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KING&WCDD Lovet

Govarner Phillip Tower

MALLESONS { Farrer Place

Sydney NSW 2000
Australia

T +61 2 9296 2000
F+61 2 9296 3999

www.kwm.com

30 March 2015

Company Secretary Company Announcements Office
Sydney Airport Limited and Sydney Airport ASX Limited

Holdings Lid (in its capacity as responsible 20 Bridge Street

entity for Sydney Airport Trust 1) SYDNEY NSW 2000

1 Link Road

Sydney International Airport By Fax: 1300 135 638

NSW 2020

By Fax: +61 2 9667 9296

Dear Sirs
Sydney Airport (ASX: SYD): Notice of ceasing to be a substantial holder - ASIC Form 605

Pursuant to section 6718 of the Corporations Act 2001 (Cwlth), please find attached a notice of ceasing to
be a substantial holder in Sydney Airport filed on behalf of the Public Sector Pension investment Board.

Yours. faathful!y —

S
/

Eweéi?:ruce [ —/

Parther

Direct line +6% 2 9296 2106
Email evie.bruce@au kwm.com

Encs x 1

King & Wood Mallesons in Australia is a member firm of the King & Wood Mallesons network. See kwm.com for more information | ABN 22 041 424 954
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Form 605

Corporations Act 2001
Section 6718

Notice of ceasing to be a substantial holder

Yo, Company Name/Scheme

Sydney Aliport Heldings Ltd (AGN 075 294 760 (together referred to as "SYD")

Sydney Airpart Limiled (ACN 165 056 360) and Sydney Airport Trust 1 {ARSN 009 597 921) acting by s responsible entity

ACN/ARSN 075 295 760

1. Detalls of substantial hotder (1)

Name Public Sector Pension Invesliment Board ["PSP") and each ¢f its controlied enlities ("PSP Associates”}

ACN/ARSN {if applicabla)

The holder ceased (obe a
substantial bolder on

Tha previows natice was given 1o the cormpany on

The previous notice was daled

2. Changes In relevant interests

27 March 2015

24 December 2014

24 Decembar 2014

Particulars of each change in, or change in tha nature of, a relevant interest (7) of ihe substantial hokder or an associate (3) in voting securilies of the company or scheme, sitice

the substankial helder was lagt required 1o give a substantial holding notice to the company or scheme are as foliows:

Erate of Person whose mlevant | Nalure of Consideration Class {6} and Person's voles
change inferesl changed chanye (4) given in relation number of affected

fo changes (5} securities affected
See Annexure A

3. Changes in association

The persons wha have become assoclates (3} of, ceased lo be assaciales of, of have changed fhe nature of their association (7) with, the substantial hoider in relaion to veting

interests in the company or scheme are as follows:

12241940_3
PSF-Lopal 1 TEU076.

Name and ACN/ARSN (if applicabie} Nature of association
NiA NiA
4. Addresses
The addresses of persons named i this form are as foliows:
Name Address
PSP Public Secter Pension Investment Board, 1250 Rene-Levesque Blvd
West, Suite 900, Montreal, Quebec, Canada H3B 4W8
PSP Associates - Public Sector Pension Investment Board, 1250 Rene-Levesque
Bivd West, Suite 900, Montreal, Quebee, Canada HIB 4W8
AT
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Signature
prid name  Marc Lacourciére Capacity: Senior Vice President and Chief Legal Officer
4 »
- ) LY
sgnnore 4 4‘"’%/ W L JAANA I L e s
DIRECTIONS
n If there are a number of substantiat holders with similar or refated relevart interesls (eg a corporalion and its related corporalions, or the manager and lrustee of

an equity wust), the names could be inchided in an annexure 1o the form, If the relevant inlerests of a group of persons are agsentially similar, they may be
refeired to throughout the form as a specifically named group if the membership of each group, with the names and addresses of members is clearly set cutin

paragraph 4 of the form.
¥} Sea the definilion of *relevant inleresl in sections 898 and 871B(7) of the Corporations Act 2001.
3 See the definilion of “assnciale” in section 9 of the Gorporations Act 20G1.
1)) Include details of:
{a} any relevant agreement of olher circumstances because of which the change in relevant interest ocourred, If subsection §718(4) applies, a copy of

any Gocumant seting oul the terms of any relevant agresment, and a Stalement by the person giving il and accurale details of any contrad,
scheme or arcangement, must accorpany this form, together with a wiitlen statement cerlifying thig contract, scheme or arrangement; and

(b} any qualification of the power of a person lo exercise, controf the exercise of, of influence the exercise of, he voting pawers of disposat of the
securilies to which the relevant interest relates (indicaling clearly the particular securilies to which the quaiification applies).

