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Form 603

Corporations Act 2001
Section 6718

Notice of initia] substantial holder

To Company Name/Scheme Macquarie Communications Infrastructure Geoup (MC&)
ACN/ARSN Macquarie Communications Infrastructure Limited (ABN 15 084 383 833)

Macquarie MCG International Limited (ARBN 142 552 490)
Macquarie Communications Infrastrscture Trust (ARSN 121 745 825)

1. Details of substantial holder {1)

Name Canada Persion Plan Investment Boarg (GPPIB) and each of CPPIE's controlled enlilies
ACMNIARSN (if applicahle) NrA
The holder became a sybstantial holder on 31/08/2000

2. Details of voting power
The tatal number of voles atiachad to all the voling shares in the campany oF valing interests in the scheme that ihe substantial kolder or an assaciale (2} had a
relevant interest (3) in on the dafe the substantial holder betame 5 substantial holder are as follows:

Class of securlties (4) Number of seqyrilies Pargon's vates (5 Vating power (6)
Stapled secuiities in
Macquarie Cemmunications 117 418,717 117,416,717 21.49%,
Infragtructure Group
Special A share in
Macquarie Communieations 1 Sea Annexure A See Annexure A

Infrastrueture Limited

Special A share in
Macquarie MG 1 See Annesurs A Sea Annexure A _‘

Inemational Limiteg

3. Details of rofevant intarests

substantial holder are a5 follgws:
Holder of relevant intarest Nature of relevant inlevest (7) Class and number of secUrittes

Jee Annexure A See Anpexure A See Antexure A

4. Details of prosent registered holders
The persons registered ae holders of the securlties refered to Jn paragraph 3 above are as fallpws:

Holder of relovant Reglstered holder of Person entitted to he Class and number
interest Segurilies registered as holder (8) of sacurities
See Annexure B See Annexura B See Annexure g Jees Annexurs B

2. Consideration

The consideration paid far eath relevant interest referred ig In paragraph 3 above, and acquired jn the four months priot to the day that the substantial holder
became a substantal halder is 35 foliows:

Holder of refevant — . . Class and number
inlerest Dale of acquisition Consideration (9) of securities
See Annexureg ¢ and o See Annexures G and D Sea Annexures C and D SBECA::E?’S‘ES




6, Assoclates
The reasons the persons named in paragraph 3 above are associates of the substantial holder are as follows;

Name and ACN/ARSN ( applicable) Nature of association

Macquarla Communications Infrasiructure

E" agement Limiled (ACN 068 047 738) Ralevant agraement in refation to the secyritles

7. Addresses
The addresses of persons named in this form are as foliows:

Name Address
See Annexure E See Annexure E

Signature

printname GRAEME BEVANS capacity  Authorleed represonlative

sign here M date 22 /o f o9

DIRECTIONS
n If there are a nurmber of substantjal helders with similar or retateg relevant interests {¢9. a comporation and its retated carporations, or the manager and
frustee of 2n equity trust), the nemes could be mcluded in an annexure ta the fomy, If the relevant interests of a qroup of parsons are essenlially simitar,

they may be refered io throughout the form as a snechically named groLp if the: membership of each group, with the names an
is tlearly set out In paragraph 7 of the form.

{2) See the definltion of "associate” In section 9 of the Corporations At 2001,
(3) Sea the definilion of "relevant inlerest” in sections 60§ and 6718(7) of tho Corporatiors Act 2001,

(4) The voilng shares of 3 company constitute one class unjess divided ints separate tlasses,

(5 The tolal number of votes attached to all the voling thares in the company or vating interastz in the ssheme (¥ any) that the persan or an aszociale has 5

relevant inlegest in.

(6) The persan’s voles divided by the total vates In the bedy cerporate or scheme multipllad by 100.

7 Include detalls of;

(a) any relévant agreement or other gircumstances by which the relevant interest was acquired. I subsaction 671B(4) applies, a copy of any
document setting out the 1arms of any relevant agreement, and g statemant by the person giving full and accurate dotails of any conlract,
schieme or amangemant, must accampany this farm, fogether with a writhen stalement cenifying this contract, scheme ar arrangement; and

(b) any qualification of the pawer of a PErSOn 1o exertise, control the exercise of, or Influence the exereize of, tha voling powers or disposal of lhe

securities to which the relevant interast relateg {indicating claarly the Particular secirities to which the qualiiication appl
TFee the definition of "relevant agreament” in section ® of the Corporations Act 2001,

(8) If the substantial helder is unable ta determing the identity of the Persoh (eg. if the relevant interasi arses betause of an option

(L)) Detalls of the gonslderation must include any and &)1 barefiis, moneys and olher, that any person fram whom a relevant interes
rmay, become entitled to recejve in relation 1o that acquisition. Detalls must be included even if {he beneditis canditional an {he

contingency. Details must be eluded of any benafi paid on behall of the substantial holder or itz assoctate in relation fo the acquisilions, aven If thay

are not paid divectly to the person from whom the relevant interest was acquired.

d addresses of members

lias),

) write "unknowr, *

t was acquired has, or
happening or not of &




ANNEXURE A

i A

Graermie Bevans
Authorised representative
Canada Pension Plan Investment Board

Details of Relevant Interests
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Macquarie Communications Pursuant to section 608 of the
Infrastructure Management Limited Corporations Act. .

CPPIB and its controlied entities Pursuant to section 608 of the 100,139,074 stapled securities;
Corporations Act.

1 special A share jn Macquarie

Each controlled entity of CPPIB js Communications Infrastructure
taken to have a relevant interest in the . Limited:

securities by reason of baing an '

associate of CPP|B. 1 special A share in Macgquarie MCG

International Limited

L (see Note 1 below)

|

Note 1: The Special A shares in Macquarie Communications Infrastructure Limited and Macquarie MCG international
Limited are technically ‘voting shares' because they carry voting righis beyond the rights listed in the definition of
voting share' in section 9 of the Corporations Act. However, the only voting rights that those shares carry relate
to:

* a8 proposal by the holder of the special A share tg appoint a director or managing director (pursuant to its
POWErs 10 appoint up to 50% of the directors) or remove g director or managing director appointed by the
holder of the special A share;

* anyvariation of the rights attached io the special A share: ang

* any other matter in respect of which the Corporations Act or the Bermuda Companies Act (as applicable)
prevents the right to vote being excluded or restricted.




ANNEXURE B

THIS IS ANNEXURE B OF 2 PAGES REFERRED TO IN THE FORM 603 (NOTICE OF INITIAL SUBSTANTIAL
HOLDER) IN RELATION TO MACQUARIE COMMUNICATIONS INFRASTRUCTURE GROUP (MACQUARIE
COMMUNICATIONS INFRASTRUCTURE LIMITED (ACN 084 3388 983), MACQUARIE MCG INTERNATIONAL LIMITED
(ARBN 112 652 490) AND MACQUARIE COMMUNICATIONS INFRASTRUCTURE MANAGEMENT LIMITED {ACN 066
047 738) (IN ITS CAPACITY AS RESPONSIBLE ENTITY FOR THE MACQUARIE COMMUNICATIONS
INFRASTRUCTURE TRUST (ARSN 101 048 293))) SIGNED BY ME AND DATED 2 APRIL 2009.

