Clause 4) and the final
parcel just prior to Stage 2 (as:contemplated in Clauss 5); and

- the IPO Equity Bridge Facility Swap Rate to be set in a single parcel (as contemplated in
Clause 5).

4, Pre-hedging requirements (Stage 1)

On-each Agreed Date, PPP Cos must procure that the steps listed in this Clause 4 occur inthe
order in which they 4re listed, except to the extent they have already occurred and have been
agreed to oceur for the purposes of this Clause 4.

4.1 ldentify Floating Rates and Establish Debt Hedge Profile
PPP Cos will pro¢ure the Debt Hedge Profile S1 required to caleutate the Senior Swap Rate and
Floating Rates (such profile not to have roll dates on-the 14%, 15" 30" or 31" of the month).

O the day of execution of each parcel, unless the Borrower and State have agreed'to seta
larger o the entire proportion of the Floating Rate any date prior, the Floating Rate will be set .
based on the 10am published rates (as published by AFMA on Reuters reference pages {
“SWAPREF” and “ICAPAUSWAPS01”).on that day (unless execution is postponed to another '
day). Ou the dajr of execution of the first parcel (but for the avoidance of doubt not for the next
patcels), the debt hedge profile will be set through execution of a dry run of the steps set out in
Clause 5 using the 10am published rates on that day.

The Debt Hedge Profile 81 will then be split into'n (n is expected to be 5) equal parts. For each
of the n-1 Stage 1 execution dates, each Senior Hedge Provider will execute their allocated
proportion of the 1/n portion of the Debt Hedge Profile:S1. This is reflected in the “Stage 1”7
section.of the “Results” Sheet in the Blended Interest Rate Spreadsheet.

The Debt Hedge Profile S1 and Floating Rates will.be provided in the.Blended Interest Rate
Spreadsheet to the Senior Hedge Providers; the State and QTC for confirmation prior to the
execution of sach parcel.
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4.2

4.3

5.1

Identify Senior Swap Rates

In order forthe State, QTC and BrisConnections to veibally apree to the Relevant Rates, the.
Borrowers will, shortly after 10:15am (AEST) and not between 12:30pm and 2:00pm or after
3:00pm (AEST) on the Agreed Dates:

{a) provide for the Hedge Providers to calculate a firm dealing Senior Swap Rate in
accordance with the Swap Priving Protocol. A verbal summary of the terms of the swap
shall be provided by a Senior Hedge Provider and-agreed by BrisConnections, QTC and
the each Senior Hedge Providet. To Facilitate efficient execistion and'to ensure execution
with each Senior Hedge Provider at the same fixed rate, ANZ, being the provider of the
largest portion of the swaps will fitst advise their rate, Each Seriior Hedge Provider will
thes in turr advise if they are dble to execute atthat same Faté. Ifany Senior Hedge
Provider isn’t able to'provide the hedge at ANZ?s rate; the Senior Hedge Providers will
then seek to agree to a-single' dealing rate executable by aif'Seuior 'Hedge Providers;

(b} once a firm dealing rate is agreed amongst the Senior Hedge Prowders and acceptable to
the Borrowers, advise the State of the Senior Swap Rate disclosed to-the Borrowers by
the Hedge Providers as the rates determined in accordance with the Swap Pricing
Protocol at Which the interest rate hedges may be transacted; and

(¢) onee ihe State has notified PPP Cos that the State has verified the Relevant Rates, an
authorised representative of QTC will instruct the Hedge Providers to execute the interest
rate hedges in accordarice with the Swap Pricing Protocol if pricing of those hedges
remains the same (or remains acceptable to-all partiesj

If the partws do not agree the Relevant Rates at the conclusion of the steps described above,
ther the steps:in this paragtaph-are to be repeated. The partiss uindertake to use all reasonable
endeavours to minimise the time required to.complete the steps coriternplated by this Clause:
432, :

Record Relevant Rates

Atthe completion of each pareel, the Senior Swap Rate and Floating Rates will be recorded in
the Blended Interest Rate Spreadsheet and the sw;tch for that pareel set to “ON™ in accordance
with Schedule 5.

th& arlthmetlc aver;:}gc_ef the_ Senior _Swap Rat_es executed. a5 shown in ceH SS of the “Results"
sheet of the Blended Interest Rate Spreadsheet,

Fihal h‘édgim'g requirements (Stage 2)

On the day of, or any day prior to Financial Close as agreed with the State (with the proviso that
uniless: approved by all the Senior Hedge Providers, a minimum of 24 hours notice prior to
trading 1 required to be given for a change t the Stage 2 execution date) to execute the final
parce] of the swaps, PPP Cos must procure that the steps Tisted in this Clause’5 occur in the

'order in which they are listed, except 1o the extent they have already occurred and hiave been

agreed to ogeur for the purposes of this Clause 5,

Select Modifications

The State will inform the PPP Cos-and the Borrowers whmh if any, Pre-priced FCR
Modifications Pre-Agreed Modifications and/or user charge przcmg,mechamsm are selected by
the State, following which the Bomowers shall prompily make any consequential changes to the
Base 'Case Financial Model and the Bank Base Case Model described in either of!

. Atnextre 31 of the Deed of Confirmation and Commitment; '



- Schedule 21 of the Project Deed; and/or
- Clause 4 (b) of the Deed of Confirmation and Commitment,
as a result of the State’s selections.

In the event that these modifications are sélected following the execution of the final swap
parcel but no later than Financial Close, this Clause 5.and the following steps of this Closing
Protocol will be repeated to-execute an additional swap:parcel to reflect the amendments; if any,
to the hedge profile:as-a result of the selected modificatiois. '

52  Mentify Floating Rates and establish Debt Hedge Profile
Unless the Borrower and State determined the floating rate in respect of the final parcel on any
date prior, on the day of execution of the final parcel, the Floating Rate in respect of the final
parcel will be set based on the 10am published rates (as published by AFMA on Reutets
reference page “SWAPREF” and “ICAPAUSWAPS01”) on that day and the switch at cell W3
of the “Results” sheet of the Blended Interest Rate-Spreadsheet shail be set to “ON”,

The final Floating Rates.(being the arithmetic average-of the F ioating Rates from each
execution day) to be used to amend the Financial Models in Clause 5.5 aye those rates shown.in
the “Results™ sheet of the Blended Interest Rate Spreadsheet: (

(a) the final Base Case Floating Rate at cell AC15; and
(b) the final Bank Base Case Floating Rate at cell AC16.