See Ihe definition of “relevant agreement” in secion 9 of the Corporalions At 2001.

{5 Details of the consideration must inclede any and all benefils, meney and athar, that any person from whom a refevant inferest was acquired has, or may,
begome entillied to receive in relation to thal acquisition. Details must be included even if the Senefitis conditional on the Hiappening or not of a contingency.
Details must be included of any benafit paid on behalf af the substantial holder or its associale in refation to the acquisitions, even if they are not paid directly to
the person from whom the relevant interest was acquired,

{6) The voling shares of a company constitute one class unless divided Inta separate ¢lagses,
" Giva delails, if appropriate, of the present association and any change in that association since fhe fast substantial holding niotice.
12244940_3

PSP-Lopal 17041



30/03 2015 MON 10:11

FRX +61 2 9296 3999

Annexure A

This is Annexure “A” of 1 pages {including this page} referred lo in the accompanying Foren 605 — Nofice of ceasing to Be a substantial holder

fl004/020

Date of Person whese reievant Nature of Consideration Clags of securilies Number of Person’s voles
change interest changed changs (6 given in relation affected segurities affected
to change (7} affected
Fully paid stapled
M-Dec-14 | PSP and the PSP Associates ; Sell §33,115.92 | securiliesin SYD 171,014 171,014
("SYD Securlties™)
02-Jan-15 | PSP and he PSP Assoclates | Sell 1,575,350.45 | $YD Securlies 329,571 326,071
05-Jan-15 | PSP and the PSP Associales § Sell 736,084.11 | SYD Securities 165,338 155,338
06-Jan-15 | PSP and the PSP Associates | Sell 7764071 | 5YD Securilies 16,373 16,373
07-Jan-15 | PSP and the PSP Associates | Sell 54758511 | SYD Secudlies 115,532 115,532
08-Jan-15 | PSP and lhe PSP Assaciates | Seli 1,836,342.81 | 3YD Securities 364,468 384,468
09-Jan-15 | PSP and the PSP Associales | Sell 2.072,962.15 { SYD Securiies 123,498 423,498
12-Jan-15_| PSP and the PSP Associates | Sel 2.400,042.35 | SYD Securilies 500,000 500,000
13-Jan-15 | PSP andthe PSP Asgociates | Seli 242338555 1 8YD Securites 500,000 500,000
14-Jan-15 | PSP and the PSP Associates | Sell 2247431 88 1 8YD Securtties 462,425 462,425
t5-Jan-15 | PSP and lhe PSF Assoclates i Sell 2,460,589.35 1 SYD Securifies 500.000 500,000
46-Jan-15 | PSP and the PSP Associates | Sell 246203885 § SYD Securities 500,000 500,000
19-Jan-15 | PSP and the PSP Assogiates | Sell 2,480,076.15 1 SYD Secunties 509,000 500,000
20-Jan-15 | PSP and the PSP Associates | Sef 2,486,321.25 | SYD Securities 500,600 500,000
2-Jan-15 | PSP and he PSP Associales | Sell 2580516.43 | SYD Securilies 517,713 517,713
22-Jan-15 ¢ PSP and Ihe PSP Assoclates | Seb 1,834636.28 | SYD Securilies 369,756 369,756

23-Jan-15 1 PSPand the PSP Associales | Sell 3.084,119.14 | SYD Securilies 530,244 630,244
27-Jan-15 1 PSP and the PSP Asseciates | Sell 4,230,800.47 | SYD Securities 850,000 850,000
28-Jan-15 | PSP and lhe PSP Associates | Sell 2,159,260.17 | SYD Securities 434 567 434,567
29-Jan-15 | PSP and the PSP Associales | Sell 3517,099.25 | SYD Securilies 766,036 766,036
30-Jan-15 | PSP and the PSP Associates | Sell 3,617.727.10 | SYD Sacurlties 126,011 725011

Dividend
12-Feb-15 { PSP and the PSP Associates | Refvesiment 39654.36 | SYD Securities 8,000 8,000

{DRIP}

Sale of securilies

pursuantto a

block lrade

agreement dated
27Marts | PSP and the PSP Associates | 20 1S 91 400,000.00 | SYD Securies 10,000,000 40,000.000

netween PSP and e o e

UBS AG, Australia

Branch, a ¢opy of

which is aitached

al Annexuré B

Signature
printname  Marg Lacourciere Capacity: Senior Vice President and Chief Legal Officer
/ . L
7 L/“L-W Y
sign here M P ¢ % Date: 271032015
12244940 3