T

Graeme Bevans
Authorised representative
Canada Pension Plan Investment Board

Details of present registered holders
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Macquarie Macquarie Macquarie Communications 100,139,074 stapled
Communications Communications Infrastructure Management securities;
Infrastruciure Infrastructure Managemeant Limited
Management Limited Limited 1 special A share in Macquarie
Communications Infrastrueture
Limited;
1 special A share in Macquare
MCG Internationa) Limited
HSBC Australia HSBC Australia 7,086,282 stapled securifies
Macquarie Securities Macquarie Securitios 2,223,446 stapled securitieg
(Australia) Limited (Australia) Limiteq
Macquarie Capital Macquarie Capitat Securities 2,084,364 stapled securities
Securities Limijtad Limited
JP Morgan Securities dP Morgan Securities 647,002 stapled securities
Australia GT) Australia GTI
JP Morgan Securities JP Morgan Securities 606,306 stapled sacurities
Australia FTg Australia FTS
Bond Street Custodians Bond Street Custodiang 568,959 stapled securities
Limited Limited
Diational Nominees Limited National Nominees Lirnited 925,491 stapled securifies
Macquarie Capital Group Macquarie Capital Group 1,060,452 stapled seturities
Limited Limited
Scott Davies Scott Davies 638,189 stapled securities
Macquarie Bank Limited Macquarie Bank Limited 278,751 stapled securities
Stuar Green Stuart Green 123,693 stapled securith‘es_l
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Management Limited

Macquarie Capital Loans

Macquarie Capital Loang
Management Limited

702,139 stapled securities

[

(Australia) Limited

HSBC Custody Nominees

HSBC Custody Nominges
(Australia) Limijted

451,043 stapled securities

Goldman Sachs (Asia) LLC

Goldman Sachs (Asia) LLC

175,275 stapled securities

Bond Street Custodiang

Bond Street Custodians

106,251 stapled securities

Limited

Infrastructure Management

Limited

Limited Limited
CPPIB and its Macquarie Macquarie Communications 100,139,074 stapled
controlled entities Communications Infrastructure Management Securities;

1 special A share in Macquarie
Communications Infrastruciure
Limited:

1 special A share in Macquarie
MCG Irternational Limied

N




ANNEXURE C

THIS IS ANNEXURE C OF 1 PAGE REFERRED T0 IN THE FORM 803 (NOTICE OF INITIAL SUBSTANTIAL HOLDER)
IN RELATION TO MACQUARIE COMMUNICATIONS INFRASTRUCTURE GROUP (MAGQUARIE COMMUNICATIONS
INFRASTRUCTURE LIMITED (ACN 024 388 983), MACQUARIE MCG INTERNATIONAL LIMITED (AREN 112 652 490)
AND MACQUARIE COMMUNICATIONS INFRASTRUCTURE MANAGEMENT LIMITED (ACN 068 047 738) (IN ITS
CAPACITY AS RESPONSIBLE ENTITY FOR THE MACQUARIE COMMUNICATIONS INFRASTRUCTURE TRUST
(ARSN 101 048 293))) SIGNED BY ME AND DATED o APRIL 2009,

it <~ S

Graeme Bevans
Authorised representative
Canada Pension Plan Investment Board

Details of Consideration in respect of CPPIB and its controlled entities
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CPPIB and its Entry into relevant Nil paid to date
controlled entities | 31/03/2000 agreement (See Note2) | 100,139,074

Note 2. Note that while no cash consideration has beep paid to date, A$2.50 per stapled security is the proposed
consideration for the acquisition of the stapleg securities in which CPPIR has a relevant interagt,



ANNEXURE D

THIS IS ANNEXURE D OF 7 PAGES REFERRED TO IN THE FORM 603 (NOTICE OF INITIAL SUBSTANTIAL
HOLDER) IN RELATION TO MACQUARIE COMMUNICATIONS INFRASTRUCTURE GROUP (MACQUARIE
COMMUNICATIONS INFRASTRUCTURE LIMITED (ACN 084 388 983), MACQUARIE MCG INTERNATIONAL LIMITED
(ARBN 112 852 490) AND MACQUARIE COMMUNICATIONS INFRASTRUCTURE MANAGEMENT LIMITED (ACN 086
047 738) (INITS CAPACITY AS RESPONSIBLE ENTITY FOR THE MACQUARIE COMMUNICATIONS
INFRASTRUGTURE TRUST (ARSN 101 048 293))) SIGNED BY ME AND DATED 2 APRIL 2009.

Graeme Bevans
Authorised representative
Canada Pension Plan Invesiment Board

Details of Consideration in respect of
Macquarie Communications Infrastructure Management Limited

In the following tabje:
MCIML = Macquarie Communications Infrastructura Management Limited
FPE = fully-paid stapled security

1 ] . "
i
18-Dec-08 | MCIML On market gaie -T12,133
15-Dec-08 | MCIML On market sale AUD g.a5 -18,197
23-Dec-08 | MGIML On market sals AUD 0.83 -42,648
05-Mar-09 | MCIL Managemment feeg m—'ms,oﬁz
19-Mar-09 | MCIML On market sata AUD 1,42 -3,000
Lﬂ-Mar-DQ MCIML On markef sale AUD0.93 3,077
04-Feb-03 | MCIML On market saje AUD 0.89 4108
28-Jan-0o MEiML OF marketl (ransior AUD n.95 -27,823
29-Jar09 | MCIML Transfer in AUDO0SS [~ 2723
cliert contribution
29-Jan-09 | MCIML On market sale AUD 005 27,823 | FP5 27,553
31-Mar-08 | MCINL On market purchase AUD 148 | 77087 T FPS 17,057 |
30-Mar-09 MCIML On markef purchase AUD 1.50 3,000 | Frs 3,000
27-Mar05 | MCIML On market purchase AUD 155 2,080 | FPS 2,050
27Mar-09 | MCIVL On market sale AUD 154 -13.979 | FP3 13,975 |
27-Mar-09 | MCIML On market sale AUD 148 | -14,305 | EPS 14,305
[ Z5-Mar09 | MGV On markel purchass AUDMTE FFS 573
25-Mar-09 | MCIML On market purchase AUD 142 ] 852 | FPS 853 |
Lzs-wrar-og MCIRML Transfer out — N/A 7,348 | Fes "~ 77348 |
client accaunt
Z5-Mar08 | MG On market sala AUD 145 | —ESBE‘_FE-_-___QEE,_.?,ET
25-Mar08 | MCIVL On market sale AUD1.23 ?ﬁf?ﬁ'—'—'_‘ﬁ‘,oﬁ‘
24-Mar0% | MCIML On'market sale AUD 152 -500,324 | FPS 500,324
24-Mar-09 | MCIML On market sala AUD 1.54 22,580 | FRS " 29580 |
23-Mar-08 | MCIML Onmarket purchase |~ AuD .68 | 59447 FFg 5047 |
20-Mar-02 | MCIVL On market purchase A_Lm-ﬁ'f-_-w_ﬁﬁ_-_—_éo_aﬁo_
20-Mar-09 | MCIML On rnarket purchase AUD 181 795 | FPS 795
}ﬁnﬁar-og MCIML On market sale AUD 129 -70,172 | FF5 _Tcr'@
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18- ar~09 MCimML Transfer out — -7,805 FPS 7805
client account
19-Mar-08 MCIML On market sale ALD 1.37 27,8680 | FPS , 27,860 '
18-Mar-08 | MCIML On market purchase AUD 1.25 10,000 | Fps ] 10,000
18-Mar-08 | MCIL Transfer oyt = N/A 3117 | FPS C T EAi7
cliett aceount
ﬁ-ﬁ.ﬂar—ﬂﬂ MCIVL On market sale AUD 1.32 -36,131 | EPg C T B613T |
17-Mar-08~ | MGIML Transfer ouf— N/A 15,512 | FPS 15,512
client account
16-Mar-08 | MCIML Transfer out — N/A -3.813 | FPg 3,813
client acogunt
13-Mar-08 | mMCIVE On inarket purchase 31,100 | 'Fp3 31,109
M-Mar-09 ™ | MCIML On market purchase 14,942 | FPS
10-Mar-0% [ MCIML On market purchase AUD 103 33,881 | FP5
T0-Mar-09 MCIML On markef zala AUD 102 -5,408 | Fps 5,498
AUD 108 T Samtee— .
10-Mar-09 T MEIML On market sale AUD 1.04 -4,499 | FPg 4,409
08-Mar-09 | MCIML On market saje AUD 1.05 -5.403 | FPS 5,403
06-Mar-09 MCIML On market szl ALD 1,02 -1.379 | FEg 1,379
05-Mar-08 | MCIML Or market sala AUD D80 5,350 | FPs 3,350
05-Mar-08 | MCIML On market sale AUD 0.27 -2.205 | FPS T 2208
04-Mar-0D MCIML Transfer out - NfA -31,872 | FPS 3.873
client account
04-Mar-0% MCIML Transfer out — N/A -12,139 | FPg 12,138
client account
03-Mar-0o MCIML On market purchage AUD 083 16,000 | Frs 16,000
02-Mar-08 | MCIML Transfer gui — N/A -11.643 | FPS 11,643 |
client account
02-Mar-08 ~ | MCIML Transfer qui — N/A -10.474 | Fpg 10 AT
cltent account
- ]
27-Feb-08 MCIML Trangfer put — N/A -2244 | Epg 2244
client account
27-Feb-09 | MCIML Ch markat sale AUD 083 4,084 | Fpg 4,094
26-Feb-D8 | MCIML Transfar out— N/A -1,896 | FBS 4,896
cllent account
25-Fab-09 " | MCIML On market purchase AUD 0.866 7,230 | FPS T.230
24-Feb-08 | MCIfAL On market plirchase AUD 087 41,145 | FES 41,145
23-Feb-09 MCIML O market zale ALID 0.85 2,600 | FPS 2,600
20-Feb-08 | MCIML Transfer out = N/A -6,955 | FPg 8,955
client aceount
18-Feb-00 MCIML On market purchase AUD 0.87 4,008 | FP3 4006
13-Feb-08 | MCIML Transfer out — N/A -3.431 | FPS 343
client aceount
13-Feb-09 MCIML On rnarket gale AUD .84 91,552 | FPs 51,552
12-Feb-(i5 MCIML, On market purchasza AUD 0.7 80.801 | FP3 40,501
12-Feb-0o MGl On market sale AUD D70 56,015 | FES 86,015
12-Feb-pa MCIML Qn markef sale ALD 0,78 -4.109 | EFg 4,109
11-Feb-08 | MCIML On market pirchasze ALD 077 11,182 | FPS 11,182
T1-Feb-09 MCIML Ot market sala AUD 073 -7 470 | FPS 7.470
10-Feb-09 MCIML , On market sale AUD n.82 -1,280 | FPS 1,280
D6-Feb-08 | MCIML On market purciiaze AUD 0.3 42 628 | FP3 42,628
05-Febk-Da MCIML Transfer out — N/A -5.612 | FP3 5612
client account
03-Feb-00 MCIML On market purchase AUD 0.4 14,271
03-Feb-05 ™ | MCIML Trangfer aut — N/A -3,235
cllent account
28-Jan-09 MCIML On market purchaze AUD 0.91 91,000 | FPS 91,000
27-Jan-0g MCIML On market purchase AUD 0.81 55.865 | FPS 85,865
27-Jan-09 MCIML On market safe AUD 0.90 22,025 | FP3 22,025