On the day of execution of the final parcel, the Debt Hedge Profile S2 will be set through
execution of a dry run’of the steps set out in this Clause 5 vsing the 10am published rates (or
more recent rates if'relévant) on that day, The “Stage 2” section of the “Results” sheet of the
Blended Interest Rate Spreadsheet reflects the final execution parcel as calculated by using the
difference in profiles between the Debt Hedge Profile S2 and the total profile hedged in Stage 1.

- The final execution parcel, the Debt Hedge Profile S2 and Floating Rates will be provided in the
Blended Interest Rate Spreadsheet to-the Senior Hedge Providers, the State and QTC for
confirmation prior to the exécution of the final parcel.

8.3 Identify Senior Swap Rates
' In order'for the State, QTC and BrisConnections to verbally agree to the Senior Swap Rates, the
Borrowers will shortly after 10:15am (AEST)-and not between 12:30pm and 2:00pm or after
3:00pm (AEST) on the day agreed with the State, QTC and BrisConnections: (

(a)  provide for the Hedge Providers to calculate a firm dealing Senior Swap Rates in
accordance with t’he"-S;vsﬁqp‘Pricing Protocol. A verbal summary of the terms of the swap
shall be: provided by a Senior Hedge Provider and agreed by BrisConnections, QTC and
the each Senior Hedge Provider To facilitate ¢fficient execution and to ensure the
execution with each Senior Hedge Provider at the same fixed rate, ANZ, being the
provider of the largest portion of the swaps will first advise theii rate. Each Senior Hedge
Provider will thed i turn advise if they are ablé to-execute af that same rate, If any Senjor
Hedge Provider fsn’t able to provide the hedge at ANZ's rate, the Senior Hedge Providers
will then seek to agree to a single dealing rate executable by all Senior Hedge Providers;

(b) once a firm dealing rate is agreed ‘amongst the Senior:Hedge Providers and acceptable to
the Bortowets, advise the State of the Senios Swap Rate disclosed to the Borrowers by
the Hedge Providers as the rates determined. in accordance with'the Swap Pricing
Protocol at which the intetest rate hedges may be traigacted; and

(c) once the State has notified PPP Cos that the State has verified the Senior Swap Rates, an
authorised representative of QTC will instruct the Hedge Providers to execute the interest
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5.4

5.5

rate hedges in accordance with the Swap Pricing Protocol if pricing of those hedges
remains the samie (ot remiains acceptable to all parties).

If the parties do not agree the Relevant Rates at the conclusion of the steps described above,
then a dry run of this Clause 5.3 should be run to re-establish the Debt Hedge Profile S2 {but
not update 1o the Floating Rate is required) before the steps ifi this Clduse 5.3 are to be repeated.
The pariies undertake to use all reasonable endeavours to minimise the time required to
complete the steps contemplated by this paragraph 5.3.

Onge the Senjor-Swap Rates have been éxecuted the current PVBP ofthe cumulative Stage 1
hedged profiles and the current PVBP of the Stage 2 Senior Swap hedged profile-are to be
calculated and.agreed by all parties. To facilitate efficient execution and to ensure the execution
with eéach Semior Hedge Provider at the same PVBP, ANZ will first advise their PVBP: Each
Senior Fedge Provider will then in-turn advise their confirmation of the séme PVBP. If any
Senior Hedge Provider isn’t able to confirm the PVBP at ANZ's level, the Senior Hedge

* Providers will then seek to agree to a single PVBP agreeable to all Senior Hedge Providers.

Once the PYBP is agreed betweei all banks:and. with QTC, the State and the Boriowers; the
following results are to be recorded in the “Results” sheet of the Blended Interest Rate
Spreadsheet:.

a) The Stage 2 Senior Swap Rate in cell W6;
b) The current PVBP of the cumulative Stage 1 hedged profiles into cell WS,
¢} The ciitrent PVBP of the Stage 2 hedged profite into cell W7.

The mputs referred to in paragraphs (a), (b) and {c) above are to then be used to determine the:
risk’ wmghted average fixed rate on the Hedges éxecuted. Once all parties have agreed to the
blended fixed rates, the Senior Swap Rate detesmination is ‘complete.

Identify PO Equity Bridge Facility Swap Rate

In order for the State, QTC and Br:sConnecnons to verbally agree to the IPO Equity Bridge
Facility Swap Rate:

(8)  unlesspreviously executed, shoitly after step 5.3 is conpleted on the same day as
the Senlor Swap Rate is determrined, BrisConnections shall provide the PO debt
hedge profile to the IPQ Equity Bridge Hedge Provider. A verbal summary of the
terms of the swap shall be provided by the. PO Equity Bridge Hedge Provider
and agreed by BrisConnections, QTC and i_heﬁ IPO Equity Bridge Hedge Provider.
The IPO Equity Bridge Hedge Provider and BrisConnections shall then advise the
State and QTC of the IPO Equity Bridge Facility Swap Rate disclosed fo the
Borrowers by the IPO Equity Bridge Hedge Provider as the rate determined in
accordance with the Swap Pricing Protocol at which the interest rate hedge may
be transacted; and

(6)  oncethe State has riotified PPP Cos that the State has verified the IPO Equity’
Bridge Facility Swap Rate; an authorised representative of QTC will instruct the
IPO Equity Bridge Hedge Provider to execute the interest rate hedges in
accordance with the Swap Pricing Protocol if pricing of those hiedges remains the
same (ot reinaing acceptable to all parties).
Amendments to Financial Models
The final rates o be usedto amend the Financial Models in this Clause 5.5 are those rates
shown in the “Resulis” sheet of the Blended Interest Rate Spreadsheet, namely:
(a)  thefinal :Se‘hi‘@rj S;&a;p Rate excluding the-dealer :‘swap.- Iﬁargin:at\ce!i ACS
(rounded to.four decimal places); and . .
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(b)  theIPO Equity Bridge Facility Swap Rate as provided by the IPO Equity Bridge
Hedge Providerexcluding the Dealer Swap Margin.