PSP-Legal 17490761
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Annexure B

This is Annexure "B of 16 pages (including this page) being the agreement referred ta in the accompanying Form 605 - Notice of ceasing Lo be a substantial hofder

Signatuse
printname  Marc Lacourciére Capacity: Senior Vice President and Chief Lega! Officer

(fl005/020

/ L
» fo— )
M wir- Alfar i falre s o s

sign here

12241940_3
PSP-Legal 17490761
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UBS AG, Australia Branch

AFSL 231087
ABN 47 088 129 613

‘ Level 16 Chifley Tower

2 Chifley Square
SYDNEY NSW 2000
Tel, 61 2-8224 2000

www Lbs com
i COMMERCIAL-IN CONFIDENCE
Wednesday, 25 March 2015

Public Sector Pension investment Board
1250 Rene-Levesgue Bivd West, Suite 900
Montreal Quebec

Canada H3B 4WE

Dear Sirs
Sale of Securities in Sydney Airport

1. Introduction
This Agreement sets out the terms and conditions upon which Public Sector Pension
investment Board (the "Vendor"} engages UBS AG, Australia Branch (ABN 47 088 129
613) (the “Lead Manager") to dispose of 40,000,000 existing fully paid ordinary stapled
securities in Sydney Airport Trust 1 and Sydney Airport Limited {together "SYD”) (the
“Sale Securities”) (the “Sale”) and the |.ead Manager agrees to procure the disposal of
the Sale Securities and to provide underwriting thereof, subject to dause 2, in accordance
with the terms of this Agreement.

2. Sale of securities
2.1 Sale. The Vendor agrees to seli the Sale Securilies and the Lead Manager agrees to:
(a) manage the sale of the Sale Securities by procuring purchasers for the Sale

Securities at the price of $5.31 per Sale Security (" Sale Price”). Purchasers may
include tha Lead Manager's related bodies corporate and Affiliates (as defined in
clause 11.8) and may be determined by the Lead Manager in its discrelion; and

to)] underwrite and guarantee the sale of the Sale Securities by purchasing at the Sale
Price per Sale Security those of the Sale Securities which have not been purchased
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by third party purchasers {or the Lead Manager's related bodies corporale or
Affiliates) in accordance with clause 2.1(a) as at 7.00pm on the date of this
Agreement (or such time as the parties agree in writing) (“Batance Securities”),

in accordance with the terms of this Agreement,

Timetable. The Vendor must conduct the Sale in accordance with the timetable set out in
Schedule 1 (the “Timetable”) {unless the Lead Manager consents in wiiting to a
variation).

Account Opening. On the date of this Agreement the Lead Manager or its nominated
affiliate will (where relevant) open an account in the name of the Vendor in accordance
with its usual practice, and do all such things necessary to enable it to act as Lead Manager
1o sefl the Sale Securities in accordance with this Agreement.

Manner of Sale. The Lead Manager will conduct the Sale by way of an offer only to

RErsons:

{a) i in Australia, who do nol need disclosure under Part 6D.2 of the Corporations Act
2001 (Cth) ("Corporations Act"); and

{) if outside Australia, to whom offers for sale of securities may lawtully be made
without requiring the preparation, delivery, lodgement or filing of any prospectus
or other disclosure document or any other lodgement, registration or filing with, of
approval by, a government agency (other than any such requirement with which
the Vendor, in its sole and absclute discretion, is willing to comply), as determined
by the Lead Manager,

provided in each case (a) and (b) above that such persons may not be in the United States.

Any investor that purchases Sale Securities (other than Balance Securities) wili be required

to confirm, including through deemed representations and warranties, among other

things:

(a) its status as an investor meeting the requirements of this clause 2.4 and clause 2.5;
and

{a)] its compliance with all relevant laws and reguiations (including the takeover and
insider trading provisions of the Corporations Act and the Foreign Acquisitions and
Takeovers Act 1974 (Cth).

U.S. Securities Act. The Sale Securities shall oniy be offered and sold to persons that are

not in the United States in “offshore transactions” (as defined in Rule 902(h) under the

U.S. Securities Act of 1933 ("U.5. Securities Act*)) in reliance on Regulation S under the

U.S. Securities Act {"Regulation §").

Effecting of Sale and settlement. The Lead Manager shall procure that the Sale shall be

effected on the Trade Date (as defined in the Timetable in Schedule 1), by way of one or

more special crossings (in accordance with the ASX Operating Rufes) at the Sale Price, with
cettlement to follow on a T+2 basis in accordance with the ASX Settlement Operating

[floo7/020
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Rules {"Settlement Date”). Subject to clause 10, on the Settlement Date, the Placernent
Agent shalf arrange for the payment to the Vendor, or as the Vendor directs, of an amount
equal to the Sale Price multiplied by the number of Sale Securitles less any fees payahle
under clause 3 by transfer to the Vendor’s account for value {in cleared tunds) against
dfelivery of the Sale Securities.