-_— .
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22—Jan-09 MCIML Dnmarketpun‘:hase AUD 0.5 89,145 | FPg
22-Jan-38 | MGIML On market saie AUD 0.50 15,300 | FPg
20-Jan-09 MCIML Tranzfer oyt = N/ 4,607 | FPS
cliant aceount
16-Jan-09 MCIML ) On rnarket purchase AUD 0,95 50,000 | FPS 50,000
16-1an-08" | MCIML On market purchase "~ AUD093 352,382 | FPg 352,364
16-Jan-08" | MGIML On markef purchase |~ AUD .93 105,960 | FPS 105,960
16-Jan-03 | MGIML On markat sale AUD 0.87 38,308 | FBS 38,300
15-Jan-08 | MCIWL On market purchasa AUD 0,87 300,000 | Fra 300,000
15-Jan-08 | MG On market purchase © AUDD.ES 480,176 | FES 880,176
18-Jar-08 " | MCIL On market plrchase AUD 0.86, 6,243 | FPS 5243 |
12:Jan-09 | MCIML On market sale "~ AUDOZS -10,740 | Frs 10,740 |
09-Jan-09 MCIML On market purchaze AUD 0.88 20,000 | FPg 30,000
08-Jan-09 MCIML On markat purchase AUD 0.89 75,559 | FPs 73,559
08-Jan-09 | MCIML On market purchase AUD 0.8 172211 | FPS 172217 |
08-Jan-09 | MCIML Trarisfar out — T NA 16,818 | Frs 16,818 |
client account
08-Jan09 | MCIML Transier out — N/A -5,953 | FPs T 5957 |
¢lient account
F-Dec-08 | MCIML On market purchase AUD .85 143,524 | FPg 143,524
29-Dac-08 | MCIML On market purchase AUD 0.84 18,45¢ | FPs 15459
24-Dac-08 | MCIML On market purchase "AUD 086 98,555 | Fra 98,558
24-Dec-08 | MGIML Of market sale AUD 6.88 -9.073 | FPS 8,073
23-Dec08 | MCIML On market purchase AUD .84 48373 | FPS 48,873 |
22-DecDB | MCIML On markst purchase AUD 083 20,300 | FPa 20,300 |
22-Det-08 | MCIML On market sale AlD 057 -1,046 | FP§ " 1,046 |
19Dec-08 | MCIML On market purchase AUD 086 1,695 | FPg 1,695
18-Dac-08 | MGIML On market sale AUD 0,88 -5,049 | FPE " 5,049 |
18-Dec-08 | MGIML On markef purchase ~ AUDD.85 | 1777548 FFS 1,117,846 |
18-Dec08 | MCIML Transfar in — AUD 055 1203 | FP8 1,203 |
L lient account
18-Dec-08 | MGIML On market sale AUDD.2d -52,849 | EPg 52340 |
17-Dec08 | MCIML On market pirchase AUD 0.83 33,059 | Fra 33,059 |
16-Dec-08 | MCIML On tnarket purchasza AUD0E3 103,215 | FPS 103,215 ]
15-Dec-08 | MCIML On market purchase AUDD.85 58,400 | FP5 5%“
15-Dec-08 | MCIL Transfer out — “N/A | -5,637 | FPS 5,637
cllent account
15-Dec-08 " | MCIML Transfer out — NAT ™ 333003 | Fes 133,003 |
client account
12-Dec08 | MCIML On market purchase AUD 0,79 105,034 | FPS "105,032 |
11-Dec-08 | MCIML Transfer in — AUD0.80 3,849 | FPg 3.849 |
client account
11-Dec-08 | MCIML Transfer in — AUD 030 1200 [ FP3 1,200 |
client accaunt
11-Dec-0§ | MCIML Transfer out — AUG 0.80 W‘ﬁﬁ‘_'_'_'?,grg‘
client acequnt
11-Dec-08 | MCINL Transfer out — WWWW
L cllant account
09-Dec-08 " | MCIML Transfer out — “N/A | -6,525 | FP3 "~ 8535 |
client accaunt
23-Mar-02 | MCIML On markef sale AUD1.63 | 20,000 | FES 0,000 |
23-Mar-05 | MCIML On market sale AUD 163 |~ B.255 | Fog 6,255
05-Mar-08 | MEIML On tnarket sale AUD 0,50 -1 | FPg T
05-Mar-09 | MEIML On tarket sale ~ T AUDOSO 62 | FPS T e
05-Mar-09 | MGIML Or market sale AUD §.90 | -62 | FPS T 62|
05-Mar-09 | MGIMWL On market sala AUDD 27 | 62 | FP5 T 62|
05-Mar-09 | MCIML On market sale AUD 0.57 62 [ FPS 82 |
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05-Mar-09 | MCIML On market saje AUD 0.91
05-Mar-0g¢ | MCIML On market sala AUD 0.
05-Mar-Da MCIML On market sale AUD D80
05-Mar-09 ~ | MCIML On market saje AUD 0.90
05-Mar09 | MCIML On market sale ALID 0.90
05-Mar-08 [ MCIML On markat sala AUD (.90
05-Mar-08 | MCiML On market sale AUD 0,90
05-Mar-0o MCIML On rnarket sale AUD D&Y
05-Mar-08 | MCIML On market sale ALID 0.59
05-Mar-08 | MCIML On rarket sale AUD (.88
05-Mar-09 | MCIML On market sale AUD 089
05-Mar-09 | MCIML On market sale AUD 0,50
05-Mar-09 | WMCIML On matket sals AUD 6,30
03-Mar-03 | MCIML On market sale AUD D.50
05-Mar-09 | MCIML On market sale AUD Q.90
05-Mar-08 | MCIML On market sale AUD 020
05-Mar-09 [ MCIML On rarket sala AUD 0.90
05-Mar-09 | MCIML On market sale AUD 0,90
05-Mar-09 | MCIML On market sale AUD 0.80
05-Mar-09 | MCIML On market sale AUD 0.91
05-Mar-08 | MCIML On market sale AUD (.82
05-Mar-09 | MCIML On market sale AUD 0,91
05-Mar-08 | MCIML On market sale AUD 0.92
05-Mar-09 | MCIML On market sale ALUD 0.92
05-Mar-09 | MCIML On market sale AUD .92
05-Mar08 | MCIML On market sale AUD 0.51 <100 | FPS 100
05-Mar-09 | MCIML On market sale AUD 030 -7 | FPs 17
05-Mar-09 MCIML On market salg AUD 0,80 -45 | FP3 45
05-Mar-09 | MCIML On market sale AUD 0.90 -82 | FP3 62
05-Mar-D9 MCIML On market sals AUD 0,80 =62 | FPS 62
05-Mar-08 | MCIML On market sale AUD 0,90 -G2 | FPS 62
05-Mar-09 | MCIML On market sale AUD 0.80 62 | FPS 62
05-Mar-08 | MCIML On market sale AUD 0.80 62 | FPs 62
05-Mar-08 | MCIML On market sale AUD 090 -62 | FPS 62
05-Mar-08 | MCIML On market sale AUD 0.90 -62 | FPS 62
05-Mar-09 MCIML On market sale AUD 0.50 =11 | FPS 11
03-Mar-09 MCIML On rnarket sale ALD 090 -11 | FPS 11
05-Mar-08 | MCIML On market sale AUD 0,80 -16 | FPS 16
05-Mar-08 | MCIML On market sale AUD (.90 -62 | FPS G2
05-Mar-02 | MCIML COn market sale AUD 0.90 -62 | FPS 62
03-Mar-09 | MCIML On market sale AUD (.59 -Z67 | FPS 267
05-Mar-09 MCIML On market sale AUD 0.59 62 | FPS 52 |
05-Mar-09 MCIML Or market sale ALD 0.89 -62 | FPS &2
03-Mar-09 | MCIML On market sale AUD0.89 62 | FPS 62
05-Mar-08 | MCIML On market saie AUD (.89 -62 | FPS 62
05-Mar-09 MCIML Orr market sale ALID 0.89 -62 | FP2 62
05-Mar-09 | MCIML On market sale AUD 6,89 62 | FPS 52
05-Mar-09 | MCINL Or market sale AUD 0.89 -61 | FFS B1 |
05-Mar-09 | MCIML On market sala ALID 0.89 -100 | FPE 100
05-Mar-09 | MCIML On market gale AUD (.82 -62 | FPS 62
05-Mar-08 MCIML On market sale AUD 0,89 -62 | FP5 62
05-Mar-08 | MCIML On market sale ALD 0EeD -62 | FPE 62
05-Mar0% | MCIML On market sale AUD 0.82 -82 | FPS B2
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N market saje AUD (.89 -82 FF’S g2