Then, perform the following steps: -

(a) "With ;‘espe‘c’f to the: Bank Base C'aﬁ'_e‘_Mode'{,r eriter the Relevant Rates, as determined in
acoordance with paragraphs 5.2, 5.3 and 5.4 of this Closing Protocol, by:

(i}  updating the Equity. Bridge Facility Swap Rate in cell H133 of the
“Ass_ConsFund” sheet;

(i)  updatingthe State Brldge Facility Swap Ratein-cell H174 ofthe “Ass_CongFund”
shegt;

(ili)  updating the IPO Bquity Bridge Facility Swap Rate in cell H152 of the
“Ass_ConsFund” sheet

(v} updating the Construétion Facility Swap Rate in cells H192 of the
“Ass_ConsFund” sheet;

(v)  updating the Term Facility Swap Rate in ceils G70 ~ BN70 of the
“Ass_OpsFund” sheet;

(vi)  updating the Bank Base Case Floating Rates in cells G31-BI31 for the 30 day
BBSW and (G32-BI32 for the 90 day BBSW of the “Ass_Eco” sheet; and

{vil) increasing the Maximum IPQ Equity. Amount in cell H24 of the “Ass_ConsFund”
sheet to reflect the aggregate value of Additional Securities issued by the Stapled
Entities as contemplated by the Equity Confirmation Létter,

(_b) With respect to the Base Case Financial Model, enterthe Relevant Rates, as determined
in accordance wath paragraphs 5.2, 5.3 and 5.4 of this Closmg Protocol by:

(i updating the Equlty Br:dge Facility Swap Rate in eell HMI of the
“Ass_ConsFund” sheet;

(i)  updating the State Bridge Facility Swap Rate in celi H182 of the G“Ass;__Cams}l?;md”
sheet;

(iii). updating the IPO Equity Bridge Facility Swap Rate in cell H160 of the
© - %Ass ConsFund™ sheet;

{iv) quati_ng the Constmcf:i’c‘xi Facility Swap Rate in cells H200 of the [
“Ass fC’gnsFund”\shegt; ‘

(v)  updating tiie Term Facility Swap Rate i ceiis G79—-BN79 and G118 -BN118 of
the “Ass_OpsFund” sheet;

{vi) updating the Bank Base Case Floating Rates in cells G58-BI58 for the 30 day
BBSW and G59-BI5Y {for'the 90°day BBSW of the “Ass_Eco” sheet;

(viiii):. updatmg the Base Case Floatmg Ratc in-cells GSZ~B152 for the 30 day BBSW and
G53-BI33 of the “Ass_Fco” sheet; and

(viii} increasing the Maximum IPO Equity Amount in cell H28 of the “Ass_ConsFund”
sheet to reflect the aggregate value of Additional Securities issued by the Stapled
Entities as contemp}ated by the Eqult}»' Confirmation Letter.

(© In the Bank Base Case Modei size the Construction ¥ acility amount.in cell 113 of the
“Macros” sheet with respect. fo the co_nstramts spec1ﬁed in Clause 10 of this Closing
- Protocol. Specifically, this is-dofie by updating the Bank Base Case Model by pressing
_CONTROL + SHIFT + M (Refer to Schedule 4 for a defailed explanation of the Macra .
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function), This will maximise the Debt Amount by either increasing or decreasing the
Debt Amount, until (i) through. (iii) bélow are satisfied:

(i) the value ini cell N30 of the “Summiaty” sheet is greater than or equal to the
Mmlmum ICR from the guarter endmg after the tenth anniversary of Financial
Close (as contemplated in Clause 10 of this Cloging Profocol);

(i)  the value in.cell N43 of the “Summary“ sheet is greater than or equal to the LLCR
at Completion (as contemplated in Clause 10 of this Closing Protocol); and

(i)  the value in cell G13 of the “Summary™ sheet is no greater than the maximum (as
conitemplated in:Clause 10 of this:Closing Protocol),

(Please note: the Bank Base Case Model is used only to size the Construction
Facility amount. The amounits of the aggregate Equity Bridge Facilities, State
Bridge Facility and: PO Equity Facility are sized in the Base Case Financial
Model). :

(d) Theamount of the Construction Facility as determined in accordance with paragraph |
5.5(c) of this Closing Protocol is then inputted in-the Base Case Financial Model in cell
H12 of the “Mactos” sheet.

(e} | Update the Base Case Financial Model by pressing CONTROL + SHIFT + M or the
“Update Financial Model” button on the “Macros™ sheet (refer to Schedule 4 for a
detailed explanation of the Macro functions), The macro will:

(i) size the values of each of the tegearing debt amounts in cells 162 - 165 of the
“Asg. OpsFund” sheet such that the regearing DSCR target is reached;

(i)  size the Equity Amount at cell Q12 of the-“Macros” sheet such that the value in
cell Q6 of the “Macros™ sheet is equal to the Minimum IPO Equity Itvestor IRR
requirement as contemplated in Clause 11 of this Closing Protocol;

(iii) adjust the fiotninial ownership of units to ensure the Deferred Equity Investor
contribution is set to the maximum amount (as contemplated in Clause 11 of this
Closing Protocol);

(iv)  size the Intérest Rate Refinancing Gain Paymerit at cell H231 of the
“Ass_ConsFund™ sheet such that the value in cell Q6 of the “Macros” sheet
targets the Minimum IPO Equity Investor IRR requirement as contemplated in
Clause 11 of this Closing Protocol, provided always that the Interest Rate
Refinancing Gain Payiment is never greater than the Maximum Interest Rate
Refinancing Gain Payment set out in Clause 11;

(v)  sizethe IPG Equity Bridge Facility limit in cell H148 in the “Ass_ConsFund”
sheet;

(vi) c._aicul,ate the Finance Fee size in cell J297 of the “Ass_Scenario” sheet;

(vii) size the State Contribution at ¢ell H30 of the “Macros” sheet and the State
EWAG F:mdmg at cell H28 of the “Macros™ sheet by adjusting the State
Contr;buthn_.and the State EWAG Funding until the total sources and uses of
funding balances;

(viii) size the Sub-Lease payments-named “Intercompany lease” in cell Q26 of the
“Macros” sheet; and

(ix)  repeatsteps (i) (viii) to enstire the Bquity Requiremients are satisfied as
contemplated in Clause 11 of this Closing Protocol. The macro-can be repeated by
press' 1g CONTROL + SHIFT +M until the output from cell B2 of the “Macros™
" shicétio lié"' ase Case Firiancial Model returns “BCEM: Conforming Proposal”.

