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(1)

s34 Office of State Revenue

e P36
NO DUTY PAYABLE

Section No:

THIS DEED is made on the Initial Date, as amended and restated on the M4 East Amendment
Date and novated and restated on the Effective Date.

BETWEEN:

Roads and Maritime Services ABN 76 236 371 088 of Level 9, 101 Miller Street, North
Sydney, New South Wales, 2060 (RMS);

(2) WCX M4 PT Pty Ltd ABN 59 614 741 436 in its personal capacity and in its capacity as
»»»»»»»»»» trustee of the WCX M4 Project Trust (ABN 31 878 147 068) of Level 33, 259 George
Street, Sydney, New South Wales 2000 (the Project Trustee); and
(3) WCX M4 AT Pty Ltd ABN 61 614 741 445 in its personal capacity and in its capacity as
trustee of the WCX M4 Asset Trust (ABN 30 972 117 496) of Level 33, 259 George Street,
Sydney, New South Wales 2000 (the Asset Trustee).
RECITALS:
(A) RMS is a statutory body representing the Crown in the right of the State of New South
Wales.
(B) RMS, the Project Trustee and the Asset Trustee enter into this deed in relation to the
Project to set out the terms on which:
(€8] the Asset Trustee carries out:
(i) the investigation, financing, funding, planning, design and construction,
and commissioning of the Project Works, the Temporary Works and the
Asset Renewal; and
(i) the integration, interface and co-ordination of the Asset Trustee's Activities
with the other elements of the WestConnex Program of Works;
(2) the Project Trustee carries out:
vvvvvvvv (i the operation, maintenance and repair of the Motorway (other than the
Asset Renewal);
(i) the handover of the Motorway to RMS at the end of the Term; and
(iii)  the levying and collection of tolls.
(©) The overall strategic objectives of the NSW Government and RMS for the Project are:
(1) to provide a high standard access controlled motorway that integrates with the
regional transport network;
(2) to minimise adverse social and environmental impacts in the local area during
construction and operation;
(3) to ensure the Motorway is safe and reliable for road users;
4) that the Project will demonstrate excellence in design and environmental
sustainability; and

(5) that the Project will be economically justified and affordable to government and
that Opening Completion and Completion of the Project Works will be achieved on
time and on budget.




OPERATIVE PROVISIONS:

1.

11

DEFINITIONS AND INTERPRETATION

Definitions

The following definitions apply in this deed:

Account Bank means Commonwealth Bank of Australia.

Account Bank Deed Poll means the deed poll entitled "Account Bank Deed Poll (RMS
Security)" signed by the Account Bank in favour of RMS and entered into on or about the
Effective Date.

Accreting Instrument means any form of financial instrument (including, without
limitation, bond, note or other instrument in the domestic or international capital markets
or bank loan) issued by the Project Trustee, the Asset Trustee or the Borrower or
otherwise under which the Project Trustee, the Asset Trustee or the Borrower is the
debtor whereby the principal amount outstanding under the instrument accretes over time
until the maturity date of the instrument by reference to a mechanism specified in the
instrument itself. It includes a zero coupon bond or CPI indexed bond but does not
include any instruments or loans issued between any of the Borrower, the Project Trustee
and the Asset Trustee.

ACICA has the meaning given to that term in clause 22B.1.

ACICA Expedited Rules has the meaning given to that term in clause 22B.1.
Act of Prevention means:

(a) a breach of this deed by RMS; and

(b) an act or omission by RMS or any of its Related Parties, not being an act or
omission:

(i) expressly permitted or allowed by this deed, including any Direction given
by RMS or RMS's Representative;

(ii) which is carried out within the timeframe expressly permitted or allowed
by this deed;

(iii)  to the extent the act or omission is caused or contributed to by a breach
by the Trustees of this deed, or any negligent or unlawful act or omission
of the Trustees or any of their Related Parties; or

(iv)  being the exercise by RMS of any of its functions and powers pursuant to
any Law.

Actual Reinvested Free Cash Flow means all amounts used by the Asset Trustee to
fund the Project Works that have been sourced from the Revenue, after expenses
generated by the Project prior to Completion of the final Stage to achieve Completion.

Actual Revenue means in respect of any period, all Revenue which the Project Trustee
has been entitled to receive and collect over that period pursuant to clause 21.

Additional Asset Trustee Information has the meaning given to that term in clause
11.10A(e).

Agreed Amount has the meaning given to that term in clause 24.2(b)(i).

2



Agreed MAE Compensation Amount means the amount of NNP MAE Compensation
agreed between the parties pursuant to clause 22A.10(e) or determined in accordance
with clause 22A.10(f).

Amendment has the meaning given to that term in clause 36.2(a).

Approval means any licence, permit, consent, approval, determination, certificate or
permission from any Authority or under any Law, or any requirement made under any
Law which must be obtained or satisfied (as the case may be):

(a) to perform the Trustees' Activities;
(b) in connection with the Project, the Construction Site, any Extra Land, the
Motorway, the Motorway Site, the Motorway Stratum and the Maintenance Site;
() for the use and occupation of:
(i) M4 East after Opening Completion and/or Completion of M4 East; or
(i) M4 West after Opening Completion and/or Completion of M4 West; or
(d)  otherwise to comply with Law,
including:
(e) the Planning Approval; and
() any Environment Protection Licence issued in relation to the Trustees' Activities,

but not including:

(9)
(h)
(i)

any Direction given by RMS or RMS's Representative pursuant to this deed;
the exercise by RMS of its rights under this deed; or

any requirement by a person carrying out Existing Operations.

Approved Financing Transaction means Financial Indebtedness that is constituted by:

(a)
(b)

(©)

(d)

any Intercompany Loans;

any trade credit, hire purchase or leasing arrangement in the ordinary course of
trading;

any unsecured indebtedness (other than that referred to in paragraphs (a) and (b)
above) where the total outstanding does not exceed Il in aggregate; or

Financial Indebtedness otherwise approved in writing by RMS which it may give or
withhold in its absolute discretion.

Approved Insurer means:

(a)

(b)
(c)

an Australian registered insurance company which is approved by the Australian
Prudential Regulatory Authority (APRA) to conduct general insurance business in
Australia;

Lloyds Underwriters;

a Treasury Managed Fund insurance scheme with the NSW State Government; or



(d) the Comcover insurance scheme for the Australian Federal Government.

Approved O&M Work Traffic Management Plans has the meaning given to that term
in clause 9.6A(a)(v).

Approved Project Works Traffic Management Plans has the meaning given to that
term in clause 9.6(a)(v).

Artefacts means any and all:
(a) valuable minerals, fossils or coins;
(b) articles or objects of value or antiquity; or

(c) objects or things of scientific, geological, historical, heritage, aesthetic, social,
spiritual, cultural, archaeological, anthropological or other special interest.

Asset Hold Trust means the trust called "WCX M4 Asset Hold Trust" established by the
Asset Hold Trust Deed (ABN 90 310 455 204).

Asset Hold Trust Deed means the trust deed establishing Asset Hold Trust executed by
Asset Hold Trustee dated on or about 11 October 2016,

Asset Hold Trustee means WCX M4 AHT Pty Ltd (ABN 46 614 741 383) in its capacity of
the Asset Hold Trust.

Asset Renewal means the replacement and refurbishment of an asset item on the
Motorway as agreed between the Project Trustee and the Asset Trustee from time to time
and notified by the Asset Trustee to RMS in writing.

Asset Trust means the trust called "WCX M4 Asset Trust" established by the Asset Trust
Deed (ABN 30 972 117 496).

Asset Trust Deed means the trust deed establishing the Asset Trust executed by the
Asset Trustee dated on or about 11 October 2016.

Asset Trustee's Activities means all things and tasks which the Asset Trustee does, is
or may be required to carry out or do to comply with its obligations under the RMS Project
Documents with respect to the Project Works, the Temporary Works, the Asset Renewal
and the M4 Construction Period Maintenance, including the activities set out in clause 9.1.

Asset Trustee Contribution means the amount set out in the Model Outputs Schedule in
respect of the Enabling Works.

Associate has the meaning given in sections 12 and 15 of the Corporations Act, provided

that no persons will be deemed to be Associates merely because they are parties to, or

become parties to any Project Documents.

Authority means:

(a) any governmental or semi-governmental or local government authority,
administrative or judicial body or tribunal, department, commission, public

authority, agency, Minister, statutory corporation or instrumentality;

(b) any other person having a right to impose a requirement, or whose consent is
required, under Law with respect to any part of the Trustees' Activities; or

(€) any other person having jurisdiction over, or ownership of, Utility Services, the
Utility Service Works, the Local Areas or the Local Area Works,
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and includes the Clean Energy Regulator.

Bank Bill means a bill of exchange (as defined in the Bills of Exchange Act 1909 (Cth))
that has been accepted by a bank authorised under a Law of the Commonwealth or any
state to carry on banking business.

Base Case Financial Model means the financial model and assumptions prepared by or
for the Trustees and accepted by RMS at the Effective Date, as updated from time to time
in accordance with this deed.

Base Revenue means in respect of any period, all Revenue specified for that period in
the Base Case Financial Model as at the Effective Date.

Baseline Conditions means the indicative conditions of Planning Approval in respect of
M4 East set out in Schedule 60.

BBSY, for a period, means the rate expressed as a yield per cent per annum (rounded up
(if necessary) to 4 decimal places) that is quoted as the average bid rate on the Reuters
monitor system page "BBSY" (or any page that replaces that page) at about 10.10am
(Sydney time) on the first day of the relevant period for which the rate is sought, for Bank
Bills that have a tenor in months which is closest to the period, provided that if there is a
manifest error in the calculation of that average bid rate or if no average bid rate is so
published for Bank Bills of that tenor by 10.30am then the BBSY will be the bid rate
specified by the non-defaulting party reasonably, acting in good faith, having regard to
the rates otherwise bid for Bank Bills having a tenor as described above at or around that
time.

Borrower means WCX M4 FINCO Pty Ltd (ABN 63 614 741 454).

Builder has the meaning given to that term in section 35(8) of the FWBI Act.
Building Code means the Building Code 2013 issued under the FWBI Act.
Building Work has the meaning given to that term in section 5 of the FWBI Act.

Business Day means any day other than a Saturday, Sunday or public holiday in Sydney,
or 27, 28, 29, 30 and 31 December.

Cash Flow Available for Debt Service or CFADS means, for a relevant period:
(a) Revenue; less

(b) Operating Costs,

in each case for that period.

Cash Management Deed means the deed entitled "WestConnex Cash Management
Deed" to be entered into between, amongst others, the Project Trustee, the M5 Project
Trustee and the Paying Agent on terms approved by RMS (acting reasonably)

Cash Management Priority Deed means the deed entitled "Westconnex Cash
Management Priority Deed" to be entered into between, amongst others, the Project
Trustee, the M5 Project Trustee and the Security Trustee on terms approved by RMS
(acting reasonably).

Change means any change or variation to the Project Works, the Temporary Works, the
M4 Construction Period Maintenance, the Asset Renewal, the O&M Work or the Trustees'
Activities and includes additions, increases, decreases, omissions, deletions, demolition or
removal to or from any of these.