05-Mar-09 | MCIML On market sale ALD 0,89 -62 | FPs 62
05-Mar-08 | MEIML Or matket sale AUD 0.89 -G2 | FPS G2
05-Mar-08 | MCIME On market sale AUD 0.a8 62 | FPS 682
05-Mar-08 | MEIML Cn market sale AUD 0.89 -62 [ FPg B2
05-Mar-09 | MCIML On markeat sala AUD 0.89 =62 | FPS 62
05-Mar-09 MCIVL On market sale ALD 0.89 -B2 | FFPS g2
05-Mar-09 | MCIML On matket sale AUD 0,30 -82 | FPS 62
05-Mar-09 MCIML On market sale AUD (3,89 62 | FPS 62
05-Mar-09 MCIVL, On tnarket sale AUD 0.39 -62 | FPS 63
05-Mar-08 MCIML On market saje AUDD.ED =62 | FP5 ix]
05-Mar-08 | MCIML On markat sale AUD 0.99 62 | FPS 62
053-Mar-0%9 MCIML On market sala AUD 0.90 -62 | FP& g2
05-Mar-0g MCIML On matket sale AUD 0.90 -62 | FPS 62
05-Mar-09 | MCIML On rnarket sale AUD 0.90 -62 | FPS G2
05-Mar-08 | MCIML On market sale AUD .00 52 | FFS a2
03-Mar-08 MCIML On market sale AUD D.80 -62 | FPs 52
DS—Mar-QQ MCIML On market sale AUD D90 62 | FPS G2
05-Marp0o MCIML On rnarket sale AUD 080 -62 | FPS 62
05-Mar-09 | MCIML '| Onmarket sale AUD 090 =62 | FP5 62
05-Mar-09 MCIML On market saje AUD 0,00 -62 | FPS 62
05-Mar-08 | MCIML On market sale AUD 0.90 62 | FPs 62
03-Mar09 | MCIML Or markat sale AUD 0.90 -24 | FPS 24
03-Mar-09 MCIML On riarket sale AUD 0,90 €2 | FPS g2
05-Mar-09 | MTiML On market sale ALD 0.90 38 | FFs 38
05-Mar-09 | MCIML On market sale AUD 0.20 -62 | FPS 62
05-Mar-09 | MCIML On market sala AUD0.90 682 | FP3 62
08-Mar-08 | MCIML On markgt zale AUD 090 62 | FPS 62
05-Mar-09 MCIML On market sale AUD 0.91 62 | FP5 62
05-Mar08 | MGIML Ot market sale AUD 0.91 -62 | FPS [
05-Mar-09 | MCIML On market sale AUR 091 -62 | FP5 G2
05-Mar-09 | MEIML On rriarkat sale AUD 0.97 -BZ | FFS 62
05-Mar-09 | MCIML On market sale AUD 0,92 -62 | FFS 62
05-Mar-0% MCIML On market sale AUD 0.82 =62 | FPS g2
05-Mar-09 MCIML On rnarket sale AUD 092 -82 | FPS 62
05-Mar-09 | MCIML On market sale AUD 0,92 -46 | FPS 36
05-Mar-08 | MGIVL On market sale AUD 0.92 -62 | FPS &2
08-Mar-02 | MCIML On market ale AUD (.92 -16 | FPS 16
03-Mar-09 MCIML, On rarket sale AUD 0,92 =62 | FPS g2
05-Mar-09 MCIML On rnarket sale AUD 093 3| FPs 3
D3-Mar-09 | MCIML On market sale AUD 0.93 -52 | FPS 58
05-Mar-08 MCIML On market sale AUD 0,83 -62 | FPS i 62
05-Mar-089 [ MCIML On market sale AUD 0.93 -88 | FPS o8
02-Mar09 | MCIML On market sale AUD 0.85 -1 | FPs i
02-Mar-09 MCIML On market sale AUD D85 -219 | FPS 219
02-Mar-09 | MCIML On market sale AUD 0.85 =312 | FPS . 31z
02-Mar-09 MCIML, On market sale AUD 0.85 -280 | FPS 250
02-Mar-08 | MCIML On market sale AUD 0.85 276 | FPS . 78
02-Mar-08 | MCINL On market sale AUD 0.85 -278 | FPS 278 |
02-Mar09 | MCIML On market sale AUD 0.85 279 | FP5 279
G2-Mar-08 MCIML On market sale AUD 0.85 =24 | FPS 947
02-Mar-08 MCIML On market sale AUD D85 =185 | FPS 185
02-Mar-09 | MCIML On market sale AUD 0,35 -123 | FPS 123
02-Mar-08 MCIML On market sale AlD0.as ~15G | FPS 156
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OZ-Mar-DQ MCIM Dn market sale AUD 084 956 | FPS 956 |
10-Decs [ MCIML On market sale AUD 081 -1 | FPs 1
10-Dec-08 | MCIML On market sale AUD 0.31 -448 | FPS 449
10-Des-08 MCIML Or market sale AUD p.a2 -16§ | Eps 466
10-Dec-08 | MCIML On tnarket zale AUD 0.82 -463 | FPS 483
10-Dec-08 | MCIML O market sale AUD 0,82 -467 | FPS 467
10-Dec-08 | MCIML On market sale AUD (.52 -43% | FP3 459
10-Dec-08 | MCIML On market sale AUD Q.82 =239 | FPS 239
10-Dec-08 | MCIML On market sale AUD 087 =221 | FRE 221
10-Dac-08 MCIML On market sala AUD 032 -458 | FPg 458
10-Dec-08 MCIML On market sale AUD 0,83 449 | FP& 449
10-Dec-05 | MCIML ©On market sale AUD 0.a2 -484 | FPg 464
10-Dec-08 | MCIML On market salg ALDo0.g2 -408 | FPS 408
10-Dec-0g MCIML On market =ale AUD 0.82 -64 | FPS 64
T0-Des-08 MCIML On market sale AUD 081 -473 | FPS 473
10-Dec-08 | MCIML On market sala ALD 082 -449 | FPS 440
10-Dec-08 | MCIML On market sale AUD 0.82 =477 | FP5 477
10-Dec-08 | MCIML On market sale AUD G.82 -410 | FPS 410
04-Dec-08 | MCIML On market purchase AUD 0.81 1| FPs 1
04-Dec-08 | MCIML On market purchase AUD 081 252 | FPS 252
04-Dec0D8 | MCIML On rnarket purchasa AUD D& 253 | FPs 253
O4-Dec-08 | MCIML On market purchase AUD 0.81 250 | FPS 250
04-Dec-08 | MCIML On market purchase AUD 0.81 54 | FPS 54
P4-Dec-08 | MCIML On market purchase AUDD.81 198 | FPS 193
04-Dec-08 MCIML On market purchase AUD 0,81 252 | FP5 252
04-Dec-08 | MEIML On market purchase AUD 080 73 | FPS 73
04-Dec-08 | MCIML On market pirchase ADD 0.80 241 | FrPs 241
04-Dec-08 [ MCIML On market purchase AUD 0.80 241 | FPS 241
04-Dac-08 | MCIML On market purchase AUD D.80 262 | FPS 262
04-Dec-08 | MCIML On market purchase AUD 080 241 | FP5 244
04-Dec-08 | MCIML On rnarket purchase AUD 0,80 241 | FPS 241
04-Dec-08 | MCIML On market purchase AUD 0.80 249 | FPS 241
04-Dec08 | MCIML On market purchase AUD 085 266 | FPS 268
04-Dec-08 MCIML O market purchase AUD 0,80 241 | FP5 241
04-Dec-08 | MCIML On market purghaze AUD 0.80 34 | FPS 34
04-Dec-08 | MCIML On market purchase AUD 0.80 103 | FPa 103
03-Dec-08 | MCIML On market purchase AUD 0.3 192 | FPS 192
03-Dec-0B | MCIML On market purchase AUD 083 184 | FPS 164
03-Dec-08 | MCIML On market purchase AUD 083 356 | FFS 456
03-Dec-08 | MCIML On market purchase AUD 0.83 456 | FPs 456
03-Dec-D8 | MCIML Or market purchase AUD 082 456 | FPS 456
03-Dec-08 | MCIML On market purchase AUD 0,82 456 | FPS 456
03-Dec-08 | MCIML On market purchage AUD 081 456 | FPS 456
03-Dec-08 | MCIML On market purchase AUD 0.81 456 | FPS 458
03-Des-08 MCIML On market prchase AUD 9.81 456 | FPS 456
03-Dec-08 | MCIML On market purchase AUD .81 456 | FPS 456
03-Dec-08 | MCIML On market purchase AUD 0.81 456 | FPS 456
03-Dec08 | MCIML On tnarket purchase AUD 0.81 106 | FPS 106
03-Dec-08 MCIML On market purchase AUD D.81 3ak | FPS 250
03-Dec-08 | MCIML On market purchase AUD 0.81 457 | FP3 457
03-Dec-08 | MCIML On market purshasa AUD (.81 484 | FPS i 484
03-Dec-08 | MCIML On market purchase AUD 08D 438 | FPS 456
03-Dec-083 | MCIML On market purchaze AUD 0.81 202 | FPS 202
02-Dec-08 | MCIML On market purchase AUD 0.82 1| FPS 1J
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02-Dec~08 On market purc:hase AUD D.81
02-Dec-08 On market purchase AUD 081
02-Dec-0g On market purchasa T AUD DB