Fees
In consideration of perfarming its obligations under this Agreement the Lead Manager
shall be entitled to such fees as the parties agree.

GST

Input Tax Credit. Any fees which the parties agree to be payable to the Lead Manager
and any other amounts payable to the Lead Manager under this Agreement are to be
agreed and calculated to be exclusive of G5T. However, if any amounts payable to the
Lead Manager under this Agreement are calculated by reference to a cost or expense
incurred by the Lead Manager, the amount payable to the Lead Manager under any other
provision of this Agreement must be reduced by the amount of any input tax credit to
which the Lead Manager reasonably determines it is entitled for an acguisition in
connection with that cost or expense.

Tax invoice. If any supply made under this Agreement is a taxable supply, the entity
making the taxable supply (" Supplier"} must issue a valid tax invoice to the party
providing the consideration for that taxable supply {"Recipient”). The tax invoice issued
by the Supplier must set out in detail the nature of the taxable supply, the consideration
attributable to the taxable supply, the amount of GST payable by the Supplier in
connection with the taxable supply and any other details reasonably requested by the
Recipient. The GST amount means, in relation to a taxable supply, the amount of GST for
which the Supplier is liable in respect of the taxable supply (" GST Amount”).

Timing of Payment. The Recipient must pay the GST Amount in connection with a
taxable supply at the same time that the Recipient must provide the consideration for that
taxable supply {under the other provisions of this Agreement), or if later, within 5 business
days of the Recipient receiving a tax invoice for that taxable supply.

Payment Differences. If the GST payable by the Supplier in connection with the taxable
supply differs from the GST Amount paid by the Recipient under this clause, the Supplier
must repay any excess to the Recipient or the Recipient must pay any deficiency to the
Supplier, as appropriate within 5 business days of the Supplier providing the Recipient with
a written notification regarding the difference in the GST payable. Where the difference in
the GST payable results from an adjustment event, the written documentation proviced by
the Supplier under this clause must include an adjustment note or tax invoice as required
by the G5T law.

[f]loog/020
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Defined Terms. The references to "GST* and other terms used in this clause 4 (except
Recipient and GST Amount) have the meanings given (0 those terms by the A New Tax
System (Goods and Services Tax) Act 1999 (as amended from time to time). However, any
part of a supply that is treated as a separate supply for GST purposes (including attributing
GST payable to tax periods) will be trealed as a separate supply for the purposes of this
clause 4.

References. A reference to something done {incuding a supply made) by a party includes
a reference to something done by any entity through which that party acts.

Undertakings

Restricted Activities. The Vendor undertakes to the Lead Manager:

(@) not, priot to settlement on the Settlement Date commit, to he involved in or
acquiesce in any activity which hraaches:
(i the Corporations Act and any other applicable lawvvs;
(i) its constitution;
(iii}y the ASX Listing Rules;
(iv) any legally binding requirement of ASIC or the ASX;

by immediately to notify the Lead Manager of any breach of any warranty or
undertaking given by it under this Agreement; and

{c) not to withdraw the Sale following allocation of the Sale Securities to transferee(s),

each of these undertakings being material terms of this Agreement,

Representations and Warranties

Representations and warranties by the Vendor. As at the date of this Agreement and

on each day until and including the Settiement Date, the Vendor represents and warrants

to the Lead Manager that each of the following statements is true, accurate and not

misieading.

{a) {(body corporate) the Vendor is a body corporate validly existing and duly
established under the laws of its place of incorporation;

) {capacity) the Vendor has full iegal capacity and power to enter into this
Agreement and 1o carry out the transactions that this Agreement conternplates,

{c) {authority) the Vendor has taken, or will have taken by the time required, all
corporate action that is necessary or desirable to authorise its entry into this
Agreement and its carrying out of the transactions that this Agreement
contemplates;

{ch {agreement effective) Lhis Agreement constitutes the Vendor's legal, valid and
binding obligation, enforceable against itin accordance with its terms,

f]lo09g/020
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(m)

{ownership, encumbrances} the Vendor is the registered holder and sole legal
owner of the Sale Securities or the Sale Securities are beneficially owned by the
Vendor and registered in the name of a nominee which holds those Sale Securities
as the Vendor's nomineea on bare trust. The Vendor will transfer, or procure the
transfer of, the full legal and beneficial ownership of the Sale Securities free and
clear of all liens, chargas, security interests, claims, equities and pre-emptive rights,
subject to registration of the transferee(s) in the register of securityholders of SYG;