Change Costs means, to the extent a Change:

(a) increases the cost of the Project Works, the Temporary Works, the Trustees'
Activities, the M4 Construction Period Maintenance, the Asset Renewal or the O&M
Work;

(b) is deemed to be directed by RMS pursuant to clause 4A.3(i)(ii) and requires a
Trustee to carry out works,

the following amounts:

(c) the direct costs and associated on-site overheads reasonably arising out of or in
connection with the Change including any increased construction costs, operating
costs, maintenance costs and financing costs (to the extent that those financing
costs are reasonable and incurred on an arm's length basis);

(d) a reasonable amount on account of the off-site overheads and profit margin of (as
applicable):

(i) the Contractor (which, if the Change Order in respect of the Change is
issued prior to the Date of Completion of a Stage, will be no greater than
the D&C Margin for that Stage);

(i) the Operator (which will be no greater than the O&M Margin); and/ or

(iii)  any applicable contractor in respect of the O&M Work or the Asset Renewal
(which will be a reasonable margin taking into consideration the type of
works undertaken by the applicable contractor),

not including an amount on account of the off-site overheads and profit margin of
the Trustees; and

(e) in the case of:

(i) a Change directed by RMS pursuant to clause 14.1(a) or clause 14.2(e), if
the proposed Change will delay the Date of Completion of a Stage beyond
the Date for Completion of that Stage or the Date of Opening Completion
of a Stage beyond the Date for Opening Completion of that Stage (as
applicable), an amount calculated to ensure the return to the Equity
Investors equals the Projected Equity Return calculated upon their
contributed amount of Equity for the period of that delay beyond the Date
for Completion of that Stage or the Date for Opening Completion of that
Stage (as applicable), if any; and

(i) a Change the subject of a Change Order otherwise deemed to have been
given to the Trustees by RMS in accordance with this deed, if that Change
will result in the delay notified by the Trustees under section 1.2(d) of
Schedule 34 (subject to section 1.7 of Schedule 34) to the Date of
Completion of a Stage beyond the Date for Completion of that Stage or the
Date of Opening Completion of a Stage beyond the Date for Opening
Completion of that Stage (as applicable), an amount calculated to ensure
the return to the Equity Investors equals the Projected Equity Return
calculated upon their contributed amount of Equity for the period of that
delay beyond the Date for Completion of that Stage or the Date for
Opening Completion of that Stage (as applicable), if any,

after deducting Change Savings arising from the Change.

Change in Codes and Standards means:
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(a) in respect of M4 East, a change in Codes and Standards which takes effect after the
M4 East Amendment Date and prior to the Date of Completion for M4 East other
than a change in Codes and Standards that, on or before the M4 East Amendment
Date:

0) has been published or publicly notified; or
(ii) a contractor experienced and competent in the financing, design,
construction, operation and maintenance of works and services similar to
the Project Works or the Temporary Works in respect of M4 East would have
foreseen or anticipated; and
(b) in respect of M4 West, a change in Codes and Standards which takes effect after
the Initial Date and prior to the Date of Completion for M4 West other than a
change in Codes and Standards that, on or before the Initial Date:
() has been published or publicly notified; or
(ii) a contractor experienced and competent in the financing, design,
construction, operation and maintenance of works and services similar to
the Project Works or the Temporary Works in respect of M4 West would
have foreseen or anticipated.
Change in Federal Environmental Law means:

(a) in respect of M4 East:

(i) a change in a Federal Environmental Law existing at the M4 East
Amendment Date;

(i) the enactment or making of a new Federal Environmental Law after the M4
East Amendment Date; or

(ili) a change in the way a Federal Environmental Law is applied, or in the
interpretation of a Federal Environmental Law, after the M4 East
Amendment Date,
which requires a Change to the Project Works in respect of M4 East; and
(b}  in respect of M4 West:

(i) a change in a Federal Environmental Law existing at the Initial Date;

(i) the enactment or making of a new Federal Environmental Law after the
Initial Date; or

(iii) a change in the way a Federal Environmental Law is applied, or in the
interpretation of a Federal Environmental Law, after the Initial Date,

which requires a Change to the Project Works in respect of M4 West.

Change of Control means:

(a) in relation to a Project Entity, if the Project Entity comes under the Control of a
person (acting alone or together with its Associates) who did not Control the

Project Entity as at the Effective Date or the date on which RMS grants consent
under clause 37;



(b) in relation to a Project Entity, if a person (acting alone or together with its
Associates) who was in Control of a Project Entity as at the Effective Date or the
date on which RMS grants consent under clause 37 ceases to have Control of the
Project Entity;

(©) in relation to the Asset Trustee, a change in the unitholdings of the Asset Trust
such that upon the change occurring, an entity that did not previously have the
ability, has the ability to determine the outcome of decisions of the Asset Trustee in
relation to the financial and operating policies of the Asset Trustee as the trustee of
the Asset Trust; or

(d) in relation to the Project Trustee, a change in the unitholdings of the Project Trust
such that upon the change occurring, an entity that did not previously have the
ability, has the ability to determine the outcome of decisions of the Project Trustee
in relation to the financial and operating policies of the Project Trustee as the
trustee of the Project Trust,

other than as a result of a Permitted Dealing.

Change Order means a notice given by RMS under section 1.4(b), section 1.7(b), section
1.7(d), section 1.7(e) or section 1.9 of the Change Procedure.

Change Procedure means the procedure in Schedule 34.

Change Proposal means a notice given by RMS under section 1.1(a) of the Change
Procedure.

Change Savings means:
(a) the cost savings arising out of or in connection with the Change (including any
savings in relation to construction costs and associated on-site overheads,

operating costs, maintenance costs or financing costs); and

(b) a reasonable amount on account of off-site overheads and profit margin of (as
applicable):

(i) the Contractor (which, if the Change Order in respect of the Change is
issued prior to the Date of Completion of a Stage, will be no greater than
the D&C Margin for that Stage); and/or

(i) the Operator (which will be no greater than the O&M Margin for that
Stage),

not including an amount on account of the off-site overheads and profit margin of
the Trustees.

Claim includes any claim, action, demand or proceeding for payment of money (including
damages) or for relief:

(a) under, arising out of, or in any way in connection with, this deed;

(b) arising out of, or in any way in connection with, any task, fact, matter, thing or
relationship connected with, the Project, the Trustees' Activities or any party's
conduct prior to:

() in respect of M4 East, the M4 East Amendment Date; or

(i) in respect of M4 West, the Initial Date; or



(©) otherwise at Law including:
i) under or for breach of any statute;

(i) in tort for negligence or otherwise, including negligent misrepresentation;
or

(iii)  for restitution including restitution based on unjust enrichment.

Clean Energy Regulator means the "Clean Energy Regulator" established under the
Clean Energy Regulator Act 2011 (Cth).

Code Monitoring Group has the meaning given to that term in the Building Code.

Codes and Standards means all codes, standards, specifications and guidelines referred
to in the SWTC.

Commercially Sensitive Information means:

(a) any information relating to any financing arrangement under any Equity Document
or Debt Financing Document;

(b) any information relating to the Group's cost structure or profit margins;

(©) any information relating to any of a Trustee's Intellectual Property Rights; or

(d) any information which is commercially sensitive in that it provides a competitive
advantage or has a unique characteristic to the Trustees or the unitholders,

financiers or Subcontractors of a Trustee,

which, in respect of the information contained in the Project Documents, is the
information described in Schedule 3.

Commonwealth means the Commonwealth of Australia.

Community Involvement Plan has the meaning given to that term in section 11(b) of
the M4 West SPR and Appendix D.2 of the M4 East SWTC.

Compensation Event means, in respect of a Stage, the occurrence of any of the
following events prior to the Date of Compietion of that Stage:

(a) an Act of Prevention;

(b) a Legal Challenge occurs and, as a consequence of that Legal Challenge, a Trustee
receives an order by a court or direction by RMS's Representative pursuant to
clause 7.5(a) or clause 7.5(d) which requires that a Trustee suspend or cease to

perform any or all of its obligations under this deed, other than due to:

(i) a Trustee's failure to comply with its obligations under a Project
Document;

(i) a breach of the Asset Trustee's warranties under clause 7.3(b);
(iii)  a wrongful act or omission of a Trustee or any of its Related Parties; or

(iv) a failure by a Trustee or any of its Related Parties to comply with the EP&A
Act or the EPBC Act or any other applicable legislation;



(c) a Native Title Claim is made and, as a consequence of that Native Title Claim, a
Trustee receives an order by a court or a direction by RMS's Representative
pursuant to clause 11.9(a) or clause 11.9(b), or is required at Law, to suspend or
cease to perform any or all of its obligations under this deed;

(d) the Primary Planning Approval in respect of the M4 East not being granted by the
Minister for Planning by the Planning Approval Longstop Date; or

(e) in respect of the M4 East only, the discovery of an Artefact to the extent that the
discovery of that Artefact results in the Trustees being directed, ordered to or
required by RMS's Representative, an Authority, a court or tribunal or by Law to
suspend or cease to perform any or all of the Trustees' Activities for more than 20
Business Days in aggregate (for each discovery of an Artefact).

Completion means, in respect of a Stage, the stage in the execution of the Asset

Trustee's Activities when the Asset Trustee has satisfied all the conditions precedent to

completion set out in Schedule 37 for that Stage.

Concept Design means the concept design prepared by M4 Project Company and
included in Appendix D11 of M4 West SPR and Appendix E.3 of the M4 East SWTC.

Condition B43 has the meaning given to that term in clause 7.4B.

Condition Consultant means the independent condition consultant engaged in
accordance with clause 4A.2(a).

Consent Refinancing means any Refinancing other than a No Consent Refinancing or a
Rescue Refinancing.

Consequential Loss means any:

(a) loss of income, loss of revenue, loss of profit, loss of financial opportunity, loss of
investment return, loss of business or loss of business opportunity, loss of contract,
loss of goodwill, loss of use, loss of production or failure to realise anticipated
savings (whether the loss is direct or indirect);

(b) increase in direct or indirect financing costs; or

(c) any loss, damage, cost, expense or Liability that is:

(i) not a loss, damage, cost, expense or Liability that may fairly and
reasonably be considered to arise naturally (being according to the usual
course of things) from the breach or relevant matter; or

(i) not fairly and reasonably contemplated by both RMS and the Trustees at:

(A) in respect of M4 East, the M4 East Amendment Date; and
(B)  in respect of M4 West, the Initial Date,
as the probable result of the breach or relevant matter,

whether present or future, fixed or unascertained, actual or contingent.

Construction Compliance Unit or CCU means the unit of that name forming part of

NSW Industrial Relations, a division of the NSW Government Department of Finance and

Services.

Construction Plan:
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(a) in respect of the M4 West, means the Project Plan of that name, the initial version
of which is set out in Appendix 06 of M4 West SPR; and

(b) in respect of the M4 East, means the Project Plan of that name, the initial version
of which is set out in Appendix E.12 of the M4 East SWTC.

Construction Plant means plant, equipment (including hand-held tools), machinery,
apparatus, vehicles, appliances and things used in the carrying out of the Asset Trustee's
Activities but not forming part of the Project Works.

Construction Site means the M4 East Construction Site or the M4 West Construction
Site, as applicable.

Consumer Price Index or CPI has the meaning given in Schedule 42.