Pags 11




®

(8)

take the: nommal ownership of IPQ equity

Take the Equity Amount from cell Q12 of the “Macros™ sheet of the Base Case Finanefal
Model and input it into-cell Q34 of the “Macros™ sheet of the Bank Base Case Modil, and
adtits at celt HY of the “Ass_ ConsFund” sheet
of the Base Case Fmanc:ai Mode} and mp‘, 111 e-cell HY of the “Ass ConsFund™ sheet
of the Bank Basge: Case Model, as determmad in. accordance with paragraph 5.5(e) of this

' Closmg Protocol,

Thei: _
(i) update the Bank Base Case Model by pressing CONTROL + SHIFT + M;

(i)  ensure the State:Contribution and the State EWAG Funding in the Bank Base
Case Model equals the State Contribution Amount and the State EWAG Funding
in thie Base Case Fmancml Model (in cells G7 and G8 of the “Summary Sheet” of
bioth models) If this is not the case then

(A)  runthe State Funding Macro (as described in schedule 4) by
pressing the *Update State F unding” button on the “Macros” sheet;

(B)  runthe Intercompany Lease Macro {as described in schedule 4) by
pressing the “Update Intercompany Lease” button on the “Mactos’
sheet;

2

(C)  IHthisstill does not produce consistent State Contribution and
State EWAG Funding amounts, then check that the values at cells
Ass_Scenario})297 labelled “Finance Fee” of both the Base Case
Pinancial Model and the Baok Base Case Model, and
Ass_ConsFund!H148 and Ass_ConsFund!H140 labelled “IPO
Bridge Revolving Fatility Limit" of both the Base Case Finaneial
Model and the Bank Base Case Model respectively, are identical.
I net, replace the values in the Bank Base Case Model with those
from the Base Case Financial Model; and

(tii) ensure the value in cell G35 of the “Summary” sheet of the Bank Base Case
Model is lesser than or equal to the Gearing at Completion (as contemplated in
Clause 10 of this Closing Protocol). If the value is greater, then in the Base Case
F mancsaf Model '

(A) amenci the Construction Faeility:amount in-cell HI2 of the
“Macros™ sheét by decreasing the Construction Facility amount by
approximately:$75 million-for'each 1% of required gearing
reduction, or by increasing the Construction Facility amount by
approximately $75 willion for gach 1% of required gearing
increase;

(B)  run the Equity Sizing Maero (as-described in schedule 4) by
pregsing the “Update Equity Sizing™ button o the “Macros™ sheet;

(€) -1terate steps: (A) and (B) to maximise the Debt Amount; whilst
ensuring the valug in cell (336 of the “Summary” sheet is equal to

the Gearing at Completion (as:contemplated in Clause 10 of thxs
Closing Protacol);

(D)  updaie the Base Case Financial Model by pressing CONTROL -+
SHIFT + M;

_ (E) take the amount of the Cﬂnsfl'uctien Facility as determined in
accordance with paragraph 5.5(g) (ili)(A) of this:Closing Protocol

R

- from-cell H12 of the “Macros” sheet-of the-Base Case Finaneiak -~

| Cioournens and Selfposteiimonl ocal SefinsiTenporry Hemet Fes QLK CECIosng Prefoodd (1) Ceerl doc
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Model and input in the Bank Base Case Model in cell 113 ofthe
“Mactos” sheet,

(F)  take the Equity Amount from cell Q12 of the “Macros” sheet of
the Base Case Financial Model and input it into cell 34 of the
“NMacros” sheet of the Bank Base Case Model, and take the
nominal ownership of IPQ equity units at cell HO of the
“Ass_ConsFund” sheet of the Base Case Financial Model and
input it into cell H9-of the “Ass_ConsFund” sheet of the Bank
Base Case Model, as determined in accordance with paragraph
5.5(g) (iii)(B) of this Closing Protocol.

(G)  update the Bank Base Case Model by running the State Funding
Mécio by préssing the “Update State Punding” button on.the
“Macros” sheet and running the Iitercompany Lease Macro by
pressing the “Update Intercompany Lease” button on the “Macros”
sheet. Do NOT update the Bank Base Case Model by pressing
CONTROL + SHIFT + M;

(H)  repeat steps 5.5(g) (i) and (iii).

(iv)  ensure the valu in cell F433 of the “M_Cons” sheet of the Base Case Financial
Model is less than orequal 1o the D& Deferred Amount as contermplated in
Clause 10,

(h) Ifanyof the Debt -Siﬁfng- (Réq_zégi:fement_s or the Equity Requirements are exceeded,
manually reiterate steps (¢) fo (g) to minimise the State Contribution,

Obtaining model outputs

The PPP Cos must procure,that the:model outputs are ysed to determine the Relevant Changes

in accordance with Schedule 1 of this Closing Protocol.

Changes required fo Project Documents
Determination of 'c-h'iangefs
If:

(a) the State, and the PPP Cos, each at;ﬁng_i‘eas’onabl;f, have notified the other that it is
satisfied that Clauses 4 to 6 of this Closing Protocol have been complied with and thatthe
Required. Changes are accurately specified; and.

(6) & notice has been delivered t6 the State by or on behalf of all of -théj‘paﬂie‘s to the Project-

Dociiments referred toin Schedule 1 of this Closing Protocol, which notice acknowledges

that the Required Chaniges:to.the Project Documents have been made or deemed to be
made fo the relevarit Project Documents,

then the changes tothe Project Documents-determined in accordance with Schedule 1 will be
deemed to be made, Following this, the agreed Base Case Financial Model and Bank Base Case
Model should be printed and initialled for identification forthe purposes of the Project
Documents. The parties agree that once initialled, these will be the Base Case Financial Model
and Bank Rase Case Model, respectively, as defined in, and for the purposes of, the relevant
Project Documents which refer to.them.
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7.2

10.

Modifications
In the evetit that a medification is selecteéd ag’contemplated in Clause 5.1 and-an additional swap
parcal exeented, Clause:7.1 must then be repeated.

The State may observe and obtain information
The:PPP Cos must procure that the State and the QTC are permitted to observe the execution of,

and are-provided with such information as the State and the QTC reasonably require concerning,
the steps set ouf in Clauses 4, 5 and 6 of this Closing Protocol.

The State's process

(a) The State and the QTC may befores the day of Financial Close, carry out the steps
listed in Clauses 4, 5 and 6 of this Closing Protocol independently of PPP Cos (and
shall not be required to provide any notice to PPP Cos.in relation to their doing so).

(b} Neither the State' tior PPP Cos‘are required fo give any notice.under Clause 7 of this
Closing Protocol unless the determination of the changes required to the Praject
Documents based on the steps taken by the State and the steps taken by the PPP Cos
are the same or any discrepancies are resolvad.

{c) The State and PPP Cos must liaise closely when:the other is carrying out the various
steps described in Clause 4, 5 and 6 with the aim of taking a consistent approach and
must use their respective reasonable endéavours to resolve any such diserepancies as
$oon as practicable.

Debt Sizing Requirements

The debt sizing requirements (Debt Sizix_ng;Reqrui;‘ements) are cach of the following:

Minimum ICR from the quarter ending - 1:52x
after the tenth anniversary of Financia)

Close, at each Ratio Calculation Date

during the remaining term of the

Facilities

LLCR at Completion not less than 1..7’0;:5;.