{control} the Vendor does not control the Issuer {with "control” having the
meaning given in section S0AA of the Corporations Act);

(sale Securities) following sale by the Vendor, to e Vendor's knowledge the Sale
Securities will rank equally in all respects with all other outstanding ordinary stapled
securities of SYD, including their entitiernent to dividends, and may be offered for
sale in the manner contemplated by this Agreement on the financial market
operated by ASX without disclosure to investors under Part 60.2 of the
Corporations Act;

(power to sell) the Vendor has the corporate authority and power 10 sel the Sale
Securities under this Agreement and no person has a conflicting right, whether
contingent or otherwise, to purchase or to be offered for purchase the Sale

Securities;

(no insider trading offence) the sale of the Sale Securities will not constitute a
vioiation by the Vendor of Division 3 of Part 7.10 of the Corporations Act;

(ASX listing) the Sale Securities are quoted on the financial market operated by
ASX;

(no directed seiling efforts) with respect to those Sale Securities sold in reliance
on Regulation S, none of the Vendor, any of its Affiliates, or any person acting on
behalf of any of them {other than the Lead Manager or its Affiliates or any person
acting on behalf of any of them, as to whom the Vendor makes no representation
or warranty) has engaged or wili engage in any " directed selling efforts" {(as that
term is defined in Rule 902{c) under the U.S. Securities Act);

(offering restrictions) each of the Vendor, its Affiliates and any person acting on
thelr behalf {other than the Lead Manager ar its Affiliates or any person acting on
behalf of any of them, as to whom no representation or warranty is made) has
complied and will comply with the offering restrictions requirements of Regulation
S with regard to the Sale Securities to be sold in reliance on Regulation S;

(no stabilisation or manipulation) neither the Vendor nor any of its Affiliates has
taken or will take, directly or indirectly, any action designed to, or that might
reasonably be expected to, cause or resuil in the stabitisation or manipulation of
the price of the Sale Securities in viclation of any applicable law;

[flo1o/020
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(n {no integrated offers) none of the Vendor, any of its Affiliates or any person
acting on behalf of any of them (other than the Lead Manager or its Affiliates or
any person acting on behalf of any of them, as to whom no representation ot
warranty is made), has solicited any offer to buy, offered to sell or sold, and none
of them will solicit any offer to buy, offer to sell or seli in the United States any
security which could be integrated with the sale of the Sale Securities in a manner
that would require the offer and sale of the Sale Securities to be registered under
the 1.S. Securities Act;

() (breach of law) it will perform its obligations under Lhis Agreement so as to
comply with all applicable faws in any jurisdiction inciuding in particular the
Corporations Act and the Foreign Acquisitions and Takeovers Act 1975 (Cth);

{p) {wholesale client) it is a "wholesale client” {as such term is defined in seclion
761G of the Corparations Act);

(@) (anti-bribery) neither it nor any of its Affiliates nor, to the knowledge of it , any
director, officer, agent, employee or other person acting on behalf of it or any of its
Affiliates has (i) used any corporate funds for any unlawtul contribution, gift,
entertainment or other unlawfui expense relating to political activity; (i) made any
direct or indirect unlawful payment to any foreign or domestic government official
or employee from corporate funds; (i} violated or is in violation of any applicable
provision of the LS. Foreign Corrupt Practices Act of 1977 or the Corruption of
Foreign Public Officials Act (Canada); or (iv) made any bribe, rebate, payoft,
influence payment, kickback or other unlawful payment, which, in each of ()
through and including (iv), would have a material adverse effect on the Sale; and

n {sanctions) none of it, any of its Affiliates or, to the knowledge of it, any director,
officer, agent, or employee of it or any of its Affiliates is curently subject to any
U.S. sanctions administered by the Office of Foreign Assets Control of the U.S.
Department of the Treasury (" OFAC") or any similar Australian sanctions
administered by the Commonwealth of Australia; and it will not directly or
indiractly use the proceeds of the Sale in a manner that would result in a violation
by it of the U.S. sanctions administered by OFAC.

6.2  Representations and warranties of Lead Manager. As at the date of this Agreement
and on each day until and including the Settlement Date, the Lead Manager represents to
the Vendor that each of the following statements is correct.