Contamination means the presence in, on or under land or any other aspect of the

Environment of a substance, gas, chemical, liquid or other matter (whether occurring

naturally or otherwise) which is:

(@) at a concentration above the concentration at which the substance, gas, chemical,
liquid or other matter (whether occurring naturally or otherwise) is normally
present in, on or under land or any other aspect of the Environment in the same
locality, being a presence that presents a risk of harm to human health or any
other aspect of the Environment; or

(b) toxic, flammable or otherwise capable of causing harm to humans or damage to
the Environment including asbestos, toluene, polychlorine biphenyls, lead based
paints, glues, solvents, cleaning agents, paints and water treatment chemicals,

and in respect of the M4 East only for the purposes of clause 11.10(e), only applies to
contamination to the extent it is:

(c) caused by the Trustees; or
(d) within the M4 East Construction Site or any Extra Land required for the M4 East:
0] is physically encountered in carrying out the Asset Trustee's Activities;

(i) is ground water ingressing at the face of the Project Works in respect of
the M4 East or within the area of the tunnel excavation; or

(iii)  must be remediated for the Project Works in respect of the M4 East or the
M4 East Motorway to comply with this deed.

Contamination Notice means a notice or direction given, or purporting to have been
given, under any Law which requires the person to whom it is issued to take action to
investigate, remediate or manage Contamination and includes a site investigation notice,
remediation notice and requirement to prepare a site management plan.

Contract Documentation and Deliverables has the meaning given to that term in
clause 29.1(a).

Contractor means the M4 East Contractor or the M4 West Contractor, as applicable.
Contractor Guarantor means:
(a) in respect of the M4 East Contractor:

() CIMIC Group Limited (ABN 57 004 482 982);
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(i) China Communications Construction Company Limited; or
(iii)  both; or

(b) in respect of the M4 West Contractor, Rizzani de Eccher S.p.A and Leighton
Holdings Limited (ABN 57 004 482 982),

as applicable.

Control has the meaning given in section 50AA of the Corporations Act.

Corporate WHS Management System has the meaning given in the Work Health and
Safety Management Systems and Auditing Guidelines (5th edition) (September 2013) or
any document issued from time to time which amends or replaces that document.

Corporations Act means the Corporations Act 2001 (Cth).

Crown Building Work has the meaning given to that term in section 109R of the EP&A
Act.

D&C Guarantee means:

(a) each deed of guarantee and indemnity dated on or about the M4 East Amendment
Date given by the respective Contractor Guarantors to the Asset Trustee in respect
of the obligations of the M4 East Contractor under the M4 East D&C Deed; and

(b) each deed of guarantee and indemnity dated 9 February 2015 and 19 February
2015 given by the respective Contractor Guarantors to the Asset Trustee in respect

of the obligations of the M4 West Contractor under the M4 West D&C Deed.

D&C Independent Certifier means the M4 East D&C Independent Certifier or the M4
West D&C Independent Certifier, as applicable.

D&C Independent Certifier Deed means:

(a) the deed entitled "Deed of Appointment of Independent Certifier" dated on or about
the Initial Date as novated and restated on the Effective Date, which, following
novation, is between the Asset Trustee, the M4 West Contractor and the M4 West
D&C Independent Certifier; and

(b) the deed entitled "D&C Independent Certifier Deed" dated on or about the M4 East
Amendment Date as novated and restated on the Effective Date, which, following
novation, is between the Asset Trustee, the M4 East Contractor and the M4 East
D&C Independent Certifier.

D&C Margin means the M4 East D&C Margin or the M4 West D&C Margin, as applicable.

Data for the purposes of the definition of "Emissions and Energy Data" and Schedule 16,
includes data, information, records and reports.

Date for Completion means:

(a) in respect of M4 West, 22 December 2016; and

(b) in respect of M4 East, 1 April 2019,

or such later date determined in accordance with this deed.

Date for Opening Completion means:
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(a) in respect of the M4 West, the anticipated date for Opening Completion as set out
in the Overall D&C Program in respect of M4 West, and in any event no later than
22 December 2016; and

(b) in respect of the M4 East, 1 March 2019, or such later date determined in
accordance with this deed.

Date of Completion means, in respect of a Stage, the date notified in a Notice of
Completion as the date Completion was achieved.

Date of Final Handover means the date notified in accordance with clause 34.3(p)(i) as
the date Final Handover was achieved.

Date of Opening Completion means, in respect of a Stage, the date (if any) notified in
accordance with clause 16.11 as the date on which the M4 East Motorway or M4 West
Motorway (as the case may be) is to be opened to the public for the continuous passage
of vehicles.

Day 1 Clauses means clauses 1, 4, 5,6, 7.1, 7.2, 7.3, 7.4, 10, 11.7, 14, 26.5, 27, 29.5,
30, 32, 35, 36, 36A, 37, 39, 42, and 43 and any other clauses or schedules required to
have commenced in order to give effect to those clauses.

Debt Financiers means the providers of any facilities, financial arrangements or
accommodation provided from time to time, under the Debt Financing Documents to the
Borrower, the Project Trustee or the Asset Trustee for the purposes of carrying out the
Project and may, where the context permits, include any agent of or trustee for such Debt
Financiers.

Debt Financing Documents means:

(a) Senior Syndicated Facility Agreement;

(b) Security Trust Deed;

(c) General Security Deed;

(d) from the date of execution of each Leasehold Mortgage, that Leasehold Mortgage;
(e) Swap Agreements;

(f) Account Bank Deed Poll;

(9) M4 Fee Letter;

(h) Senior Facility Agent Fee Letter;

)] Security Trustee Fee Letter;

6)} Intercreditor Deed;

(k) Financiers Tripartite Deed;

Q) M4 East D&C Financier Consent Deed;

(m) M4 West D&C Financier Consent Deed;

(n) O&M Financier Consent Deed;

(0) Tolling Equipment Works Financier Consent Deed;

13
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(p) Payment Certifier Deed;
(a) Senior Common Terms Deed;
(r) any Account Bank Deed of Accession (as defined in the Intercreditor Deed);

(s) any document entered into in relation to any Refinancing in accordance with
clause 36A or clause 5.3(b) of the Financiers Tripartite Deed; and

(t) any other document that the parties agree in writing is a Debt Financing Document
for the purposes of this deed.

Debt Profile means the principal amount of Project Debt forecast to be outstanding at
the end of each period until the expiry of the Term as set out in the Model Outputs
Schedule.

Debt Service means, for the relevant period, the aggregate amount of;

(@) Principal Repayment (excluding any repayment of Project Debt to the extent that
amount is replaced as a result of a Refinancing); and

(b) Interest Expense,

to be paid in that period.

Debt Service Coverage Ratio or DSCR means each ratio of:
(a) Cash Flow Available for Debt Service,

to:

(b) Debt Service,

as forecast in the Refinancing Model for each period of 12 months ending on each Ratio
Calculation Date.

The "relevant period" for each Ratio Calculation Date is the 12 month period ending on the
Ratio Calculation Date.

Deed of Appointment of Environmental Representative means either:

(a) the deed so entitled dated 1 May 2015 as novated and restated on the Effective
Date which, following novation, is between the Asset Trustee, the M4 West
Contractor and the M4 West Environmental Representative; or

(b) the deed so entitled dated 21 July 2016 as novated and restated on the Effective
Date which, following novation, is between RMS, the Asset Trustee, the M4 East
Contractor and the M4 East Environmental Representative,

as applicable.
Deeds of Disclaimer means:

(a) the Deed of Disclaimer dated 4 December 2014 signed by the M4 West Contractor
in favour of the M4 Project Company, WDA, RMS and the State of NSW;

(b) the content of clauses 2, 3, 8.1(e) and 8.1(h) of the process deed poll executed by
each entity comprising the M4 East Contractor dated:

() in the case of Samsung C&T Corporation, 11 June 2014;
14



(c)

(i) in the case of John Holland, 23 May 2014; and
(iii)  in the case of Leighton Contractors, 7 November 2014; and

the Deed of Disclaimer signed by the M4 East Contractor in favour of the M4
Project Company, WDA, RMS and the State of NSW on or about the M4 East
Amendment Date and also given in favour of the Asset Trustee and the Project
Trustee on the Effective Date.

Defect means:

(a)

(b)

any defect, deficiency, fault, error or omission in the Project Works, the Temporary
Works or the O&M Work; or

any:

(i) cracking, shrinkage, movement or subsidence in the Project Works or the
Temporary Works; or

(i) other aspect of the Asset Trustee's Activities, the Project Works, the
Temporary Works or the O&M Work,

which is not in accordance with the requirements of this deed.

Defects Correction Period means a period referred to in clauses 17.3, 17.4 or 17.5.

Deliverable means:

(a)

(b)

the Project Works and any other deliverable required to be delivered or goods and
services required to be provided by or for the Asset Trustee to RMS under this deed
(or any part of them); and

after the Date of Completion of the final Stage to achieve Completion, any
modification, variation, update or replacement from time to time of any
deliverables set out in paragraph (a) above by or on behalf of the Trustees in
connection with the performance of their obligations under this deed or the
operation, maintenance or upgrade of any of the Project Works.

Design Documentation means all:

(a)

(b)

desigh documentation (including design standards, concrete mix designs, design
reports, durability reports, specifications, models (including any MX GENIO models
prepared in relation to the Project Works, the Temporary Works or the Asset
Trustee's Activities), samples, prototypes, calculations, drawings, shop drawings,
digital records and all other relevant data) in electronic, computer readable and
written forms, or stored by any other means, which are required for the
performance of the Asset Trustee's Activities or which the Asset Trustee or any
other person creates in performing the Asset Trustee's Activities (including the
design of the Temporary Works); and

computer software (including both source code and object code versions) where
the computer software has been specifically created or specifically modified for the
purposes of the Asset Trustee's Activities.

Design Plan has the meaning given to that term in Appendix J05 of the M4 West SPR and
Appendix C.1 of the M4 East SWTC.

Direction means any certificate, decision, demand, determination, direction, instruction,
order, rejection, request or requirement.
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Discriminatory Change in State Law means:
(a) the amendment, repeal or change after:
() in respect of M4 East, the M4 East Amendment Date; and
(i) in respect of M4 West, the Initial Date,
of a State Law (not including any amendment or change in an Approval resuiting
from any direct action of the Trustees in accordance with this deed, including any
Change requested by a Trustee) existing at:
(iii)  in respect of M4 East, the M4 East Amendment Date; and
(iv)  in respect of M4 West, the Initial Date;
(b) the enactment after:
(i) in respect of M4 East, the M4 East Amendment Date; and
(i) in respect of M4 West, the Initial Date,
of a new State Law; or
(c) a change after:
(i) in respect of M4 East, the M4 East Amendment Date; and
(i) in respect of M4 West, the Initial Date,
in the interpretation or application of an existing State Law, brought about by:
(iif) the amendment, repeal or change of another State Law; or
(iv) the enactment of a new State Law,

which directly affects the interpretation or application of the first mentioned
existing State Law,

and which specifically and only:

(d) affects the Project; or

(e) has a direct effect upon the Project together with other privately owned and
operated tollroads, or tollroads that are owned and operated by SMC, in the State
of New South Wales.

A Discriminatory Change in State Law will be deemed to have occurred if:

f) after the Effective Date, the NSW Government introduces (or after its introduction,
changes) a tax on tolls payable for use of the Motorway; or

(9) as a result of a change in any State Law relating to the identification of motor
vehicles, the Trustees' electronic tolling system is not able (after all reasonable
efforts and adjustments have been made by the Trustees and their Subcontractors)
to identify vehicles in the manner contemplated by this deed).

Dispute has the meaning given to that term in clause 32.
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Dispute Resolution Procedure means the procedure for resolving Disputes set out in
Schedule 4.