’> 02-Dec-D8 ‘On market purchiasa AlUDoa2

, 02-Dec-08 On market purehase ALD 0,82
02-Deco3 On market purchase " AUD 0.3z ]
02-Dec-08 On market purchase "~ AUDo3z
02-Dec08 On market purchaze T AUD OB
02-Dec-08 On market purchass AUD0.82
02-Dec-0g On market purchase "~ AUD 6,82
02-Dec0a On market purchase ~ AUDO0.83
0%-Dec05 On market purchase "~ AUDDEZ
02-Dag-08 On market pyrchase AUD D03
(2-Dec08 On market purchass AUD 083 |
02-Dec-0% On market purchase |~ AUD .52
02-Dec-03 On market purchase

AUD 084
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Graerme Bevans
Authorised represeniative
Canada Pension Plan Investment Board

Details of Addresses
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CPPIE - gg:agzeen Street East, Sulte 2600, P.O. Box 101, Toronta, Ontario M5C 2w5
Controlled eniities of CPRIR g/a—nggz Queen Strest East, Syile 2600, P.O. Box 107, Torento, Ontarie M3 2Ws,
Macquarie Grabip Limited Level 7, No 1 Marin Plage, Sydney New South Wales 2000, Ausiralia
mggg;z;eeﬁl'{?;’;;fﬂﬁf’“ﬁ IAFastuctire | el 7. Na 1 Marth Place, Sydney New South Wales 2000, Australia
m;?gléarie Privale Portfolio Management Level 7, No 1 Martlh Place, Sydney New South Wales 2000, Australia
HSBC Australla Level 31, HSBC Cantre, 530 Gearge 51, Sydrey New South Wales 2000, Australia

Macouarie Group Services Ausiralig Pty Lid Leval 7, No 1 Martin Place, Sydney New South Wales 2000, Australia

Macquarie Securitles (Auslralia) Limited Leval 7, Mo 1 Martin Place, Sytney New South Wales 2000, Austealia
Macquarie Caplial Securities Limited Level 18, Citic Tower, 7 Tim Mei Avenue Gentral, Hang Kang

Macquarie Invesiment Management Ltd Level 7, No 1 Marin Place, Sydney New South Wales 2000, Ausiralla

JP Morgan Securitios Australia GTI Level 35, AAP Cenlre, Sydney Naw South Wales 2000, Auvstralia

P Morgan Securities Australia FTS Level 35, AAP Centra, Sydney New Soulh Walas 2000, Australig

Bond Sireet Custodiane Limited Level 7, No 1 Martin Flace, Sydney New Soulh Wales 2000, Augtralia
National Nominees Limited 5th Floor, 271 Collins St, Metbourne Victorta 3000

Macquarie Capital Group Limltad Level 23, 101 Coliins Sireet, Melbourne Victaria 3000, Australia
Maceuarie Bank Limiled Level 3, 25 Nalional Gircuit Formrest, Australian Capital Teritory 2603, Australia
Scott Davies GF- Level 7, No 1 Martin Place, Sydney New South Wales 2000, Australia
Stuart Gragn /- Level 7, No 1 Martin Plage, Sydney New Soulh Wales 2000, Australia
m;ci:ﬁafﬂe Gapital Loans Management Level 7, No 1 Martin Place, Sydney New Soulh Wales 2000, Australla

Brock Aszet Management Limited Level 7, Ne { Madin Place, Sydney New South Wales 2000, Australia

HSEG Custody Mominaes (Australia) Limited  |Level 31, HEBC Centre, 530 George 5, Sydney New South Wales 2000, Austrafia
MQ Specialist Investment Management

Level 7, No 1 Martin Place, Sydney New South Wales 2000, Australia

LImited
Goldman Sachs (Asia) LLG Cheung Kang Center, 68tk Floor, 2 Quean's Road Gentral, Hong Kong
Macquaria Life Limited Level 7, No 4 Martin Place, Sydney New Soulh Wales 2000, Australia

Bond Strest Custadians Limiled Level 7, No 1 Marlin Place, Sydney New South Wales 2000, Australia
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Scheme Implementation Agreement

Date » 31 March 2009

Between the parties

Macruarie Communications Infrastructure Limited
(ABN 18 084 388 983) of 1 Martin Place, Sydney NSW 2000
(MCiL)

Macquarie Communications Infrastructure Managerent Limited
(ABN 29 066 047 738) of 1 Martin Place, Sydney NSW 2000

in its capacity as responsible entity of Macquarie Communications
Infrastructure Trust (ARSN 101 048 283) (MCIML)

Macquarie MCG Intarnational Limited

(ARBN 112 652 490) of Penboss Building, 50 Parliament Street,
Hamilton HM12, Bemuda

(MMGGIL)

Canada Pension Plan Investment Board
of One Queen Streat East, Suite 2600, Toronto, MAC 2WS, Canada
(CPPIB)

Recitals

1 Target and CPPIR have agreed that CPPIB, through BidCo, will
acquire all of the Securities other than those held by MCIML
under:

+ the MCIL Share Scheme, subject to the approval of the
folders of the MCIL Shares other than MCIML and the Court:

* the MMCGIL Share Scheme, subject to tha approval of the
holders of the MMCGIL Shares other than MCIML and the
Bermuda Court: and

+ the Trust Scheme, subject io the approval of the holders of
MCIT Units other than MGIML ang the granting of Judicial
Adviee.