Gearing at Completion fio moré than 69%

Maximam:

Equity Bridgs Facilities Commitment  $200,000,000

State Bridge Facility Commitment $475,000,000
Reserve Facility  $120,000,000
Coiistruction Facility Commitinent $3,150,000,000
Terin Facility Commitr:ner;ﬁ $3,150,000,000

Construction Facility and State Bridge  $3,250,000,000
Fagility combined Commitment

.. IPO.Equity. Bridge Fasility:Commitment. - $650,000,000
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11.

12.

',C_eferd_Aut Soni e e

Equity Requirements

‘The equity sizing criteria, as agreed by Sponsors; BrisConnections® equity underwriters and
equity investors and as calculated in the Base Case Financial Model, are outlined in. the
following table

The post vehicle tax, pre investor tax, internal
rate of return attributable to an PO equity
investor who fully participates in the

Minimum [PO
Equity Investor

17.0%

RR Distribution Reinvestment Plan,
- Maximum TPO The maximum size of the PO equity no.greater-than
Equity Amount $1,226,000,000 (as (
increased to reflect the |

aggregate value of
Additional Securities

issued by the Stapled
Entities as
contemnplated by the
Equity Conﬁrmatlon
Letter)

Maximum Deferred | The maximum size of the Contractor equity no greater than $200

Equity Tnvestor mitlion

Amount ‘

Maximunt Interest  { The maximum size of the Interest Rate No greater than $314

Rate Refinancing | Refinancing Gain Payment mitftion

Gain Payment

’ic»; PO equ‘ity issue amount must be sized such tha‘t all of the above: c,riteria are sati_sﬁ;:d, in

.....

Form of Modefé

The partigs acknowledge that no change may be made to the Bank Base Case Model and the

Base Case Financial Model prior to Financial Close other than as expressly provided in this

Closing Protocol.

Initialied as agreed.

AForandonbeha!fof: T U PP T e
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State of Queensland

O{/ﬁ)/«k/g/ [ oy 200 %
Queensland Tfasu Corporation

S TEPHEN chcrf&s'r\d.l:{i CEL

BrisConnections Operations Pty Lid
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Schedule 1 Model Qutputs

Syndicated Facilities Agreement

Clause 1.1 Construction Facility The value of the
Commitment “Construction Facility
Commitment” isto be
replaced by the amount in
cell H25 of the “Bid
Schedules” sheet in the
Base Case Financial Model.

Clause 1.1 State Bridge Facility The value of the “State
Commitment Bridge Facility
Commitment” is'to be
replaced by the amount in
cell H24 of the “Bid
Schedules™ sheet in the
Basé Case Finiancial Model

Clause 1.1 Equity Bridge Facility The value of the “Equity
Commitment Bridge Facility
Commitment” is'to be
replaced by cell H23 of the
*Bid Schedules™ sheet in
the Base Case Financial

Model.
Clause 1.1 * Ramp-Up Reserve Facility  Thevalue of the “Ramp-Up
Commitment - Reserve Facility
R Conimitment” i5 to be

replaced by the amount in
cell H27 of the “Bid
Schedales™ sheet. inthe
Base Case Financial Modgl.

Clause 1.1 Deferred TPO Pioceeds The value of the Equity
Contribution Amount is to
be teplaced by the value in
cell D14 of the“Bid
Schedules” sheetin the
Basé Case'Finaneial Model,

Clanse 1.1 First Equity Instalment The value of the First
' Equity Instalment is:to be
replaced by the value in'the
amount in cell D3 of the
“Bid Schedules” sheet-in
the Base Case Financial
Model,
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Clause 1.1 , Secopd Equity Instalment  The value of the Second
Equity Instalment is to be
teplaced by the value in-the
amount in cefl D9 of the
“Bid Schedules™ sheet in
the Base Case Pinancial
Model.

Clause 1.1 Third Equity Instalment The value of the Third
Equity Instalment is to be
replaced by the value inthe
amount in cell D10 of the
“Bid Schedules” sheet in
the Base Case Financial
Model.

Clause 1.1 : Project Equity The value of Project Equity
is to be replaced by the
amount in cell D26 of the
“Bid Schedules” sheet in
the Base Case Financial
Model.

Clause 1.1 Net: IPQ Proceeds The value of the Net IPO
: Proceeds is to be replaced
by the amount in cell FI31
of the “Bid Schedules”
sheet in the Base Case
Financial Model,

Schedule 1 Ttem 2 Equity Bridge Fagility The value of each
Cornmitment/Ramp-Up Commitment-with respect
Reseive Facility/State to 'each Facility and
Bridge Facility “Financier” forthe

Commitment/Construction  purposes of the Syndicated

Fa‘e’il,i'ty Commitment/Term  Facilities Agreement is to

Facility Commitment be replaced by amounts
‘totalling the relevant {
Faeility Commitment.
Should the new
Commitment for a Facility
be lower than the
Commitment appearing in
the Syndicated Facilities
Agreement, each
Financier™s Commitiment
for that Facility will be
reduced pro-rata, subject to
the qualifications contained
in ftetn 2 Part D-of
Schedule 1.
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Schedule 2

Equity Bridge Facility

“The drawdown Schedule

amounts and % of the
Equity Bridge Facility
Limit to be replaced with.
column Land M
respectively in the “Bid
Schedules™ sheet in the

‘Base Case Financial Model

Schedule2

State Bridge Facility

The drawdown Schedule
amounits and % of the State
Bridge Facility Limit to be
replaced with column R
and S respectively in the
“Bid Schedules” sheet in

‘the Base Case Financial

Madel

Schedule:2

Construction Facility

“The drawdown Schedule
amounts and % of the

Construction Facility Limit
o be replaced with column
U.and V in the “Bid.
Schedules” sheet in the
Base Casé Pinancial Model

PO Equity Bridge Facility Agreement

Recitals A

Facility Amount

The amount of the
maximum Facility Amount
shialt be replaced by cell H3
in the “Bid Schedules”

‘'sheet in the Base Case

Financial Model.

‘Clause 1.1

DRP First Call Amount

The value of the DRP First
Call Amount shallbe
replaced by cell H11 in the.
“Bid Schedules” sheet in
the Base Case Financial
Model.

Clause 1.1

DRP Second Call Amount

The value-of the DRP

Second Call Amount shall
be replaced by cell H1Z in
the “Bid Schedules™sheet
in-the Base Case Financial

”'_Modei.

Clause 1.1

First Call Amount

Thie value of the First Call
Amount shall be replaced
by cell D9 in the “Bid
Schiediiles” sheet in the
Base Case Financial Model,

sfeametﬁésmncmosmpfm(1wum G doo
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Clause 1.1

Second Catl Amount

The value of the Second
Call Amount shall be
replaced by cell D10 in the
“Bid Schedides” sheet in
the Base Case Financial
Model.