Distribution means, whether in cash or in kind:

(a) any distribution by the Group (directly or indirectly) to its investors (or in each
case, their Related Bodies Corporate), of amounts available for distribution,
whether by way of dividend, return of capital, redemption, purchase, buy back,
cancellation, payment, repayment, loan, contractual arrangement, transfer of
assets or rights or otherwise in respect of the equity capital of the Group, units in a
trust or any subordinated debt or other debt or equity instrument issued by the
Group. It does not include any liabilities or payments made by the Group under any
tax sharing agreement or tax funding agreement to which it is a party;

(b) any payment by the Group to a Related Body Corporate of the Group or a Sister
Entity other than pursuant to a Project Document or to fund payments by a Related
Body Corporate of the Group or a Sister Entity under a Project Document; or

(0 the release by the Group in favour of a Related Body Corporate of the Group of any
contingent funding liabilities of such Related Body Corporate, the amount of such
release being deemed to be a gain for the purpose of any calculation of Refinancing
Gain.

Early Planning Works means that part of the Early Works carried out in connection with
the Primary Planning Approval including:

(a) the work entitled "Early Planning Works" in Schedule 28;
(b) the work carried out under clause 6.1(d); and

(c) negotiating any potential condition or requirement of the Primary Planning
Approval.

Early Termination Amount
(a) means on any date, the total of:
(i) the Project Debt on that date;

(i) the amounts which the Group must, subject to clause 9.2(e), pay as a
consequence of the termination, including to its Subcontractors but
excluding any amount payable to the Subcontractors which relates to any
amount payable by a Subcontractor to any "related entity" (as defined in
the Corporations Act) of a Subcontractor other than where the related
entity is engaged on an arm's length basis and on commercial terms; and

(iif)  an amount (which is not less than zero) equal to either:

(A) on any date on or prior to the Date of Completion of the final Stage
to achieve Completion, an amount sufficient to give the Group the
ability to give the Equity Investors the Projected Equity Return on the
Equity Contributions to the date of termination:

(aa) taking into account all Distributions by the Trustees to the
Equity Investors; and

(bb) less any amounts owing to the Trustees or the Borrower and
any credit balances standing in accounts held by or for the
benefit of the Trustees or the Borrower; or
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(B) on any date after the Date of Completion of the final Stage to achieve
Completion, the amount set out in the Model Outputs Schedule (as
updated from time to time) for the Quarter in which termination
occurs (such amount being recalculated and updated in accordance
with the formula in the Model Outputs Schedule for the date of
termination), being an amount sufficient to give the Group the ability
to give the Equity Investors the Projected Equity Return on the Equity
Contributions to the date of termination; and

(b) does not include any interest on the Project Debt to the extent that it is calculated
at a rate which would constitute a penalty.

Early Works means that part of the Project Works described in Schedule 28.

Easements means the easements, restrictions on use, covenants, agreements,
arrangements or other similar arrangements together with any leases, sub-leases,
licences and rights and privileges in each case as contemplated pursuant to Schedule 19
to benefit or burden the Motorway Stratum or any Additional Land (as defined in Schedule
22) and which may be created pursuant to clause 18.2 of this deed.

Effective Date means the date that RMS gives a notice to the M4 Project Company
pursuant to clause 2.1(a) of the RMS Consent Deed.

Effective Date Condition Precedents has the meaning given to the term "RMS's CPs" in
the RMS Consent Deed.

Emissions and Energy Data means:

(a) any Data of the type that a registered corporation or any other person is required
by the NGER Legislation to keep or to provide to the Clean Energy Regulator
concerning greenhouse gas emissions, energy production or energy consumption;

(b) any Data of the type that a registered corporation or any other person is entitled to
provide to the Clean Energy Regulator under the NGER Legislation concerning
reduction of greenhouse gas emissions, removal of greenhouse gases or offsets of
greenhouse gas emissions from any greenhouse gas project; and

(c) any other Data concerning environmental emissions or energy production, use,
consumption or efficiency of the type that any person is required by any other Law
to keep or to provide to any Authority.

Enabling Works means any and all works associated with the relocation of recreational

facilities at Cintra Park hockey field (located between Parramatta Road and Gipps Street

Concord).

Entity means a natural person, body corporate, partnership or trust and includes, in the
case of a trust, a reference to the trustee of the trust.

Environment means components of the earth, including:

(a) land, air and water;

(b) any layer of the atmosphere;

() any organic or inorganic matter and any living organism;

(d) human-made or modified structures and areas; and
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(e) interacting natural ecosystems that include components referred to in paragraphs
(a) to (c) of this definition.

Environment Protection Licence means an environment protection licence granted
under the Protection of the Environment Operations Act 1997 (NSW).

Environmental Documents means the Planning Approval, Appendix C01 of the M4 West
SPR and Appendix D.1 of the M4 East SWTC.

Environmental Management System means the system referred to in section 10.6 of
the M4 West SPR and section 3.8.1 of the M4 East SWTC.

Environmental Manager means:

(a) in respect of the M4 West, the individual appointed to that position in accordance
with clause 2.2(b) of the M4 West D&C Deed; and

(b) in respect of the M4 East, the individual referred to in section 3.8.2 of the M4 East
SWTC.

Environmental Notice means any notice (including any notice of an intention to issue an
order under the EP&A Act), order or request for information issued by an Authority in
respect of a matter concerning the Environment.

Environmental Representative or ER means either the M4 East Environmental
Representative or the M4 West Environmental Representative, as applicable.

Environmental Representative Side Deed Poll means:

(a) the side deed poll dated on the Initial Date executed by the M4 West
Environmental Representative in favour of RMS, WDA and other persons and also
given in favour of the Asset Trustee and the Project Trustee on the Effective Date;
and

(b) the side deed poll dated 21 July 2016 executed by the M4 East Environmental
Representative in favour of RMS and other persons and also given in favour of the
Asset Trustee and the Project Trustee on the Effective Date.

EP&A Act means the Environmental Planning and Assessment Act 1979 (NSW).

EPBC Act means the Environment Protection and Biodiversity Conservation Act 1999
(Cth).

EPBC Act Approval means:

(a) an approval granted by the Minister for the Environment under the EPBC Act,
including all conditions to such approval and documents incorporated by reference;

(b) any modification to the approval referred to in paragraph (a) of this definition; and

(c) any other consent, concurrence or approval, or determination of satisfaction with
any matter, which is made, given or issued under the approval referred to in
paragraph (a) of this definition from time to time and all conditions to any of them,
and includes all documents incorporated by reference, as that consent, concurrence
or approval may be modified from time to time.

Equity means all equity capital in, or the subordinated debt amounts which is, in
substance, equivalent to ordinary equity of, the Project Trustee and the Asset Trustee, as
set out in the Base Case Financial Model.
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Equity Contributions means the aggregate of:

(a) capital subscribed to the Project Trustee and the Asset Trustee as at the Effective
Date; and

(b) the Actual Reinvested Free Cash Flow.

Equity Documents means:

(a) the constitution of the Project Trustee;

(b) the constitution of the Asset Trustee;

o (c) the constitution of the Project Hold Trustee;
(d) the constitution of the Asset Hold Trustee;
(e) the constitution of the Borrower;

(f) the Project Trust Deed;

(g)  the Asset Trust Deed;

(h) the Project Hold Trust Deed;

(iy  the Asset Hold Trust Deed;
€)) the Unit Subscription Agreement (Project Hold Trust);
(k) the Unit Subscription Agreement (Asset Hold Trust);

) the Unit Subscription Agreement (Project Trust);

(m) the Unit Subscription Agreement (Asset Trust);
(n)  the Unitholder Loan Subordination Deed; and

(o)  the SMC Unitholder Loan Agreement.

Equity Investor means each person who has been issued shares in the Holding Trustees
or units in the Holding Trusts in the Group.

Equity Return means a nominal after tax internal rate of return on the Equity
Contribution (which, for the avoidance of doubt, excludes any tax paid or payable by the
Equity Investors).

Event of Default means any event specified in clause 31.1.

Existing Operations means:

(a) all infrastructure (including the existing infrastructure and Utility Services) which is
owned, operated or under the control of an Existing Operator; and

(b) the businesses and operations undertaken by an Existing Operator,

on or in the vicinity of the Construction Site or the Motorway Site.

Existing Operator means:

(a) Sydney Trains;
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(b) Transport for NSW ABN 18 804 239 602;

(©) Australian Rail Track Corporation Ltd ABN 75 081 455 754;

(d) Ausgrid ABN 67 505 337 385;

(e) Endeavour Energy ABN 59 253 130 878;

) Telstra Corporation Limited ABN 33 051 775 556;

(9) Sydney Water Corporation ABN 49 776 225 038;

(h) Jemena Gas Networks (NSW) Ltd ABN 87 003 004 322;

() RailCorp; and

§)) any person notified by RMS to the Trustees after the M4 East Amendment Date
who owns, operates or controls any infrastructure (including existing infrastructure
and Utility Services) or undertakes any business or operation on or in the vicinity of
the M4 East Construction Site or the M4 East Motorway Site,

and any of their Related Bodies Corporate.

Expedited Arbitration Notice means a notice to refer a matter under clause 22A.7(c) to
dispute resolution in accordance with clause 22B.

Exotic Swap means any hedging or swap arrangement that does not satisfy all of the
following criteria:

(a) either:
(i) a fixed to floating (and vice versa) interest rate swap; or
(i) a cross-currency swap which swaps payments in respect of the relevant
currency of any underlying Financial Indebtedness that is not denominated
in Australian dollars to Australian dollar payments and has a tenor of no
longer than 5 years (or such longer period as agreed by RMS in writing);

(b) does not have any element of accretion or indexation of the notional principal;

(c) has a tenor of no longer than the tenor of the underlying principal of the Project
Debt and may include forward start swaps provided the termination date of such
swaps is no later than the term of the underlying principal of the Project Debt; and

(d) together with all other hedging or swap arrangements of any of the Project
Trustee, the Asset Trustee and the Borrower, has a notional amount that is no
more than the underlying principal of the Project Debt.

Expiry Date has the meaning given to that term in clause 2.1(b).

Extra Land means the land referred to in clauses 11.4(a)(ii) and 11.4(b)(i).

Fair Work Building Industry Inspectorate has the meaning given to that term in the
Building Code.

Federal Environmental Law means a Law of the Commonwealth which expressly

requires or necessitates the installation, modification or enhancement of air filtration or
Contamination control measures for the purposes of the Project.
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Final Design Documentation Stage is the design stage described in section 3(aaa)(iii)
of Appendix C.2 of the M4 East SWTC and that stage of design development referred to in
section J03.3(i)(iii) of the M4 West SPR.

Final Determination means a decision of a court:

(a) from which no appeal can be taken and in respect of which no application for
special leave to appeal can be made; or

(b) in respect of which the relevant appeal or special leave application period has
expired without an appeal being taken or an application for special leave to appeal
being made,

which prevents the Trustees from undertaking the Project in accordance with this deed.

Final Expiry Date means 31 December 2060, or such later date determined in
accordance with this deed.

Final Handover means the stage when:

(a) the Trustees have done everything which this deed requires the Trustees to do as a
condition precedent to Final Handover; and

(b) the requirements in the SWTC have been satisfied.

Financial Close (M4 East) means the date on which the conditions precedent under the
M4 East Amendment Deed have been satisfied or waived in accordance with that deed.