(a) (body corporate) it is duly incorporated under the laws of ils place of
incorporation;

{b) (capacity) it has full legal capacity and power to enter into this Agreement and to
carry aut the transactions that this Agreement contempiates;
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(authority) it has taken, or will have taken by the time required, all corporate
action that is necessary or desirable to authorise its entry into this Agreement and
its carrying out of the transactions that this Agreement contemplates;

{agreement effective) this Agreement constitutes its legal, valid and binding
ohligation, enforceable against it in accordance with its terms;

{status) it is not a U.S. person {as defined in Regulation S under the U.S. Securities
Act);

(no registration) it acknowledges that the Sale Securities have not been and wil
not be registered under the U.S. Securities Act and may not be offered or sold in
the United States except pursuant to an exernption from, or in a transaction not
subject to, the registration requirements of the U.S. Securities Act;

(U.S. selling restrictions) it, its Affiliates and any person acting on behalf of any
of thern has offered and sold the Sale Securities, and will offer and sell the Sale
Securities to persons that are not in the United States in “offshore transactions” (as
defined in Rule 902(h} under the U.S. Securities Act) in accordance with Regulation
5,

{no directed selling efforts) with respect to those Sale Securities sold in reliance
on Regulation S, none of it, its Affiliates nor any person acting on behalf of any of
them has engaged or wil engage in any "directed selling efforts” (as that term is
defined in Rule 902(c) under the U.S. Securities Act); and

{compliance} the Sale will be conducted by the Lead Manager and its Affiliates in
accordance with all applicable laws and regulations in any jurisdiction, provided
that the Lead Manager shall not be in breach of this warranty to the extent any
breach Is caused by an act or omission which constitutes a breach by the Vendor of
its representations, warranties and undertakings in this Agreement.

Reliance. Each party giving a representation and warranty acknowledges that the other
parties have relied on the above representations and warranties in entering inte this
Agreement and will continue to rely on these representations and warranties in perfarming
their obligations under this Agreement. The above representations and warranties continue
in full force and effect notwithstanding completion of this Agreement.

Notification. Each party agrees that it will tell the other parties promiptly upon becoming
aware of any of the following occuring prior to the completion of the sale of the Sale

Securities:

{a)

(k)

any material change affecting any of the foregoing representations and warranties;
or

any of the foregoing representations or warranties becoming materially untrue or
materially incorrect,

[flo12/020



30/03 2015 MON 10:13

7.2

7.3

7.4

7.6

FRX +61 2 9296 3999

indemnity

The Vendar agrees with the Lead Manager that it will keep the Lead Manager and its
Related Bodies Corporate {as that term s defined in the Corporations Act), and their
respective directors, officers and employees (*Indemnified Parties") indemnified against
any losses, damages, liabilities, costs, claims, actions and demands (including any
reasonable expenses arising in connection therewith) (" Losses") to the extent that such
Losses are incurred or made in cannaction with the Sale ar as a result of a breach of this
Agreement by the Vendor, including any breach of any of the above representations or
warranties given by the Vendor, and will reimburse the Lead Manager for all out of pocket
costs, charges and expenses which it may pay or incur in connection with investigating,
disputing or defending any such action, demand or claim for which it is indemnified under
this Agreermnent.

The indermnity in clause 7.1 does not extend to and is not to be taken as an indamnity
against any Losses of an Indemnified Party to the extent any Losses have resutted from:

(a) any fraud, recklessness, wilful misconduct or gross negligence of the Indemnified
Party;

{b) any penalty or fine which the Indemnified Party is required to pay for any
contraventicn of any law;,

a any amount in respect of which the indemnity would be illegal, void or
unenforceable under any applicable law; or

{c) any breach of the representations, warranties or undertakings of the Lead Manager
in this Agreement save 1o the extent such breach results from an act or omission
on the part of the Vendor or person acting on behalf of the Vendor {other than the
Lead Manager), where the Lead Manager tock reasonable steps o avoid or
mitigate the occurrence of such breach.

Both the Vendor and an indemnified Party must not settle any action, demand or claim to
which the indemnity in clause 7.1 relates without the prior written consent of the Vendor
or the Lead Manager, as applicabie, such consent not to be unreasonably withheld.

The indemnity in clause 7.1 is a continuing obligation, separate and independent from the
other obligations of the parties under this Agreerment and survives termination or
completion of this Agreement. It is not necessary for the Lead Manager to incur expense or
make payment before enforcing that indemnity.

The indemnity in clause 7.1 is granted to the Lead Manager both for itself and on trust far
cach of the iIndemnified Parties.