Clause 1.1

Tranche A .and B Facility
Limit,

The value of the Tranche A
and B Facility Limit shall
be replaced by cell HY in
the “Bid Schedules” sheet
in the Base Case Financial
Model.

Clause 1.1

Tranche C and D Facility
Lirnit,

The value of the Tranche C

and D Facility Limit shall

be replaced by cell H10 in

the “Bid Schedules” sheet

in the Base Case Financial

Model. (

Schedule

Tranche Aand B
Commitments and Tranche
C and D Commitments

The value of each
commitment with respect to
each Tranche and
“Financier” for the
purposes of the IPO Equity
Bridge Facility Agreement
is to be replaced by
amounts agreed by such
Financiers and totalling the
relevant Tranche
commitments (see below).

Project Deed

Clause 1.1

Refinancing Assumptions

The “Refinancing

Schedule” referred to in

the definition of 4
Refinancing Assumptiens (
shall comprise rows 36-44

of the “Bid Schedules”

sheet in the Base Case.

Financial Model.

Clause 23.9(a)

Intérést Rate Refinancing
Gain Payihent

The *Interést Rate
Refinancing Gain
Payment” referred to in
Clause 29.3(a) of the
Project Deeid is equal to the
vatue of cell H49 in the
“Bid Schedules™ sheet in
the Base Case Financial
Model.

D&C Contract
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Schedule 2 Tolling System Completion
LD Daily Rate

Is-equal to the value of cell
D67 in the “Bid-
Schiedules” sheet it the
Base Case Financial
Model.

Schedule 2 Tolling System Corripletion
' LI Cap

Is equal to the value of cell
D68 in the “Bid
Schedules” sheetin the
Base Case Finaricial
Modet.

Schedule 26 State Works Contract.Pa"ice_

The value for the State
Woiks Contract Price is 16
be replaced by the valuean
cell D49 of the “Bid
Schedules” sheet in the
Basé Case Finatoial
Model. '

Schedule 26 PPP Co AL Works
Contract Price

The value for the PPP Clo
Works Contraci Price is to
be replaced by the value in
cell D50 of the “Bid
Schedules” sheet in the
Base Case Financial
Model.

Schedule 31 D&C Deferred Amount

The value for the D&C
Deferred Amoutit is t6 be
replaced by the value in
cell D31 .of the “Bid
Schedules™ sheet'in the
Base Case Financial
Model.

Schedule 31 D&C Deferred Payment

The value for the D&C
Deferred Payment is to be
replaced by the value in
cell D32 of the “Bid
Schedules” sheet in the
Base Case Financial
Model.

State Works Deed

Clause 1.2 State Works Confract Price

The value for the State

Works Contract Priceis to-

bereplaced by the valuein
cell D49 of the “Bid
Schedules” sheet in the
Base Case Financial
Modeél.

EWAG Works Deed
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‘Clause 1.2 (byreferenceto  CIPA or Community The value for the “Total

the Project Deed Infrastructure Payinent Community Infrastructure
definitions) Amount Payment” is to be replaced -
: by thevalue incell BS3 of

the “Bid Schedules™ sheet
in the Base Case Finaricial

. Model.
Agreement to:Sub-Lease
Sch.edﬁie{fzfof Atinexure A Rerital Payments The réntal payments are to
(Draft Sub-lease) be replaced by the values

in rows 75 ~ 94 of column
F of the “Bid Schedules”
sheet in the Base Case
Financial Model.

Deferred Equity Commitment Deed

Clause 21 and the Deferred Subseription The vatue for each
Schedule Amount Deferred Equity Investor’s (
Deferred Equity (referred '
to in the Deferred Equity
Commitment Deed as its
“Deferred Subscription
Amount”} is to be replaced
by the value in the amount
in cells D20 and D21 of
the “Bid Schedules™ sheet
in the Base Case Financial
Model.
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Schedule 2 — Swap Pricing Protocol

Set out below are the commercial terms and conditions upon which the Hedge Providers will
determine the pricing of the hédging arrangeirients with the Boitowers. '

1.  Swap Schedule

Seinior Bank Syndicated Facilities

Description PO Equity Bridge Facility

Neotional Amount: | Up'to the total amount of all debt: The amount of the 10 Equity Bridge
being hedged as contemplated by the | Facility amount

_ Hedging Policy

Effective Date: Financial Close Financial Close

Maturity Date: 10 years from the date ‘of Financial | 18.months from the date of Financial
Close Close :

Fixed Rate Payer: | The Senior Borrower The PO Equlty Brldge Boirower

Fixed Rate Payer As per the Syndicated Facilities As per e IPO Equity Bridge Facility

payment dates: Agteement Agreement’ ‘

Fixzed Rate: According to paragrafnh 2 of this According to. paragraph 2 of this
schedule 2 schedule 2

Fixed Rate day ACT/365 Fixed -ACT!365 Fixed

Count Fraction:

Flmating'lﬁéte Payer: | The Senior Hedge Providers PO Equity Bridge Hedge Provider

Floating Rate Payer- | Same 48 ﬁkéd"fp'ayi_tian:f dates Same as fixed payiient dates

paymient datés:

Floating Rate AUD Bank Bill Swap Rate.as AUD Bank Bill $wap Rateas

Option; determined by Calculation Agent at determined by Calculation Agent at
104m Sydney ori the beginning of 10am Sydney on the beginning of
each Payment Périod based on ‘each Payment Period based on Reuters
‘Reuters page “BBSW‘” o page “BBSW”.

Designated ' 1 month priorto Completzon 3 1 mofith

Maturity: months:postCompletion

Spread: None None

Floating Rate Day ACT/365F ACT/365F

Count Fraction: _

Business Days: ' Sydnsy, Brisbaiie; Melbourne Syduiey, Brisbane, Melbourne
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Calculation Agent: | The Senior Hedge Providers IPO Equity Bridge Hedge Provider

2.  Pricing Mechanism

i) The Swap’ Reference Rate. (SRR) will be based on the most recently published swap receive
reference rates (except forthe IPO Equity Bridge Facility Swap Rate which will based off the mid
reference rates} s published on Reuters Pages SWAPREF/Telerate Page 45402 (if before 4:30PM
and after 10:15AM) or SWAPEOD/Telerate Page 45401 (if after 4:30PM or before 10:15AM) on
the day the swap between the Botrowers and the Hedge Providers is transacted and based on the
hedge profiles as provided by the Botrowess,

if) At the:time of dealing (or as the hedges are putin place), the Hedge Providers will disclose to
the Borrowers the _prices at-which the 3 and 10 year Bond Futures are bid. At the same time, the
Hedge Providers will advise the movement in swap spreads since the publication of the swap
rates,

The SRR calculated as per i) will be agreed and the price adjusted for the difference between the
futures prices and swap spreads at the time the swap réference rates are determined and those
disclosed at the time of dealing in if) above. This is called the final rate.