Financial Close (M4 West) means the date on which the conditions precedent in respect
of M4 West were satisfied or waived, which was 9 December 2014.

Financial Indebtedness means any indebtedness, present or future, actual or
contingent, in respect of moneys borrowed or raised, or any financial accommodation
whatsoever, including under the Debt Financing Documents or under or in respect of any
bill, acceptance, guarantee, discounting arrangement, redeemable share or stock,
hedging/swap arrangements, finance or capital lease, hire purchase agreement, the
deferred purchase cost of any asset or service, or any obligation to deliver goods or
provide services paid for in advance by any financier or in respect of any financing
transaction. It does not include any liability or indebtedness under a tax funding
agreement and/or tax sharing agreement to which a Trustee is a party or the SMC
Unitholder Loan Agreement.

Financiers Tripartite Deed means the deed entitled "Financiers Tripartite Deed"
between RMS, the Project Trustee, the Asset Trustee, the Borrower and the Security
Trustee on or about the Effective Date.

Financing Delay Costs means:

(a) any financing costs, swap break and restructure costs and additional finance
charges that are payable or which accrue under the Debt Financing Documents as a
direct consequence of the delay and which:

(1 would not have otherwise been incurred; or
(ii) are payable or accrue during a period when the Project Trustee is expected

to, but did not due to the delay, earn Revenue in respect of the M4 East;
and
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(b) any other financing costs to the extent those financing costs are reasonable,
incurred on an arm's length basis and are a direct consequence of the delay.

First Trustee Change of Control means the first sale, transfer, assignment or any other
disposal or dealing with shares, units or other form of equity which results in either:

(@) SMC ceasing to have Control of a Project Entity; or
(b) the Initial Shareholders ceasing to have Control of SMC,
Force Majeure means:
(@) in respect of each Stage prior to the Motorway Opening Date of the Stage:
(i) earthquake, cyclone, fire, explosion, flood;
(i) malicious damage, sabotage, act of a public enemy, terrorism or civil
unrest taking place in Australia or any Key Plant and Equipment Place of

Manufacture;

(iii)  war, invasion, hostility between nations, civil insurrection, military coup or
act of a foreign enemy taking place in Australia;

(iv) ionising radiation or radioactive contamination from nuclear waste or the
combustion of nuclear fuel taking place in Australia; or

) confiscation, nationalisation, requisition or property damage under the
order of any government taking place in Australia; or

(b) in respect of each Stage on or after the Motorway Opening Date of the Stage:
(i) the events referred to in paragraphs (a)(i) to (a)(v) of this definition; or
(i) the occurrence of any other event other than:
(A) a breach of a Project Document by the Trustees or any other event
arising directly as a consequence of a breach of a Project Document

by the Trustees; or

(B) an event the risk of which is not otherwise specifically allocated under
a Project Document,

which is beyond the reasonable control of the parties and their Related Parties and which
is an event which, or an event the effects of which both:

(©) prevents or delays the Trustees from performing an obligation under the Project
Documents; and

(d) could not have been wholly Mitigated, prevented, avoided, remedied or overcome
by the relevant Trustee or its Related Parties taking those steps which a prudent,
experienced and competent concessionaire, designer, constructor or operator
would have taken.

FWBI Act means the Fair Work (Building Industry) Act 2012 (Cth).

General Security Deed means the deed so titled between, among others, the Borrower,
the Project Trustee, the Asset Trustee and the Security Trustee on or about the Effective
Date.
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GIPA Act means the Government Information (Public Access) Act 2009 (NSW).

Good Industry Practice means that degree of skill, care, prudence, foresight and
practice which would reasonably and ordinarily be expected from time to time of a skilled
and experienced person, engaged in the same or similar type of undertaking as that of the
Trustees or their Related Parties, as the case may be, under the same or similar
circumstances as the performance of the Trustees' Activities.

Group means the Asset Trustee, the Project Trustee, the Asset Trust, the Project Trust,
the Holding Trustees, the Holding Trusts and the Borrower and any wholly owned
subsidiary of any of them, and Group Member means any of them.

GST, GST law and other terms used in clause 24.2 and the Toll Calculation Schedule
have the meanings used in the A New Tax System (Goods and Services Tax) Act 1999
(Cth) (as amended from time to time) or any replacement or other relevant legislation
and regulations, except GST law also includes any applicable Australian Tax Office rulings
and any reference to GST payable by the Supplier (as defined in clause 24.2) includes
GST payable by the representative member of any GST group of which the Supplier is a
member.

Hazardous Substance means any substance which would or might reasonably be
expected to cause damage or injury to human beings, any property or the Environment.

Hold Point means a point beyond which a work process must not proceed without the
authorisation or release of a designated authority.

Holding Company means, in relation to a body corporate, a body corporate of which the
first body corporate is a Subsidiary.

Holding Trust Deeds means the Project Hold Trust Deed and the Asset Hold Trust Deed.
Holding Trustees means the Project Hold Trustee and the Asset Hold Trustee.

Holding Trusts means each of the Project Hold Trust and the Asset Hold Trust.

Holding Vehicle means SMC.

Incident means any of the following incidents or events arising out of or in connection
with the Trustees' Activities:

(a) any work health and safety, environmental or security incident including:

(M a fatality or injury to any person including any incident which must be
reported to the New South Wales WorkCover Authority;

(i) loss of containment, escape of or migration of Contamination off-site and
into the Environment;

(iii) any fire or dangerous event on the Construction Site, Extra Land,
Motorway, Motorway Stratum or Maintenance Site;

(iv)  a security breach;
) any unauthorised removal of trees;

(vi) any incident involving the community;
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(vii) any accidents involving damage to persons or property occurring upon or
in the vicinity of the Construction Site, Extra Land, Motorway, Motorway
Stratum or Maintenance Site;

(viii) a non-compliance with an Approval; or
(ix)  any public complaint; or
(b) any unplanned and/or undesired event which results in or has the potential to
result in injury, ill-health, damage to or loss of property, interruption to operations
or environmental impairment,

and includes:

() a near miss, breach of procedure, quality failure and/or injuries to contractors and
members of the public; and

(d) “occurrences" and "notifiable occurrences" under the WHS Legislation.
Indemnified Party has the meaning given to that term in clause 27.1.
Independent Certifier means:

(a) in respect of M4 East, APP Corporation Pty Ltd (ABN 29 003 764 770) or such other
person(s); and

(b) in respect of M4 West, Jacobs Group (Australia) Pty Ltd (ABN 37 001 024 095),

or such other person(s) as may be agreed by RMS and the Trustees from time to time to
fulfil the role of the Independent Certifier under this deed.

Independent Certifier Deed means:

(a) in respect of M4 East, the deed entitled "Independent Certifier Deed" dated on or
about the M4 East Amendment Date as novated and restated on or about the
Effective Date which, following novation is between RMS, the Asset Trustee, the
Project Trustee and the Independent Certifier in respect of the M4 East; and

(b) in respect of M4 West, the deed entitled "Deed of Appointment of Independent
Certifier - Project Deed (M4 Widening)" dated on or about 6 October 2015 as
novated and restated on or about the Effective Date, which following novation is
between RMS, the Project Trustee, the Asset Trustee and the Independent Certifier
in respect of the M4 West.

Indexed means indexed in accordance with increases in CPI.

Information Document means any information, data, document or material (in any
format or medium including any electronic form and whether oral or written) which is:

(a) referred to in Schedule 57;

(b) issued or made available by, or on behalf of, WDA, RMS or the NSW Government,
to the M4 Project Company, the Project Trustee or the Asset Trustee in connection
with the Project, the Project Works or the Project Trustee's Activities or the Asset
Trustee's Activities (including anything issued or made available through RMS's
website), regardless of whether it was expressly classified or stated to be an
"Information Document"; or
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(©

referred to, or incorporated by reference, in an Information Document unless such
information, data, document or material is otherwise expressly stated to form part
of this deed,

whether issued or made available on, before or after the Initial Date.

Initial Date means 4 December 2014,

Initial Shareholders means the initial shareholders of SMC, being:

(@)

(b)

the Minister for Roads, Maritime and Freight of the State of New South Wales (or
such other name given to the governmental minister responsible for the roads
portfolio), as may be appointed from time to time; and

the Treasurer of New South Wales, as may be appointed from time to time.

Insolvency Event means:

(a)

(b)
(9)

(d)

(e)

)

a controller (as defined in section 9 of the Corporations Act), administrator or
similar officer is appointed in respect of a person or any asset of a person;

a liquidator or provisional liquidator is appointed in respect of a person;

any application (not withdrawn or dismissed within 7 days) is made to a court for
an order, an order is made, a meeting is convened or a resolution is passed, for the
purpose of:

(i) appointing a person referred to in paragraph (a) or (b) of this definition;
(ii) winding up or deregistering a person; or

(iii)  proposing or implementing a scheme of arrangement, other than with the
prior approval of RMS under a solvent scheme of arrangement pursuant to
Part 5.1 of the Corporations Act;

any application (not withdrawn or dismissed within 7 days) is made to a court for
an order, a meeting is convened, a resolution is passed or any negotiations are
commenced, for the purpose of implementing or agreeing:

(i) a moratorium of any debts of a person;

(ii) any other assignment, composition or arrangement (formal or informal)
with a person's creditors; or

(iii)  any similar proceeding or arrangement by which the assets of a person are
subjected conditionally or unconditionally to the control of that person's
creditors or a trustee,

or any agreement or other arrangement of the type referred to in this paragraph
(d) is ordered, declared or agreed to;

as a resuit of the operation of section 459F(1) of the Corporations Act, a person is
taken to have failed to comply with a statutory demand (as defined in the
Corporations Act);

any writ of execution, garnishee order, mareva injunction or similar order,

attachment or other process is made, levied or issued against or in relation to any
asset of a person;
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(9) in relation to the Project Trust or the Asset Trust, an application or order as sought
or made (and is not stayed or dismissed within 10 Business Days after being
sought or made) in any court for the property of the Project Trust or the Asset
Trust (as applicable) to be brought into court or administered by the court or
brought under its control;

(h) in relation to the Project Trust or the Asset Trust, the assets of the Project Trust or
the Asset Trust (as applicable) are not sufficient to satisfy the Project Trustee's
debts or the Asset Trustee's debts (as applicable) as and when they become due
and payable in respect of which the Project Trustee or the Asset Trustee (as
applicable) has a right to be indemnified out of the assets of the Project Trust or
the Asset Trust (as applicable);

(i) anything analogous to anything referred to in paragraphs (a) to (h) (inclusive) of
this definition, or which has a substantially similar effect, occurs with respect to a
person under any law; or

6)) a person is, or admits in writing that it is, or is declared to be, or is taken under
any applicable law to be (for any purpose), insolvent or unable to pay its debts.

Insured Liability has the meaning given to that term in clause 26.3.

Intellectual Property Right means any statutory and other proprietary right in respect
of inventions, innovations, patents, utility models, registered and registrable designs,
circuit layouts, mask rights, copyright (including future copyright), confidential
information, trade secrets, technical data and know-how, trade marks and any other right
in respect of intellectual property as defined in Article 2 of the Convention establishing the
World Intellectual Property Organisation of July 1967.

Intercompany Loan means any Financial Indebtedness incurred by the Project Trustee
or the Asset Trustee to any of:

(a) the Borrower;

(b) the Holding Trusts;

() the Asset Trust; or

(d) the Project Trust,

pursuant to any loan agreement or debt or hybrid instrument issued by either of the
Trustees to any such person referred to in paragraphs (a) to (d) above to fund either
Trustee's obligations pursuant to a Project Document to which a Trustee is a party to or to
fund payments by a Related Body Corporate of the Trustees or a Sister Entity under a

Project Document.