Subject to clause 7.7, the parties agree that if for any reason the indemnity in clause 7.1 is
unavailable or insufficient to hold harmiless any Indemnified Party against any Losses

against which the Indemnified Party is stated to be indemnified {other than expressly
excluded), the respective proportional contributions of the Vendor and the Indemnified

ifl0L3/020
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Party or the Indemnified Parties ins relation to the relevant Losses wili be as agreed, or
failing agreement as determined by a court of compelent jurisdiction, having regard to the
participation in, instigation of or other involvement of the Vendor and the indemnified
Party or the Indemnified Parties in the act complained of, having particular regard to
relative intent, knowledge, access (o Information and opportunily o correct any unirue
statement or omission.

The Vendor agrees with each of the Indemnified Parties that in no event will the Lead
Manager and its associated Indemnified Parties be required to contribute under clause 7.6
to any Losses in an aggregate amount that exceads the aggregate of the fees paid to the
Lead Manager under this Agreement,

#f an Indemnified Party pays an amount in refation to Losses where it is entitled to
contribution from the Vendor under clause 7.6 the Vender agrees promptly to reimburse
the indemnified Party for that amount.

if the Vendor pays an amount o the Indemnified Parties in relation to Losses where it is
entitled to contribution from the Indemnified Parties under clause 7.6 the indemnified
Parties must promptly reimburse the Vendor for that amount.

Announcements

The Vendor and the Lead Manager wilt consult each other in respect of any material pubiic
releases by any of them concerning the sale of the Sale Securities. The prior written
consent of the Vendor must be obtained prior to the Lead Manager making any release or
announcement or engaqing in publicity in relation to the Sale of the Sale Securities and
such release, announcement or engagement must be in compliance with all applicable
laws, including the securities laws of Australia, the United States and any other jurisdiction.

Confidentiality

Cach party agrees to keep the terms and subject matter of this Agreement confidential,

axcept;

{a) where disclosure is required by applicable law, a legal or regulatory authority or the
ASX Listing Rules;

(o), disclosure is made 1o an adviser or o a person who must know for the purposes of
this Agreement, on the basis that the adviser or person keeps the information
confidential: and

(<) to a person fo the extent reasonably necessary in cannection with any actual or
potential claim or judicial or administrative process involving that party in relation to
the Sale.

Events of Termination

Right of termination. If any of the following events occurs at any time during the Risk
Period (as defined in clause 10.4), then the Lead Manager may terminate its obligations
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under this Agreement without cost or liability to itself at any time before the expiry of the
Risk Period by giving written notice to the Vendor:

{a)

(k)

&

ASX actions. ASX does any of the following:

0] announces that SYD will be remaved from the official list of ASX or
ordinary stapled securities in SYD will be suspended from quotation;

D) removes SYD from the official list; or

{iii} suspends the trading of ordinary stapled securities in SYD for any pericd of
time,

ASIC inquiry. ASIC issues or threatens to issue proceedings in relation to the Sale

or commences, or threatens to commence any inquiry or investigation in refation to

the Sale.

Other termination events. Subject to dause 10.2, any of the following occurs:

(A) Banking moratorium. A general moratorium on commercial banking
activities in Australia, United States or the United Kingdom is declared by
the relevant central banking authority in any of those countries, or there is &
material disruption in commercial banking or security settlement or
clearance services in any of those countries.

(8 Breach of Agreement. the Vendor is in defauit of any of the terms and
conditions of this Agreement or breaches any representation or warranty
given or made by it under this Agreement.

{C) Change in law. there is introduced, or there is a public announcement of a
proposal to introduce, into the Parliament of the Commonwealih of
Australia or any State or Territory of Australia a new law, or the
Government of Australia, any State or Territory of Australia, the Reserve
Bank of Australia or any Minister or other governmental authority of
Australia or any State or Territary of Australia, adopts or announces a
proposal 1o adopt a new policy {other than a law or policy which has been
announced before the date of this agreement).

162 Materiality. No event listed in clause 10.1(c) entities the Lead Manager to exercise its
termination rights unless, in the bona fide opinion of the Lead Manager, it:

10.3

(a)

(b}

has, or would reasonably be expected to have, a material adverse effect on:
0 the willingness of persons to purchase the Sale Securities; or
(it} the price at which ordinary stapled securities in SYD are sold on the ASX; or

would reasonably be expected to give rise to a fiability of the Lead Manager under
the Corporations Act or any other applicable law.

Effect of termination. Where, in accordance with this clause 10, the Lead Manager
terminates its obligations under this Agreement:

[f]lo015/020
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{a) the chligations of the Lead Manager under this Agreement immediately end; and

(s} any entitlements of the Lead Manager accrued under this Agreement, including the
right to be indemnified, up to the date of termination survive {but, for the
avoidance of doubt, the Lead Manager will not be entitled to any fees referred to
in clause 3).