The Dealers” Swap Margin and any adjustments determmed under paragraph 3 below and paragraph
S(b) below will then be added to the final rate to determing the final Swap Rate between the
Borrowers and the Hedge Providers.

In all setting of swaps at Financial Close, the parties must ensure that the Debt Sizing Requirements
are satisfied.

3. Structural Adjustments (SA)
The following adjustments apply in respect of the swap:
{a) Basis adjustments (1 month v 3 month rate-sets)

If any swap-is to be on a monthly bams a prerium based on prevatlmg market conditions,
but in no event greater than 2 basis points will be added. (

(b). Rate Set Hliquidity (Calendar Quarters-and Other Monthis)

Reflecting the illiquidity or oversupply of seeutities in the bank bill market at various
times of the month, a margin will be-applied to compensate the Hedge Providers for any
costs assocmted with this eversupply.effect. Where floating rate reset dates (unadjusted
for the “Modified Following Business Day” gonhvention) ocour on the 14th, 15th, 30th or
31st, the:margin will be based onprevailing market conditions, but-in no event greater
than 3 basis points where these dates fall on a calendar quarter (ie March, June, September
and December) or 2 basis points on all other months,

(c) BBSY Bid v BBSW

If the Borrowers require the swaps to be transacted against BBSY Bid, this will require
the addition of 5 basis points to.reflect the defi mtmnal difference between the two
referénce rites,
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4. Dealers’ Swap Margins (DSM)

The Dealers’ Swap Margins are calculatéﬁ to cover the risks to whibh‘ the Hedge Providers will
be exposed plus a number of other determinable factors, which will affect the findl margin over
the SRR,

The total Dealers’ Swap Margins (including liquidity and execution risk margin and credit
margin) shall in aggregate be 0.15% based on quarterly payments, exdéept inrespect of the IPO
Equity Bridge Facility Swap, for which the total Dealers” Swap Margins will be 0.0625%, based
on quarterly payments.

5. Other Terms and Conditions for Senior B*a-nk;Syndic;ated Facilities
Swap and IPO Equity Bridge Facilities Swap

(8)  Subject to paragraph (b), Hedge Providers must consider the market to'be liquid at the
time the Borrowers request to-enter into the interest rate swaps. Illiquidity, as determined
solely by the Hedge Providers (acting reasonably and in good fajth), may be caused by
factors including, but'not limited to,. dealing towards the end of day, at or after close of
day and dealing at the time.of release of imarket significant information. All references to
time are-to Bastern Standard Time/Daylight Savings Time:

(b) If the Borrowers intend to give instructions to the Hedge: Providers to effect any part of
the hedge(s) in an illiquid market (as desoribed in paragraph (a)), the Hedge Providers are
tobe. glven a Notice of Intention to Deal:as soon as possible, If a:*“Notice of Intention to
Deal™ is to be given during an aflernoon séssion, fhat notice must be given before 1:00
p.m. of that day in order to facilitate execution protocol amongst the Hedge Providers.
The hedge is to be priced 45 minutes after-notice has been given.

If a. Notice of Intention to Deal is received at the time of any illiquid market periods (as
destribed in paragraph{(a)); an additional adjustiient will be added by the Hedge
Praviders to cover the inclusion of itHouid market periods based on prevailing market.
conditions, but il no event greater than § basis points,

If a swap is to be priced after market hours (after 4:30 pm); the Interest Rate Hedge
Providers (acting reasonably and in good faith) will indicate to the Borrower the.
illiquidity premium, based on prevailing market conditions. The Hedge Providers reserve
the right not to enter info swaps after market hours.

I all cases, pricing will be confirmed on recorded lines at the time of dealing,

{c) The Boirowers, in their capacity as market participanis and or proprigtary traders, and
with the benefit of privileged information, undertake that they will not enter into-the
interest rate market to operate against the interests of the Hedge Providers until the hedge
or hedges have been completed. To'this end, the Hedge Providers will advise when the
hedge has been completed. For the avoidance of doubt, this does not prevert. tradmg in
the ordinary course of business by the advisors to Botrowers provided those activities are
undertaken and directed by persons who do not have, and do not have access to, any
information in relafion o the fransactions contemplated by this Protocol which isnot
generally known in the relevant financial markets.

(@ The Borrowers and the-advisers to the Botrowers will undertake to not release any
information (including to any employee of the Borrowers or the advisors to the Borrowers
fiot involved in the transaction) that could be used to operate against the interests of the
Hedge Providers until the hedge or hedges have been completed. This undertaking shall
also apply to any unwind undér paragraph (f) below.
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The Borrowers will endeavour to provide the Hedge Providers with 24 hours notice prior
to implementing any patt of the hedge(s) The Hedge Providersiare to be kept fully
informed, on a timely basis, with respect to developments relatifig to the dealing
intentions of the Borrowers,

Ex‘e‘cution of. i'nterest rate swaps will:only be facilitited on request by-an authorised
dealinig representative of the Borrowers and subject to the satisfactory completion of
appropriate ISDA interest rate swap-documentation. In the event that execution occurs
priotto'Financial Closs; QTC has agreed to ehter into the interestvate swaps with the
Hedge Providers on the basis-the swapswill“be-no.%t_e,dé to'the Borrowers at Finahcial
Close. In the event that execution, ocours prior to Financial Close and Financial Close
does not eceur, on an unwind of the interest rate swaps the pricing of that uriwind will be
in accordance with this Schedule except that each of the following margins will not be
taken into account in caleulating the close-out-amount on the unwind ¢ie ignored for
calculation in both the executed rate and the unwind rate):

(i) all Credit/Cost of Capital margins;
(ify any Basis adjustients;
(i)  Rate Set Illiquidity; and

(iv) BBSY Bidv BBSW margins

hiowever the following margias to be taken into-account (ie subtracted from the unwind
rate) by the Hedge Providers in calculating the ¢lose-out-amount on the unwind and which
shall beapplied in full both to the'SRR and tothe unwind interest rate are thiose set oot in
this schedule 2 for:

(1) Execution and Liquidity margin of 0,0625% for the Senior Bank Syndicated
Facilities Swap and 0.025% for the IPO Equity Bridge Facilities Swap;

(ii) TheSwap Re,f.er_e_néé Rate shall use the equivalent pay rate; and

(iif) in paragraph 5(b).
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Schedule 3

Part 1 — Bank Base Case Model
The relevant Bank Base Case Model will be:
BC2 — Bank BCFM (150508).xls dated 15 May 2008.