Intercreditor Agent means intercreditor agent appointed under the Debt Financing
Documents.

Intercreditor Deed means the deed entitled "Intercreditor Deed" entered into between,
among others, the Borrower and the Security Trustee on or about the Effective Date.

Interest Cover Ratio or ICR means the ratio of:

(a) actual Cash Flow Available for Debt Service for the 12 month period that occurs
immediately prior to the Proposed Refinancing Date,

v

to:

27



(b) Interest Expense forecast in the Refinancing Model to be incurred in the 12 month
period that occurs following the Proposed Refinancing Date.

Interest Expense means, in relation to any period, the sum of the interest, margin,
guarantee fees, letter of credit fees, line fees and commitment fees paid or payable under
any Debt Financing Document (which includes any capitalised interest) for the relevant
period and adjusted for the net effect of interest rate or currency hedging transactions in
respect of Project Debt. Interest Expense does not include upfront fees in respect of any
debt facilities (including in respect of a Refinancing).

Key Plant and Equipment means that plant and equipment identified in Schedule 53.
Key Plant and Equipment Place of Manufacture means any country where the
Contractor is undertaking or procuring the manufacturing of the Key Plant and Equipment
as set out in Schedule 53.

Key Relevant Entity means:

(a) the Operator;

(b) if the Tolling Contractor (Back Office) is not RMS, the Tolling Contractor (Back
Office); and -

(©) any Relevant Entity engaged by the Project Trustee, the Asset Trustee or the
Operator under a contract or contracts with an aggregate contract value of equal to

or greater than | EGzG:G

Law means:

(a) Commonwealth, New South Wales or local government legislation including
regulations, by-laws and other subordinate legislation;

(b) principles of law or equity established by decisions of courts; and

(c) Approvals (including any condition or requirement under them).

Leasehold Mortgages means any leasehold mortgage deed entered into between the
Security Trustee and the Asset Trust or the Project Trust in respect of a Motorway
Stratum Lease.

Legal Challenge has the meaning given to that term in clause 7.5(a).

Leighton Contractors means CPB Contractors Pty Limited (ABN 98 000 893 667).
Liability includes any liability of any kind whether for debt, cost (including legal costs,
deductibles or increased premiums), expense, loss, damage, compensation or charge and
whether:

(a) liquidated or not;

(b) arising from or in connection with any obligation (whether as a principal obligation,
a surety or an indemnity);

(© legal or equitable, and whether arising under or for breach of contract, in tort
(including negligence), restitution or at Law;

(d) present, prospective or contingent; or
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(e) owed, incurred or imposed by or to or on account of or for the account of any
person alone or severally or jointly with another or others,

Licensed Maintenance Areas means the M4 East Licensed Maintenance Areas and the
M4 West Licensed Maintenance Areas (each as defined in Schedule 22).

Licensed Software has the meaning given to the term "Supplier Licensed Software" in
the M4 East D&C Deed.

Local Area Works means the modification, reinstatement and improvement of Local
Areas which the Asset Trustee must design, construct and hand over to RMS or the
relevant Authority in accordance with this deed and the SWTC including Appendix B03 of
the M4 West SPR and Appendix B.2 of the M4 East SWTC (and including, to the extent
relevant to such works, Changes directed in accordance with this deed).

Local Areas means all public spaces, parks, pedestrian ways, pedal cycle paths, local
roads, state highways, regional roads and main roads, including their associated road
reserves, which:

(a) are adjacent to;

(b) connect to;

(c) intersect;

(d) cross; or

(e) are in any way affected by,

the Project Works or the Temporary Works, including those sections of public spaces,
parks, pedestrian ways, pedal cycle paths, local roads, state highways, regional roads and
main roads, including any associated road reserves, that are made redundant or become

service roads as part of the road network.

Long Service Corporation means the corporation of that name constituted by the Long
Service Corporation Act 2010 (NSW),

Loss means:
(a) any cost, expense, fee, loss, damage, Liability or other amount; and

(b) without being limited by paragraph (a) of this definition and only to the extent not
prohibited by Law, any fine or penalty,

whether direct, indirect, consequential, present, future, fixed, unascertained, actual or
contingent, which for the avoidance of doubt includes Consequential Loss.

M4 Construction Period Maintenance means the M4 East Construction Period
Maintenance and the M4 West Construction Period Maintenance.

M4 East means that part of the Project Works and Temporary Works relating to the
investigation, financing, funding, planning, design, construction and commissioning of the
M4 East Motorway, as generally described in 3.4.1 of the M4 East SWTC.

M4 East Abandonment Date means the date specified as such in a M4 East

Abandonment Notice given by RMS to the Trustees under clause 6.9(a) (which must be at
least 5 Business Days after the date of the M4 East Abandonment Notice).
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M4 East Abandonment Notice means a written notice titled "M4 East Abandonment
Notice" provided by RMS to the Trustees under clause 6.9(a).

M4 East Amendment Date means the date of the M4 East Amendment Deed.

M4 East Amendment Deed means the deed so entitled between RMS and the M4
Project Company which amended this deed to include the M4 East,

M4 East Asset means an asset described in the M4 East Motorway Agreed Condition
Specification.

M4 East Construction Period Maintenance means the services described in clause
19.1B.

M4 East Construction Site means the M4 East Project Site and the M4 East Temporary
Areas.

M4 East Contractor means the Leighton Samsung John Holland Joint Venture, being an
unincorporated joint venture comprising Leighton Contractors, Samsung C&T Corporation,
a duly organised company under the laws of the Republic of Korea (ABN 49 160 079 470)
and John Holland Pty Ltd (ABN 11 004 282 268).

M4 East Contractor's Side Deed means the deed so entitled dated on or about the M4
East Amendment Date as novated and restated on the Effective Date, which, following
novation, is between RMS, the Asset Trustee, the M4 East Contractor, the Contractor
Guarantor and the Independent Certifier.

M4 East Contractor's Side Deed Poll means the side deed poll signed by the M4 East
Contractor in favour of the M4 Project Company, WDA and RMS on or about the M4 East
Amendment Date and also given in favour of the Asset Trustee and the Project Trustee on
the Effective Date.

M4 East D&C Date for Completion has the meaning given to the term "Date for
Completion"” in the M4 East D&C Deed.

M4 East D&C Deed means the deed entitled "Westconnex M4 East Design and
Construction Deed" dated on or about the M4 East Amendment Date as novated and
restated on the Effective Date, which, following novation, is between the Asset Trustee
and the M4 East Contractor.

M4 East D&C Financier Consent Deed means the deed entitled "M4 East D&C Financier
Consent Deed" dated on or about the Effective Date entered into between the Asset
Trustee, the Borrower, the Security Trustee and the M4 East Contractor.

M4 East D&C Independent Certifier means the independent certifier engaged by the
Project Trustee and the M4 East Contractor in accordance with the M4 East D&C Deed.

M4 East D&C Margin means the amount identified as the "M4E D&C Margin" in the
Model Outputs Schedule as at Financial Close (M4 East).

M4 East D&C Planning Termination Amount means the amounts payable to the M4
East Contractor in the event the M4 East D&C Deed is terminated in accordance with
clause 6.9 of the M4 East D&C Deed.

M4 East Environmental Representative means the person appointed under the Deed
of Appointment of Environmental Representative in respect of M4 East and any person
appointed as a replacement in accordance with that Deed of Appointment of
Environmental Representative from time to time.
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M4 East Excluded Site Conditions means, to the extent it affects the Maintenance or
the Project Works in respect of the M4 East, any major defects in any man-made physical
element of the existing:

(a) viaducts;
(b) drainage lines; or
(c) structures listed in Schedule 59,

(M4 East Existing Structures) (other than pavement) existing on, above or adjacent to,
or under the surface of the M4 East Construction Site prior to the M4 East Amendment
Date where:

(a) those M4 East Existing Structures do not form part of the Project Works in respect
of the M4 East but which may connect or interface with the Project Works in
respect of the M4 East; or

(b) the defect is in part of the M4 East Existing Structure that was not (or is not
required to be) altered, affected or upgraded as part of the Project Works in
respect of the M4 East.

M4 East Existing Structure has the meaning given to it in the definition of "M4 East
Excluded Site Conditions" in this clause 1.1.

M4 East Motorway means the road, tunnel and other physical works, facilities, systems
and Utility Services described in section 3.4.1 of the M4 East SWTC, including the
Motorway Control Centre and all plant, machinery, equipment, fixtures, furniture, fittings,
landscaping, spare parts and other improvements, on or in the M4 East Motorway Site or
M4 East Motorway Stratum.

M4 East Motorway Agreed Condition Specification means the condition specification
for the M4 East Motorway set out in Exhibit I.

M4 East Motorway Site means the land more particularly described in Part 1 of
Schedule 30, amended in accordance with paragraph 2A of Part 1 of Schedule 22, which is
occupied by the M4 East Motorway.

M4 East Motorway Stratum means the stratum (limited in height and depth) of real
property from the Motorway Site to be the subject of the M4 East Motorway Stratum
Lease as agreed or determined in accordance with Schedule 22.

M4 East Motorway Stratum Lease means a lease of the M4 East Motorway Stratum
granted in accordance with clause 18 on the terms specified in Exhibit D.

M4 East Principal Contractor Deed means the deed entitled "Deed of Engagement of
Principal Contractor" dated on or about the M4 East Amendment Date as novated and
restated on the Effective Date, which, following novation, is between RMS, the Asset
Trustee and Leighton Contractors.

M4 East Project Site means the land described as the "Project Site" in Part 1 of the Site
Access Schedule,

M4 East Scope of Works and Technical Criteria or M4 East SWTC means Part C of
Schedule 56.

M4 East Temporary Areas means the land described as the Temporary Areas in the Site
Access Schedule,
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M4 Fee Letter means the document so entitled addressed to the Debt Financiers from
and signed by the Borrower on or about the Effective Date.

M4 Project Company means WCX M4 Pty Ltd (ABN 92 602 963 806).

M4 Project Deed Novation Deed and Amended and Restated Project Deed means
the deed so entitled between RMS, the M4 Project Company, the Asset Trustee and the
Project Trustee which novated this deed to the Asset Trustee and the Project Trustee and
amended this deed as part of the initial refinancing of the Project.

M4 South means that future part of the WestConnex Program of Works immediately
adjoining the eastern extent of the M4 East, and to be provided as the next portion of that
program of works.

M4 West means the balance of the Project Works and Temporary Works which do not
form part of the M4 East, as generally described in the M4 West SPR.

M4 West Additional Requirements means Part B of Schedule 56.

M4 West Asset means an asset described in the M4 West Motorway Agreed Condition
Specification.

M4 West Asset Works has the meaning given to that term in clause 4A.3(a).

M4 West Asset Works Closure has the meaning given to that term in clause 4A.3(i)(ii).
M4 West Condition Assessment has the meaning given to that term in clause 4A.3(c).
M4 West Condition Report has the meaning given to that term in clause 4A.3(e).

M4 West Compensable Site Condition Notice means a notice given in accordance with
clause 11.10A(c)(iii) and complies with the requirements of clause 11.10A(d).