Risk Period. For the purposes of this clause, the "Risk Period” means the period
commencing on the execution of this Agreement and ending at 10.00am on the Trade
Date.

Miscelianeous

Entire agreement. This Agreement constitutes the entire agreement of the parties about
its subject matter and supersedes all previous agreements, understandings and
negotiations on that matter,

Governing law. This Agreement is governed by the laws of New South Wales, Australia.
fach party submits to the non-exclusive jurisdiction of courls exercising jurisdiction in New
South Wales, and walves any right to claim that those courts are an inconvenient forum.

Severability. Any provision of this Agreement which is prohibited or unenforceable in any
jurisdiction will be ineffective as to that jurisdiction to the extent of the prohibition or
unenforceability. That will not invalidate the remaining provisions of this Agreement nor
affect the validity or enforceability of that provision in any other jurisdiction.

Waiver and variation. A provision of or right vested under this Agreement may not ba:
(a) waived except in writing signed by the party granting the walver; or

(b) varied except in writing signed by the parties.

No merger. The rights and obligations of the parties will not merge en the termination or
expiration of this Agreement. Any provision of this Agreement retnaining to be performed

or observed by a party, or having effect after the termination of this Agreement for
whatever reason remains in full force and effect and is binding on that party.

No assignment. No party may assign its rights or obligations under this Agreement
without the prior written consent of the other parties.

Notices. Any notice, approval, consent, agreement, waiver or other communication in
connaction with this Agreement must be in writing,

Affiliates. In this Agreement the term "Affiliates” means any person that directly, or
indirectly through one or more intermediaries, controls, or is contrailed by, oris under
common control with, a person; "control" (including the terms “controtled by” and

" under common cantral with ") means the possession, direct or indirect, of the power to
direct or cause the direction of the management, policies or activities of a person, whether
through the ownership of securities by contract or agency or otherwise and the term
“person” is deemed to include a partnership, pravided that in relation to the Vendor,

flole/020
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" Affiliate® is limited in meaning to each person that the Vendor controls, either directly or
indirectly through one or mare intermediaries.

Business Day. In this Agreement "Business Day" means a day on which:

(a) ASX is open for trading in securities; and

(b} banks are open for general banking business in Sydney, Austraiia.

Interpretation. In this Agreement:

{a) headings and sub-headings are for convenience only and do not affect
interpretation,;

(& a reference to legisiation or to a provision of legislation includes a modification or

re-enactment of it, a legislative provision substituted for it and a regulation or
statulory instrument issued under it;

() a reference to “dollars” and *$” is to Australian currency; and
{d) all references to time are to Sydney, New South Wales, Australia time.

Counterparts. This Agreement may be executed in any numbper of counterparts. Al
counterparts together will be taken to constitute one agreement.

Acknowldgements. the Vendor acknowledges that:

{a) the Lead Manager is not obliged to disclose to the Vendor or utilise for the benefit
of the Vendor, any non-public information which the Lead Manager obtains in the
normal course of its business where such disclosure or use would result in a breach
of any obtigation of confidentiality o any internal Chinese wall policies of the Lead
Manager,

{0} without prejudice to any claim the Vendor may have against the Lead Manager, no
proceadings may be taken against any director, officer, employee or agent of the
Lead Manager in respect of any claim that the Vendor may have against the Lead
Manager; and

() it is contracting with the Lead Manager on an arm's fength basis to provide the
services described in this agreement and the Lead Manager has not and is not
assuming any duties or obligations (fiduciary or otherwise} in respect of it other
than those expressly set out in this Agreement.

ifloLv/020
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Yours sincarely,

SHINED on behaif of )
UBS AG, Australia Branch )
)
tay #ts duly authorised signatories )
)
Signat.u?ﬁ of Authorised Signatory Signature of Authorised Signatory
Print nama Print name

Accepled and agreed to as of the date of this Agreement;

SIGNED on hehalf of Public Sector )
Pension investment Board

)
by its.duly authorised, Fg(ignatories / N
¢ Ed Ty 7 4 . } FEE
F ,ﬂ/”/\ PR bntdeptond g
Sighatlire of Authoriséd Signatory Signature of Authorised Signatory

Mare Lacoureiére
Premias wir-r*-prﬁqi(k‘nt [

chef des alfaires juridiques

Bruno Guilmetie

S —. SCHIST Vice President Print name
Infrasiructare Investinents
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Schedule 1

Timetable
Time {AEST) Date
Books close 09:00am Wednesday, 25 March
Trade Dale (T} Wednesday, 25 March

Settlement Date (T + 2) Friday, 27 March