£ Atthe request of CPPIR, Target agiees to propose the Schemes

to Scheme Patticipants, as appropriale, and issue the Scheme

1440732
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Booklet to Sharehalders ang Unitholders on and subject to the
terms of this agreement.

B Target and CPPIB have agreed to do the things required by this
agreement in order to enable the Schemes fo be proposed,
approved and implemented,

The parties agree as follows:

1440732 paga
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1 Definitions and interpretation

1.1 Definitions

The meanings of the terms used in this agreement are set ot below.

et e
. ?\ I

' 1
R S FRPE
N LR ]
A IR

Advisory Agreement Lhe agreement dated January 2005 under which MCIML (in its personal capacity)
agrees to provide management services o MMCGIL,

Additional Company the Additional MCIL Resohstions and the Additional MMCGIL Resalutions.
Resolutions

Additional MCIL the following resolutions of MCIL Shareholdars:

Resolutions

1 aresolution to approve the unstapling of MGCIL Shares from MMCGIL Shares _
and from MCIT Units, with effect from the Implementation Date, in accordance
with the requirements of the MGIL Constitution and the Stapling Deed:

2 a resolution for the purpose of item 7 of section 611 of the Corporations Act to
approve the acquisition of relevant inferests in MCIL Shares resulting from the
Share Acquisition Agreement; and

3 any resolutions required under tha Listing Rules to authorise any transactiong
or steps contemplated by this agreement,

such resolutions to be put to MCIL Shareholders at the MCIL Meeting).

Additional MCIT the following resolutions of Unitholders -

Resolutlons 1 ares=olution to approve the unstapling of MCIT Units from MCIL Shares and

from MMCGIL Shares, with effect fram the Implementation Date, in
accordance with the requirements of the MCIT Constitution and the Stapling
Deed;

2 & resolution for the purpose of ilem 7 of section 611 of the Corporations Act to
approve the aequisition of relevant interests in MCIT Units resulting from the
Share Acquisition Agreement: and

3 any resolutions required undar the Listing Rules to authorise any transactions
or steps contemplated by this agreement,

(such resolutions to be put to Unitholgers at the Trust Meeting),

Additional MMCGIL the following resolutions of MMCGIL Strarcholders:

Resolutions 1 & rasolubion to approve the Unstapling of MMCGIL Shares from MCIL Shares

and from MCIT Units, with effect from the Implementation Date, in accordance
with the requirements of the MMCGIL Bye-Laws and the Stapling Deed!:




2 a resolution for the purpose of item 7 of section 611 of the Corporations Act to
approve the acquisition of relevant interests in MMCGIL Shares resulting from
the Share Acquisition Agreement;

5 a special resolution to amend the MMCGIL Bye-| aws by deleting Bye-Law
THe)(i) with effact from the Effective Date; and

4 any resolufions required under the Listing Rules to authotise any transactions
or steps contemplatad by this agreement,

(such resolutions to ba put to MMCGIL Shareholders af the MMCGIL Meeting)

Additional Resolutions

the Additional MCIL Resolutions, the Additional MCIT Resolutions and the
Additional MMCGIL Resolutions,

ANZ Facitity

the Acquisition Facility Agreement dated 12 November 2007 between, among
pthers MCIML and Australia and New Zealand Banking Group Limited.

Adjusted Net Cash

Adjusted Net Cash shall ba Net Cash at 31 March 2002, less;

1 any fees payable (net of GST) for advisory and management servicas
provided by MCIML to Target for the period from 1 January 2009 to 31 March
2009, which are unpaid at 31 March 2009 (regardless of whether they have
been inveiced by MCIML or expensed by Target): and

2 the unpaid Target Total Transaction Costs at 21 March 2008 (for the
avoidanee of doubt, including amounts not vet incurred but expecied to he
incurred). .

AIFRS

F;e Australian equivalent of IFRS jssued by the Australian Aceounting Standards
oard.

Agencies

he: National Policing Improvement Agency, the Secretary of State for Healih, the
coftish Ambulance Service Roard and the Secretary of State for Communities
nd Local Government,

Airwave Business

the business carried on by Airwave Holdeo and its Controlled Enfities as at the
date of this agreement.

Airwave Holdeo

Guardian Digital Gommunications Luxembourg S.a.r.l

jAirwave Umbrella
Agreement

Lﬁhe Urnbrella Agreement dated 18 April 2007 between Guardian Digital
Communications Limited (registered number 06143540), Guardian Digital
Communications Holdings Limited (registered number 0614351 1), the Agencies,
MMCGIL, MCL and Macquarie Etiropean Infrastructure Fund 11,

b

Ambae Assurance Corporation,

IAntitrust and National

RNy supranational, national, state, municipal or logal government (including any
subdivision, coutt, administrative agency or commission or other authority

1440732
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Regulatory Authorities

thereof) or any quasi government or private hody exercising any antitrust and
egulatory authority.

Argiva Business

he business earried on by Argiva Maldco and its Controlled Entitios as at the da_te‘
f this agreement.

Argiva Holdco Macquarie UK Broadeast Holdings Limited.

Argiva PPL Unwing the meaning given io that tefm in the Transaction Implernentation and Waijver

Documents Deed,

ASIC the Australian Securities ang Investments Commission,

ASX ASX Limitad (ABN 958 008 624 691 ) or, as the context requires, the financial
market conducted by it,

BA Broadeast Austratia Py Ltd (ABN 99 086 048 582).

Bermuda Coyrt

the Supreme Court of Bermuda.

BidCo

one or more Wholly-Owned Subsidiaries of CPPIB nominated by CPPIR,

BMA

the Barmuda Monetary Authority,

BMA Approval

all hecessary clearances or authorisations from the BMA in connection with the
Acuisition;

1 of the special A share and the special B share in MMCGIL, including 1o the
extent that apy retrospective clearancas or authorisations gre required;

2 of the MMCGIL Shares by BidCo pursuant to the MMCGIL Share Scheme;
2 by CPPIB as the ultimate heneficial owner of MMCGIL;

4 by CPFPIB as the ultimats beneficial owner of the special A share and the
special B share in MMCGIL issued to MCIML: and

5 by CPPIB az the ulimate beneficial owner of each of MICAL, Bird 1 Limited
and Neon Lights Limited.

Ereak Feg

1% of Equily Value

Broadcast Australia
Business

the business carried on by Broadcast Australia Holdings Pty Ltd and jts
Controlled Enfities as at the date of this agreement,

Business Day

1 for receiving a notice under cause 18, a day that is not & Saturday, Sunday,

1440732
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bank haligay or publie holiday in the place where the notice is geht;

2 for all other purposes, a day that iz not a Saturday, Sunday, bank holiday or
public holiday in New South Wales, Australia.

CAT

the United Kingdom Compelition Appeal Tribunal.

cC

the United Kingdorn Competition Commission.

CC Undertakings

The undertakings accepted by the United Kingdom Competition Commission from
Argiva Holdeo and MMCGIL, Macquarie European Infrastructure Fundg || and
Maequarie Europaan Infrastructure Fusd Il pursuant to section 82 of the
Enterprise Act on 1 September 2008,

CFILS

Commitiee an Foreign Invesiment in the United States of America

Claim

ny debt, cause of acfion, Liability, claim, proceeding, suit of demand of any
afure howsoever arizing and whether present or future, fixed or unascertained,
actual or contingent, whethar at law, in equity, under statute or otherwise.

Companies Act

the Companies Act 1981 of Barmuda.

Company Meetings

the MCIL Mesting and the MMCGIL Meeting.