M4 West Compensable Site Conditions means, in respect of the M4 West:

(a) the inability of the existing pavement to properly connect along the longitudinal
joint to new pavement prior to the Initial Date, except to the extent that that
inability could reasonably have been anticipated from the condition studies being
undertaken by RMS or WDA and provided to the M4 Project Company or the
Trustees;

(b) (except as set out at (a) above) defects in the existing pavement and subgrade or
earthworks directly beneath the existing pavement which were in existence prior to
the Initial Date;

(c) defects in existing signs which were in existence prior to the Initial Date which the
M4 Project Company was required to relocate or the Asset Trustee is required to

relocate;

(d) defects in other M4 West Existing Structures where those M4 West Existing
Structures are not referred to in (a) to (c) above;

(e) Aboriginal heritage items which were in existence at the M4 West Project Site on
the Initial Date;

(f) European heritage items which were in existence at the M4 West Project Site on
the Initial Date; and

(9) Contamination, other than Contamination which is described in clause 11.10(e).
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M4 West Construction Period Maintenance means the services described in clause
19.1A.

M4 West Construction Site means the M4 West Project Site and the M4 West
Temporary Areas.

M4 West Contractor means the Rizzani Leighton Joint Venture, being an unincorporated
joint venture comprising Rizzani de Eccher Australia Pty Ltd (ABN 80 147 862 897) and
Leighton Contractors.

M4 West Contractor's Side Deed Poll means the deed poll dated the Initial Date
executed by the M4 West Contractor in favour of the M4 Project Company, WDA and RMS
and also given in favour of the Asset Trustee and the Project Trustee on the Effective
Date.

M4 West D&C Deed means the deed entitled "Design and Construct Deed " dated on the
Initial Date as novated and restated on the Effective Date, which, following novation, is
between the Asset Trustee and the M4 West Contractor.

M4 West D&C Financier Consent Deed means the deed entitled "M4 West D&C
Financier Consent Deed" entered into between the Asset Trustee, the Borrower, the
Security Trustee and the M4 West Contractor on or about the Effective Date.

M4 West D&C Independent Certifier means the independent certifier engaged by the
Asset Trustee and the M4 West Contractor in accordance with the M4 West D&C Deed.

M4 West D&C Margin means the amount identified as the "M4W D&C Margin" in the
Model Outputs Schedule as at Financial Close (M4 West).

M4 West Environmental Representative means the person appointed under the Deed
of Appointment of Environmental Representative in respect of M4 West and any person
appointed as a replacement in accordance with that Deed of Appointment of
Environmental Representative from time to time.

M4 West Existing Asset means the M4 West Motorway described in Item 6 of Schedule
1 of the M4 West D&C Deed (as at the Initial Date) and for the purposes of the use of that
term in clauses 4A and 26.1(e) only, includes the M4 East Existing Structures.

M4 West Existing Asset Planning Approval means:

(a) all planning and development approvals granted in relation to the M4 West Existing
Asset, including all conditions to such approval and documents incorporated by
reference;

(b) any modification to the Primary M4 West Existing Asset Planning Approval; and

(c) any other consent, concurrence or approval, or determination of satisfaction with
any matter, which is made, given or issued under the Primary M4 West Existing
Asset Planning Approval from time to time and all conditions to any of them, and
includes all documents incorporated by reference, as that consent, concurrence or
approval may be modified from time to time.

M4 West Existing Motorway means the M4 West motorway described in item 6 of
Schedule 1 of the M4 West D&C Deed (as at the Initial Date), including all physical
changes to it in connection with the Trustees' Activities.

M4 West Existing Structure means any man-made physical element of the M4 West
Existing Motorway (including reinforced concrete elements, bridges, drainage, sign
gantries, guardrails, bridge rails, expansion joints, ITS, shared cableway and pavements)
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existing on, above or adjacent to, or under the surface of the M4 West Construction Site
prior to the Initial Date.

M4 West Motorway means the roads and other physical works, facilities, systems and
Utility Services, including all plant, machinery, equipment, fixtures, furniture, fittings,
landscaping, spare parts and other improvements, on or in the M4 West Motorway Site or
M4 West Motorway Stratum.

M4 West Motorway Agreed Condition Specification means the condition specification
for the M4 West Motorway set out in Exhibit G and for the purposes of clause 4A only,
includes the M4 East Motorway Agreed Condition Specification.

M4 West Motorway Site means land more particularly described in Part 2 of Schedule
30 amended in accordance with Part 2AA of Part 2 of Schedule 22,

M4 West Motorway Stratum means the stratum (limited in height and depth) of real
property from the Motorway Site to be the subject of the M4 West Motorway Stratum
Lease as determined in accordance with Schedule 22.

M4 West Motorway Stratum Lease means a lease of the M4 West Motorway Stratum
granted in accordance with clause 18 on the terms specified in Exhibit D.

M4 West Principal Contractor Deed means the deed entitled "Deed of Engagement of
Principal Contractor" dated on the Initial Date, and novated and restated on the Effective
Date, which, following novation, is between RMS, the Asset Trustee and Leighton
Contractors.

M4 West Project Site means the land described as the "Site" in Appendix A02 in the M4
West SPR.

M4 West Scope and Performance Requirements or M4 West SPR means Part A of
Schedule 56.

M4 West Temporary Areas means the land described as the "Temporary Works Area" in
Appendix A02 of the M4 West SPR.

M5 Asset Trustee means WCX M5 AT Pty Ltd (ACN 608 798 081).
M5 Project Trustee means WCX M5 PT Pty Ltd (ACN 608 798 465).
Maintenance means the services described in clauses 19.1A or 19.1B, as applicable.

Maintenance Site means all areas affected by the O&M Work and the Asset Renewal, or
on which the O&M Work or the Asset Renewal is carried out, including:

(a) the Motorway Stratum;

(b) the Licensed Maintenance Areas; and

(c) for a period of 12 months commencing on the date on which the Defects Correction
Period begins for the Local Area Works, the landscaped areas of the Local Area
Works.

Major Australian Bank means Australia and New Zealand Banking Group Limited,

Westpac Banking Corporation, National Australia Bank Limited and Commonwealth Bank

of Australia.

Management Services Agreement means the document titled "Management Services
Agreement” between SMC and the Project Trustee dated on or about the Effective Date.
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Master Access Deed or MAD means the master access deed in respect of rail corridor
works between RailCorp and RMS dated 5 March 2012.

Material Adverse Effect means an adverse effect that is a Qualifying Adverse Effect on
the ability of:

(a) the Borrower, the Project Trustee or the Asset Trustee to pay the Debt Financiers
the interest, amortisation and any net interest rate management agreement
payments that are or would have owing under, and substantially in accordance
with, the Debt Financing Documents on the dates that they are (or would have
been) owing under the Debt Financing Documents, were it not for the occurrence of
the relevant event, omission or circumstance; or

(b) the Group to give to the Equity Investors the Projected Equity Return.

Materials means any equipment, plant, materials, fixtures, fittings, furniture, machinery,
goods parts and other items incorporated or to be incorporated into the Project Works,
the Temporary Works, the Asset Renewal and the M4 Construction Period Maintenance.

Maximum Upfront Costs Cap means the nominal dollar amount of all fees, costs and
expenses forecast to be payable by the Trustees or the Borrower (or a Related Body
Corporate of the Trustees) to external financiers, advisors or consuitants or to RMS under
clause 36A.9 in connection with all Refinancings over the period from the Effective Date to
the end of the Term, which are shown to be capitalised in the Model Outputs Schedule as
at the Effective Date.

Memorandum of Understanding means the document entitled "Memorandum of
Understanding for M4 Widening Traffic Operations" dated on or about 4 November 2016
between RMS, Transport for NSW, SMC and the M4 Project Company.

Minister means any minister responsible for administering Part 5 (Classification of Roads)
of the Roads Act.

Mitigate means, in respect of any event, taking all reasonable steps to preclude the
cause of the event and avoiding or minimising the consequences of the event, including
by expending reasonable sums of money and taking reasonable steps to accommodate
the event or the effect of the event on the Project Trustee's Activities or the Asset
Trustee's Activities (including by changing the sequencing or timing of, or the construction
methodologies used by the relevant Trustee in carrying out the Project Trustee's Activities
or the Asset Trustee's Activities).

Model Outputs Schedule means the schedule identified as such in the Base Case
Financial Model, being Exhibit H, as updated from time to time in accordance with this
deed.

Modification Application Documents has the meaning given to that term in clause
7.3(a).

Monthly Operational Management Report means a report which satisfies the
requirements of Schedule 32A.

Moral Rights means any rights of integrity of authorship, rights of attribution of
authorship, rights not to have authorship falsely attributed and rights of a similar nature
conferred by statute that exist, or may come to exist, anywhere in the world.

Moral Rights Consent means a consent by the owner of Moral Rights substantially in the
form of Schedule 5.

Motorway means:
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(a) (M4 East) the following:

) (roads within M4 East Construction Site): on and from the M4 East
Amendment Date and until the Date of Completion of the M4 East under
this deed, the roads, tunnels and other physical works, facilities, systems
and Utility Services, including all plant, machinery, equipment, fixtures,
furniture, fittings, landscaping, spare parts and other improvements, on or
in the M4 East Construction Site; and

(i) (completed M4 East Motorway): on and from the Date of Completion of
M4 East, the M4 East Motorway; and

(b) (M4 West) the following:

(i) (roads within M4 West Construction Site) on and from the Initial Date
and until the Date of Completion of M4 West under this deed, the roads
and other physical works, facilities, systems and Utility Services including
all plant, machinery, equipment, fixtures, furniture, fittings, landscaping,
spare parts and other improvements, on or in the M4 West Construction
Site; and

(ii) (completed M4 West Motorway) on and from the Date of Completion of
M4 West, the M4 West Motorway,

and to be called the M4 Motorway or such other name as may be determined by RMS.
Motorway Control Centre or MCC means the building, facilities, equipment and systems
described in section 4.29.1 of the M4 East SWTC, which will be located on the Motorway

Stratum.

Motorway Opening Date means, in respect of each Stage, the date of a notice issued by
the Independent Certifier pursuant to clause 16.11(f)(i).

Motorway Site means the M4 East Motorway Site and the M4 West Motorway Site.

Motorway Stratum means the M4 East Motorway Stratum and M4 West Motorway
Stratum.

Motorway Stratum Lease means:

(a) in respect of the M4 East, the M4 East Motorway Stratum Lease; and

(b) in respect of the M4 West, the M4 West Motorway Stratum Lease.

Motorway Stratum Sublease means the subleases to be entered into between the
Project Trustee and the Asset Trustee as referred to in paragraph 4A of Part 1 of Schedule

22 and 4A of Part 2 of Schedule 22 (as applicable).

Native Title Claim means any claim or application relating to native title under the
Native Title Act 1993 (Cth) or any other Law concerning native title.

New Network Project means a project undertaken by RMS, or its nominee, after the
Effective Date to connect any new road or other means of motor vehicle access to:

(a) the Motorway; or
(b) the motorway described by WestConnex Program of Works known as 'Stage 3' or

‘M4-MS5 link',
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NGER Legislation means the National Greenhouse and Energy Reporting Act 2007 (Cth)
and the regulations and any other legislative instruments under that Act.

NNP Dispute has the meaning given to that term in clause 22A.7

NNP MAE Compensation has the meaning given to that term in clause 22A.4,

NNP MAE Compensation Cap means a monetary cap on the amount of the NNP MAE
Compensation payable by RMS to the Trustees in respect of the carrying out of the New
Network Project as agreed in accordance with clause 22A.7(b) or determined in
accordance with clauses 22A.7(c) and 22B.