The Relevant Rates in thése models were set at 10'am o 14 April 2008.

Part 2 — Base Case Financial Model

The relevant Base Casé Mpc’i'e] will be selected given the State’s selected proposal.

BC1 - Equity BCFM ~ Conforiming Proposal (190508):xls dated 19 May 2008,

The Relevant Rates in these models were set at 10:am on 14 April 2008,

Part 3~ Blended Interest Rate Spreadsheet -

Blended Interest Rate Spreadsheet.xls dated 14 July 2008.
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Schedule 4 — Financial Model Macros

Set out below are descriptions of the processes which occur m the F manmal Model when executing
the Macros. :

1. Bank Base Case Model

Macro ' | Deseription
Update Financial Model | This Macro updates the Bank Base Case Financial Model by running
{CTRL+SHIFT+M) the tollowing. Macros:

«  Debt:Sizing Macrg;

»  State Funding Macro;

»  Intercompany Lgase Macro,
+ Finance Fee Magro; and [

« JPO Equity Bridge Size Macro.

Debt Sizing Macro "This magro is used to size the debt volume based on the Debt Sizing
Requirements and ensures the final debt volume is within the
‘constraints as specified in the Senior Bank Syndicated Facilities Term
Sheet. The Debt Amount is increased/decreased on the “Macros”
woikshisst until the difference between the target DSCR and actual
DSCR is zero.

To update this macro, the user must press the *“Update Debt Sizing”
button on the Macros worksheet,

State Funding Macro The State Conteibution and State EWAG Funding is used to balance the
total costs-that have to be fiunded during the censtruction period with
the total sources of debt and equity that the Project is able to raise. The
State Funding Macro is used to caleulate this balancing item.

To update this macro, the user must press the “Update State Funding” (
button on the Macros worksheet. '

Intercompany Lease Macro An intercompaity lease has been structured between BrisConnections
and BC Asset Trustee forthe purposes of optimising BrisConnection’s
tax position. Should the cash flow profile during the operations petiod
change, the intercompany lease macro imust be updated to calculate an
intercompany lease payment.

To npdate this maero, the user must press the “Update Intercompany
Lease” button on the Macros worksheet. Once the macro is solved, the
«cell Macros!125 should have a value of zero.

“Finance Fee Macro ‘Once all funding sources have been sized, the Finance Fee assumption
at cell H297 of the “Ass_Scenario™ sheet is adjusted to ensure the
Finance Fee'size is as per the Financial Advisory Mandate Letter.

IPO Equity Bridge Size Macro | Once.all funding sources have been sized, the IPO Bridge Facility Limit
gssumption in ¢ell H140 of the “Ass_ConsFund” sheet is-adjusted to
o st the 1RO Bridge Facility Limit is-sized to-etisire sufficient - -
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capacity to allow the projected drawdowns of the Base Case Financial
Model.

2. Base Case Financial Model

Maero ﬁbsci‘i{pﬁdn
Update Financial Model This Macro updates the Base Case Financial Model by running the
(CTREASHIFT+M) following Macros:

+  Equity iSizi‘ﬁ'g,'MacrO;

+ State Funding Macro;
" 1ntereompany Lease Macio;
= Finance Fee 'I}?Ianre;; and

» PO Equity Bridgé Size Macro,

Equity Sizing Macro This macro is used to size the-equity volume based on the required
equity rate of retirn and ensures all types of investors receive the
required return.

“T'o update this macro, the user must press the “Update Equity Sizing”
‘buiton on the Macros workshieet,

This macrd runs the following process to achieve the equity sizing
requirements:

Step 1:  The macro will size each of the regeating assumptions
‘according to a debt service cover ratio (DSCR) as: specified in the Base
Case Financial Model. The macro will increase/dgcrease theregearing
assumption on the “Ass OpsFund” sheet until the différence between
the target DSCR and actual DSCR-is zero. This process is fepeated for
each of the regearing dates.

Stepy2:  The Equity Amount'is increased/decreased on the “Macros™
worksheet until the difference between the target IRR and actual IRR is.
zero, subject to maximum amounts (as contemplated in Clause 10 of
this Closing Protocol).

Step3:  The nominal ownership of units is adjusted to enisuire the
Deforred Equity Investor contribution is set to the:maximum amount{(as
contemplated in Clause 10 of this Closing Protocol).

Stepd: The macro will look to optimise the actual IRR to target the
Minimum IPO Equity Investor IRR, provided always that the Interest
Rate Refinancing Gain Paymeiit is never greater than the Maximum
Interest Rate Refinancing Gain Paymierit set outiri Clause 10.

Step 51 Steps 1 to 4 are repeated until all EQuity-iSizing Requirémen_ts
of all investors are satisfied. '

State Funding Macro Thie State Contribution and State EWAG Funding is used to balance the-
totzl costs that have to be funded d.ur_ing_ the:constructi’cm‘.period with
the total sources of debt and equity that the Project is able to raise. The:
State Funding Macro is used to calciilate this balancing item.
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| To update this macro, the user must press the “Update State Funding”
buiton on the Macros-worksheet.

Intercompany Lease Macro Anintercompany Jease has been sihiétureﬁ“behween BrisConnections
and BC Asset Trustée-for the parposes of optimising BrisConnection’s
tax position. Should the cash flow profile during the operations period
change, the intercompany lease macro must be.updated to calculate an
intercompany lease payment.

To update this.tacro, the-user must press the “Update Intercompany
Lease” button on-the Macros worksheet, Once the macro is.solved, the
cell Macrosi(Q24 should have a valye of zero.

Finance Fee Macro Once all funding sources have been sized, the Finance Fee assumption
at cell H297 of the “Ass_Scenario” sheet is adjusted to ensure the
Finance Fee size is as per the Financial Advisory Mandate Letter.

PO Equity Bridge Size Maero | Once all funding sources have been sized, the IPO Bridge Facility Limit
assumption at cell H148 of the “Ass_ConsFund” sheet is adjusted to
ensure the IPO Bridge Facility Limit is sized to ensure sufficient
capacity to allow the projected drawdowns of the Base Case Financial
Meodel.
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Schedule 5 — Blended Interest Rate Spreadsheet

Set out below are relevant cell references for figures referred to in the Closing Protocol in the

“Resulis” sheet of the Blended Interest Rate Spreadsheet,

‘“ONH ',l “OFF”

- E3 K3 03 %3 W3
switch _
Se?uor Swap - K6 06 5 W
Rate ‘
Assume, E13 K13 o13 $13 w13
floating rate _
A
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