Competing Proposal

—

any expression of inferest, proposal, offer, transaction or amangement (other than
any transaction that may be made and implemented in connection with the
Transaction) by or with any person:

i pursuzant to which, if the gxpression of interest, proposal, offer, fransaction or
amangement is enterad into or completed substantially in accordance with jts
terms:

+ @ Third Party will directly or indirectly acquire a relevant interest (as
defined in secions 808 and 609 of the Corporations Act} in, or become the
holder of, more than 10% of any securities in a MCG Entity, Airwave
Holdeo or Argiva Heldco (or any Controlled Entity of any of those entities)

» & Third Party will directly or indirectly acquire, obtain a right to acquire, or
otherwise obtain an economic interest in, alt or mare than 15%, by value of
the assets or business of a MCG Entity (or any Controlled Entity of any of
those eniities);

» a Third Party will otherwise acquire Control of 3 MCG Entity {or any
Controlied Entity of any of those entities);

» 2 Third Party will otherwise directly or indirectty acquire, merge or
amalgamate with, or acquire a significant sharaholding or economic
interest in a MGG Entity, any Controlled Entity of any of those entities, ar
any of the Argiva, Airwave or Broadcast Australia divisions of Target {for
the avoidance of doubt this provision does not apply fo any transaction in
refation to any interest in Argiva or Airwave which is not held directly or
indirectly by Target) or more than 15% by value of the total assets or

1440732
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business of any of the Broadcast Australia Business, Airwave Business or
Argiva Business, whether by way of takeover offer, scheme of
arrangement, shareholder approved acquisition, capital reduction, share
buy-back ar repurchage, sale or purchage of agsets, joint venture, reverss
takeover, duallisted company structure, recapitalisation, establishment of
& new holding entity for a MCG Entity or other synthetic merger or any
other transaction or arrangement; or

+ Target will cease to be adnitted to the official list of ASX Limited or the

Securities will cease to ba officially quotsd on the market operated by ASX
Limited; or

P which may otherwise compete with, or be inconsistent in ary material raspect
with the consummation of, the Transaction and the Macquarie Transaction.

Conditions Precedent

the conditions precedent sef out in clause 3.1 of this agreemant.

Confidentiality Deed

the confidentiality deed betwesn Target and CPPIB dated 19 January 2009,

Control

f\he meaning given in section 50AA of the Corporations Act.

Controlled Entity

h‘: relation to an entity, another entity which is a subsidiary of i, or which is
antrolled by i, in each ease within the meaning of Part 1.2, Division 6 of the
Corporations Act,

C-ontrol Group

means the Target Group Entiiies (excluding Argiva Holdco, Airwave Holdeo,
Broadeast Australig Haldings Pty Limited and Broadcast Australia Finance Pty
Limited and any of their respective Controlled Entities),

Corporations Act

the Comporations Act 2001 (Cth).

Court

the Supreme Court of New South Wales.

CPPIB Indemnified Partles

CPPIB, its Related Entities and each of their respective Representatives.

CPPIB Information

has the meaning given in clause 5.2(b),

Debt

he short and long term debi of lhe Control Group, including the ANZ Facility and,
f any, borrowings and obligatinns under finance and capital leases, and interest
cerued on all such debt amounts, but excluding the Exchangeable Bondg, any
edging assets or liabilities and any inira group loans of the Contral Group, in
ach case arrived at by applying IFRS, AIFRS or Local GAAP (as applicable) o
ha individual enfiies on 7 basis consistent with past practice,

Deed Poll

he deed poll in the form of Attachment 2 (or in such other form as agreed
etween Target and CPPIB) for the Schemes.”

1440732
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EBITDA

2ans proporttonately consolidated earnings of the Target Group taken as a

hole, before interast, tax, de

xceptional writa offs, fund leve! ex

preciation and amortisation,

penses and income, exceptional impairment

and bafore any

rovisions in respect of fixad and
ntegration costs or any expenses

PPIB in the Target Group Due Diligence Information) or implementation of the

ransaction, and excluding except

intangible assets and planned or ineurmed
relating to staif redundancies (identified to

joral income and excluding releasas of

fovisions (

hera the releases relats to pravisions of & recutring {rading nature and for the

except those provisions releasad in the ordinary course of business

voidance of doubt provision
excludad from EBITDA) in ea

releases in relation to exceptional tems will be

ch case arrived

at by applying IFRS, AIFRS or Local

[GAAP (as applicable) 1o the individual entities on a basi= consistent with past
practice, with any GBP amounts converted to Ausfrafian dollars at & constant
exchange rate of GBP 1; A%2.1647.

Equity Value

the number of Securities on j
multiplied by the Scheme Co

ssue at the date the Break Fee iz calculated
neideration per Security.

Eifective

when used in relation to the Schemes, all of the following evenis taking place:
1 the order of the Court made under section 411(4)(b) (and, if applicable,

section 411(6)) of the Comporations

Act in relation

coming into effect pursuant to section 411(10) of the Corporations Ast:

to the MCIL Share Scheme

2 the order of the Bermud
Act in relation to the M

a Court made under section 99(2

) of the Companjes

MCGIL Share Sche

me eoming into effect pursuant to

section 99(3) of the Companies Act and

& the Supplemental Deed taking effect pursuant to section 601GC(2) of the
Corporations Act,

Effective Date

he date on which all the Schemes have become Effective.

Enterprize Act

the Ermtarprise Act 2002 of the United Kingdorm.

Escrow Agreement

the meaning given to that term in the Transaction Implementation and Waiver
Deed

Escrow Documents

the meaning given to that term in the Transaction Implementation and Waiver
Dead

Exchange Rate

with respectto a currency on a date means tha arithmetic mean of the bid rate
nd the ask cross rates for the relevant cuency as displayed at or abaut 10.00
m an that daie an the Reuters screen Australian dollar eross rates page. If
those rates are not displayed for any reason, the rate will be as agreed betwesn
Target and CPPIB

Fxchangeable Bands

the AUD 2. 5% guaranteed exchangeable bonds due |

bonds due in 2013 issued by MCIML as trustee of th
Acquisition Trust.

trustee of the MCG 2007 Sub Trust and the USD 2 5% guaranteed exchangeable

n 2012 issued by MCIML as
& MCG Global Tower

|

1440732
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Exclusivity Period

the period from and including the date of this agreement to the earlier of the
Effective Date and the date of termination of this agreement.

Exon-Florio Amendment

Section 721 of the Defense Production Act of 1850, 50 U.S.C. app. §2170,
including the Foreign Investment and National Security Act of 2007, Pub. I'. 110-
49, 121 Stat 245,

Explanatory Statements

1 the statement pursuant to section 412 of the Corporations Act which has
been, or wili be, registered by ASIC in relation to the MCIL Share Scheme;

2 the explanatory statement pursuant to section 100{1)(=) of the Companies Act
in relation to the MMCGIL Share Scherne; and

3 the explanatory statement to be sant to Unitholders in relation to the Trust
Scheme, in accordance with Guidance Nofe 15 and the relevant provisions of
the Corporations Act, explaining the affect of the Trust Scheme and =etling
out information that s material to the raking of a decision by Unitholders
whether or not fo vote in favour of the Trust Scheme,

copies of which will be included in the Scheme Booklet.

FATA

the Foreign Acquisitions and Takeovers Act 1875 (Cth),

First Court Date

he: first day of hearing of an application made to the Court for ordets, pursuant fo
ection 411(1) of the Corporations Act, convening the MCIL Share Seheme

eeting or, if the hearing of such application is adjourned for any reason, means
he: first day of the adjourned hearing.

First Judicial Advice

confimation from the Court under section 63 of the Trustee Act 1925 (NSW) that
MCIML would be justified in convening the Trust Scheme Meeting and
proceeding on the basis that amending the MCIT Constitution as set out in the
BUpplemental Deed would be within the powars of alteration eonferred by the
MCIT Constitution and section 601GC of the Corporations Act.

GAAP E body of literature comprising generally accepted aceounting principles lssued
Y @i accounting body,
GBP Graat British Pounds.
GST La goods and services tax er similar value added tax levied or impozed under the
GET Law,
GST Law has the meaning given to it in the A New Tax System (Goods and Services Tax)

Act 1399 (Cih).

Guldance Note 15

Guidance Note 18 Listed Trusts and Managed Investment Scheme Mergers
issued by the Takeovers Panel of Australia.

1440732
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the International Financial Reporting Standards issuad by the International
Accounting Standards Boar s

Implementatlon Date
L

the fifth Business Day after the Scheme Record Daie.

ndependent Directors

The directors of each of the MCG Entiies other than Gerald Moriarty,

ndependent Expert the person 1o be appointed by Target pursuant to clause 5.1(b) as an
independent expert to prepare the Independent Expert's Report.