NNP MAE Event has the meaning given to that term in clause 22A.4(a).

NNP MAE Occurrence Dispute has the meaning given to that term in clause 22A.10(c).
No Consent Refinancing means any Refinancing which:

(a) satisfies the criteria in clause 36A.5; and

(b) RMS has confirmed in writing under clause 36A.4 is a No Consent Refinancing or
which RMS is deemed to have so confirmed under that clause.

Non-Cap Notice has the meeting given to that term in clause 22A.8.

Non-RMS Parcel means a parcel of land and property of which RMS is not the registered
proprietor and in relation to which, or upon which, Property Works are to be undertaken.

Non-toll Business has the meaning given to that term in clause 21.3.
Notice has the meaning given to that term in clause 42.1.

Notice of Completion means a notice in the form of Schedule 39 issued by the
Independent Certifier pursuant to clause 16.11(f)(i).

Notice of Opening Completion means, in respect of a Stage, a notice in the form of
Schedule 39 issued by the Independent Certifier pursuant to clause 16.11(f)(i).

Notifiable Claim has the meaning given to that term in clause 26.7(a).

NSW Code means the NSW Government Code of Practice for Procurement (January
2005) or any substitute for, or update to, such code as contemplated in the NSW
Guidelines.

NSW Government means the Government of the State of New South Wales.

NSW Government Policies means the NSW Code, NSW Guidelines, Aboriginal
Participation in Construction Guidelines (January 2007), Environmental Management
Systems Guidelines (3rd edition) (August 2013), Work Health and Safety Management
Systems and Auditing Guidelines (5th edition) (September 2013), Training Management
Guidelines (February 2009), Waste Reduction and Purchasing Policy (WRAPP) (2011-
2014) and any other NSW Government guidelines and requirements specified or required
by this deed.

NSW Guidelines means the Implementation Guidelines to the New South Wales Code of

Practice for Procurement: Building and Construction (July 2013) (as published by NSW
Treasury on 7 June 2013).
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O&M Best Practices means operating, maintenance and repair practices performed with
the due skill, care and diligence which may reasonably be expected of a skilled
professional suitably qualified in the performance of obligations similar to the Operator's
obligations under the O&M Deed so as to achieve a result consistent with Law, reliability,
safety, protection of the Environment and the requirements of this deed, including
everything reasonably necessary to ensure that:

(a) the Motorway is operated, maintained and repaired in a manner safe to all people
and the Environment;

(b) the Motorway is functioning as designed;
(c) the Motorway is available pursuant to the requirements of the SWTC;

(d) operation, maintenance and repairs are performed to ensure availability of the
Motorway and reliable long-term and safe operation and are performed by trained
and experienced personnel utilising proper equipment, tools and procedures;

(e) sufficient operation and maintenance personnel are available and are adequately
experienced and trained;

(f) adequate materials, resources and supplies are available to ensure compliance with
the requirements of this deed under normal conditions and reasonably anticipated
abnormal conditions;

(9) the principle of continuous improvement is adhered to, that is, a commitment to
continually improving the standards and quality of the operation and maintenance
of the Motorway and the manner in which it is carried out so as to ensure that the
operation and maintenance of the Motorway is carried out in a manner which at all
times remains consistent with the overall road network systems and standards;
and

(h) advancements in technology and updates to Codes and Standards which are
required to comply with the principle in paragraph (g) of this definition are
promptly responded to and incorporated into the operation and maintenance of the
Motorway.

O&M Deed means the deed entitled "WestConnex M4 O&M Deed" dated 17 December
2015 as novated and restated on the Effective Date which, following novation is between
the Project Trustee and the Operator.

O&M Financier Consent Deed means the deed entitied "WCX M4 WestConnex M4 O&M
Financier Consent Deed" between the Asset Trustee, the Project Trustee, the Borrower,
the Security Trustee, the Operator and the Operator Guarantors dated on or about the
Effective Date.

O&M Guarantees means:

(a) the deed entitled "Deed of Guarantee and Indemnity" given by Fulton Hogan
Australia Pty Limited dated 17 December 2015 as novated and restated on or about
the Effective Date which, following novation is between the Project Trustee and
Fulton Hogan Australia Pty Limited; and

(b) the deed entitled "Deed of Guarantee and Indemnity" given by Egis Projects S.A.
dated 17 December 2015 as novated and restated on or about the Effective Date
which, following novation is between the Project Trustee and Egis Projects S.A..

O&M Manuals means the manuals developed in accordance with clause 19.4 including
the Project Plans incorporated into them as required by clause 9.5(e) and clause 9.5A(e),
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which describe the policy, practices and procedures for the operation, maintenance and
repair (including Asset Renewal) of the Motorway and the maintenance of the Third Party
Works.

O&M Margin means the amount identified as the O&M Margin in the Model Outputs
Schedule as at Financial Close (M4 West), as updated at Financial Close (M4 East).

O&M Phase Work has the meaning given to that term in clause 9.7A.

O&M Plan has the meaning given to that term in section 5.1(c) of the M4 West Additional
Requirements and Appendix C.1 of the M4 East SWTC.

O&M Work means all things or tasks which the Project Trustee is, or may be, required to
do in discharging its operation, maintenance and repair obligations under this deed but,
for the avoidance of doubt, does not include Asset Renewal.

O&M Work Traffic Management Plan has the meaning given to that term in clause
9.6A(a)(ii)(A).

Open Book Basis means the provision of primary records of any pricing, costing,
calculations, financial and traffic models and other information to enable an assessment of
actual impacts, costs and margins including (but not limited to) discount rates used to
calculate net present values.

Opening Completion means:

(a) in respect of the M4 West, the stage when:

@) the Project Works for that Stage are complete in accordance with this deed
except for minor Defects which:

(A) do not prevent the Project Works for that Stage from being
reasonably capable of being used for their intended purpose;

(B) can be corrected without prejudicing the convenient or intended use
of the Project Works for that Stage; and

(C) the Asset Trustee has reasonable grounds for not promptly rectifying;

(ii) without limiting paragraph (a)(i), the Project Works for that Stage are

capable of being opened to the public for the safe, efficient and continuous
passage of vehicles; and

(iii) the Asset Trustee has carried out and passed all tests which must

necessarily be carried out and passed before the Project Works for that

Stage are opened to the public for the safe, efficient and continuous
passage of vehicles; and

(b) in respect of M4 East, the stage when:

) the Project Works for that Stage are complete in accordance with this deed
except for:

(A)  minor Defects which:

(aa) do not prevent the Project Works for that Stage from being
reasonably capable of being used for their intended purpose;
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(bb) can be corrected without prejudicing the convenient or
intended use of the Project Works for that Stage; and

(cc) the Asset Trustee has reasonable grounds for not promptly
rectifying; and

(B) the elements of the Project Works for that Stage described in Part B
of Part 1 of Schedule 37 entitled "Conditions Precedent to
Completion";

(i) without limiting paragraph (b)(i), the Project Works for that Stage are
capable of being opened to the public for the safe, efficient and continuous
passage of vehicles;

(ili) the Asset Trustee has carried out and passed all tests which must
necessarily be carried out and passed before the Project Works for that
Stage are opened to the public for the safe, efficient and continuous
passage of vehicles, except for the Operational Acceptance Tests;

(iv) the Operational Readiness Evaluation has been completed to the
satisfaction of the Independent Certifier, having regard to the opinions of
relevant representatives of RMS, Transport for NSW Transport
Management Centre, Fire and Rescue NSW and NSW Police Force; and

v) without limiting paragraph (b)(ii), the Asset Trustee has satisfied each of
the conditions precedent to Opening Completion set out in the section
entitled "Conditions Precedent to Opening Completion" in Part A of Part 1
of Schedule 37.

Operating Costs means the amounts actually paid or forecast in the Refinancing Model
to be paid by the Project Trustee in operating and maintaining the Motorway including:

(a)

(b)

(9)

(d)
(e)

()

(9)
(h)

total amounts paid to the Operator under the O&M Deed and others to operate and
maintain the Motorway;

operating expenses (including general, administrative and insurance costs, trustee
fees and agency fees but excluding payments made under any Intercompany
Loan);

all costs and expenses (including salary, wages, superannuation, payroll costs, the
hire, purchase or lease of office equipment, administration, office supply and other
costs) incurred in connection with any person or persons employed to manage that
business;

statutory, registration and filing fees;

consultants costs (including engineers, consultants, auditors, accountants and legal
or financial advisers);

costs incurred to develop and improve assets, including the costs of materials,
services, labour, overheads, computer software and hardware;

maintenance expenditure; and
Taxes paid in respect of the Project (including income tax, duties and other
statutory charges and goods and services tax) and without double counting, any

liabilities or payments made under any tax funding agreement and/or a tax sharing
agreement to which any Trustee is a party.
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Operational Acceptance Tests means the tests of the same name applicable to the
Roadside Tolling Equipment described in the M4 East SWTC.

Operational Readiness Evaluation (or ORE) means the series of tests required by the
SWTC to ensure that all of the:

(a) M4 East Motorway physical assets;

(b) personnel that will be involved in carrying out the O&M Work which the Asset
Trustee is required to train as set out under the SWTC; and

(c) processes documented in the O&M Manuals and all other documents related to the
O&M Work that the Asset Trustee is required to prepare under the SWTC,

function seamlessly and correctly to facilitate safe traffic operations.

Operations Insurance means the insurances which the Project Trustee is obliged to
obtain under clause 26 as set out in Part 3 of Schedule 43.

Operations Management and Control System or OMCS has the meaning given to that
term in the SWTC.

Operator means Fulton Hogan Egis O&M Pty Limited (ACN 609 764 730), or such other
person approved by RMS.

Operator Guarantors means:

(a) Fulton Hogan Australia Pty Limited (ABN 42 135 849 115); and

(b) Egis Projects S.A. (French trade register Versailles R.C.S. 378 893 812),

or such other person(s) approved by RMS,

Operator’s Side Deed means the deed entitled "WestConnex M4 O&M Contractor's Side
Deed" dated 17 December 2015 as novated and restated on or about the Effective Date
which, following novation is between the Project Trustee, the Operator, the Operator
Guarantors and RMS.

Other Operations has the meaning given to that term in clause 9.17(d).

Other Operator has the meaning given to that term in clause 9.17(d).

Outsourced TBO Services has the meaning given to that term in clause 1.11.

Outstanding Project Debt means, at any time, the aggregate amount of Project Debt
outstanding.

Overall D&C Program means the overall programs for design and construction activities
for M4 East and M4 West which are each contained in Schedule 41, as updated in
accordance with clause 16.3(c).

PAFA Act means the Public Authorities (Financial Arrangements) Act 1987 (NSW).

PAFA Act Guarantee means the guarantee made on or prior to the Effective Date
pursuant to section 22B of the PAFA Act in respect of RMS's financial obligations under the
Project Documents.

Paying Agent means the entity to be appointed by the Project Trustee and others under
the Cash Management Deed.
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Payment Certifier Deed means the deed entitled "M4 Project Payment Certifier Deed"
entered by the Borrower, the Payment Certifier (as defined in the Debt Financing
Documents) and the Security Trustee on or about the Effective Date.

PDCS means the Trustees' web based project data and collaboration system, or such
other electronic project data and collaboration system notified by R