Independent Expert’s the report preparad by the Independent Expert 1o he provided io the Independent

Report Lirectors and Securityhalders providing an opinion on the matters set out in

clauses 5.1(h)1) to 5.1 (BX3).

Judicial Advice

the First Judicial Advice and the Second Judicial Advice.

Liabillties includes all liabilities (whether actual or contingent), losses, damages, costs ang
EXpenses of whatever descrintion.

Listing Rules rhe official listing rules of ASX.

Local GAAP

in respect of an entity, the GAAP applied by the entity for maragement reporting
PUMPOSEs.

Macquarie Transaction

The transactions contemplated by the Share Acquisition Agreement {including thei
acquisition of MCIML) and by the Transaction Agreements {as that term is
defined in the Share Acquisition Agreament),

Management Services the agreement dated & July 2002 pursuant to which MCIML (in its personal

Agreement capacity) agrees to provide management services to MCIL,

MCG Entlties MCIL, MMCGIL and MCIT (acting through MGIML in its capacity as responsible
ntity of MCIT).

MCIL Constitution the. conatitution of MCIL.

MCIL Meeting the meeting of MCIL Shareholders convened pursuant to clause 8.2 of the MCIL

Constitution to consider the Additional MCIL Resolutions to be held at or about
the same fime as the MCIL Share Scheme Meeting, and includes any
adjournment of stich meeting,

MCIL Scheme Meeting

MCIL Shareholders, ag at Spm on the Scheme Meeting Regord Date, other thanJ

1440732
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Participants MCIML.

MCIL Scheme Participants  MCIL Shareholders as at 5.00pm on the Schemea Record Date, other than MCIML

MCIL Share ene fully paid ordinary share issued in the capital of MCIL.

MCIL Share Scheme the schetna of arrangement pursuant to Part 5.1 of the Corporations Act
proposed between MCIL and MCIL Sharsholders (other than MCIML),
substantially in the form contained in Attachmert 3, together with any aiterations
or conditions made or required by the Court under section 411(6) of the
Corporations Act ang approved in writing by CPPIB and Target.

CIL Share Scheme the meeting of MCIL Scheme Meeting Participants convenad by arder of tha

Meeting Court in relation to the MCIL Share Scheme pursuant to section 411(1) of the
Corporations Act, and includes any adjournment of such meeting,

MCIL Shareholder person who is registared in the Register as the holder of MCIL Shares, and
MCIL Shareholders means ait of them.

MCIL Share Scheme llhe resolution {o be put to MCIL Schome Meeting Participants to approve the

Resolution MCIL Share Scheme (such resoilition to be put to MCIL Scheme Meeting
Parficipants at the MCIL Share Scheme Meating and that, to be passed, must be
approved by the reguisite majorities of MCIL Scheme Meeting Participants under
section 411(4)(a)(ii) of the Corporations Act),

MCIT fhe Macquarie Communications Infrastrueture Tryst (ARSN 101 043 293),

}Mcn- Constitution the: constitution establishing MCIT dated 19 June 2002,

CIT Unit one fully paid ordinary unit in MCIT.
)

Meetings the Share Scheme Meetings, the Trust Scherna Meeting, the Company Meetings

}:and the Trust Meeting.

MEIF |

Macquarie European Infrastructure Fund Il of Leve) 28, Citypoint, 1 Ropemaker
Street, London EC2Y 9HD, United Kingdom.

MFIT

Macquarie Specialised Asset Management Limited in its capacity as frustee for
Macquarie-FSs Infrastructure Trust of Lavel 11, No. 1 Martin Place, Sydney,
NSV 2000, Australia,

*MGIF 2

Macquarie Glabal Infrastructure Fund 2 5.A of 5, rue Guillame Kroll, L-1582
| Lixembourg

1443732
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MICAL Macquarie International Communications Assets Limited of Penboss Building, 50

Parliament Straet, HM 12, Bermuda.
{MMCGIL Bye-Laws rhe bye-laws of MMCGIL.
MMCGIL Meeting the meeting of MMCGIL Shareholders convened pursuant {0 clause 39 of the

MCGIL Bye-Laws to consider the Additionial MMCGIL Resolutions to be held at
rabout the same time as the MMCGIL Share Scheme Meeting, and includes
ny adjiournment of such meeting,

MMCGIL Scheme Meeting
Patticipants

MMCGIL Shareholders as at apm on the Scheme Meeting Reeord Date other
than MCIML.

MMCGIL Scheme MMCGIL Shareholders as at 5.00pm on the Scheme Record Date, other than
articipants MCIML.
MCGIL Share one fully paid ordinary share izsyad in the caphtal of MMCGIL,

MMCGIL Shareholder |8 person who is registered in the Register as the holder of MMCGIL Shares, and
MMCGIL Shareholders means all of them.

!MMCGIL Share Scheme he scheme of arrangement pursuant fo section 09 of the Cornpanies Act
roposed between MMCGIL and MMGGIL Shareholders other than MCIML,
ubstantially in the form contained in Attachment 4, together with any alterations
er conditions made or required by the Bermuda Court and approved in writing by
CPPIB and Target.

MCGIL Share Schemne the meeting of MMGGIL Scherne Meeting Participants convened by the Bermuda

Meeting Courtin relation to the MMCGIL Share Scheme pursuant to section 99(1) of the
Companies Agt, and includes any adjournment of such meeting.

MMCGIL Share Scheme the resolution to be put to MMCGIL Scheme Meeting Farticinanis to apprave the

Resolution MMCGIL Share Scheme (such resolution 1o be put to MMCGIL Scheme Meeting
Participants at the MMCGIL Share Scheme Meeting and that, to be passed, must
be approved by the requisite majorities of MMCGIL Scheme Meeting Pariciparts
under section 99(2) of the Companies Act).

Net Cash means the agoregate amount of cash and cash equivalents of the Control Group
minus any Debt, in each case amived at by applying IFRS, AIFRS or Local GAAP
as applicable) to the individual entiies on a basis consistent with past practice,
with 2ny GBP armounts converted to Australian dollars at an exchange raia of

(GBP 1: A$2.10, any USD amourits converted o Ausiralian dollars at an

exchange rate of USD 1: A$1.43 and any other currencies converted to

Australian dollars at the Exchange Rate in effect at the date of certification.
1440782
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Notices of Meeting

together with the praxy forms for those meedings.

the notice convening the MCIL sharg Scheme Meeting:
the notice convening the MGIL Meefing;

the notice convening the MMGGIL Share Scheme Meeting;
the: nofice convening the MMCGIL Meeting;

the notice convening the Tryst Scheme Meefing; and

the notice convening the Trust Meeting,

OFCOM

the United Kingdom Office of Communications.

OFT

the United Kingdom Office of Fair Trading.

Other Antitrust Clearances

all approvals, consents, tlearances, permissions, confirmations and waivers set
out in Attachment 10,

PPL Unwind

he unwinding of the Profit Participating Loans in accordance with the agreed
Qrm steps set out in the Transaction Implementation and Wajver Deed, with the
ffect that:

1

MICAL holds legal and beneficial title to 48.02% of the issued share capital of
Argiva Holdco:

MFIT holds legal and beneficial title: 1o 2,89% of the issued share capital of
Argiva Holdco; and

MEIF I} holds legal and beneficial fitle to 20.86% of the issued share capital of
Argiva Holdco.

Prescribed Qecurrence

1

the occurrence of any of the following between the date of this agreement and
8.00am on the Second Court Date;

any MCG Entity converting all or aty of itz securifies jnto a larger or smalier
number of securities;

any MCG Entity resolving o reduce it capital in any way or reclassifying,
combining, splitting or redeeming or repurchasing diractly or indirectly any of
fts securities or instruments;

any MGG Entity directly or indireetly, declaring, paying or disiributing, or
ineurring a liability to make or pay, any dividend, bonus or other share of it
profits, income, capital or assets by way of dividend or any other form of
distribution;

any MCG Entity:
+ entering into a buy-back agreement: or

+ resolving to approve the fems of a buy-back agreement under the
Corporations Act or under the relevant law of the jurisdiction in which it iz
incorporated or established;

any Target Group Entity:

« issuing securities, or granting an eption over or to subseribe for s
securities, or agreeing to make such an Issue or grant such an option to

1240732
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16

any persar;

= Issuing or agreeing to issue, secyrities or other insfruments eonvertible
into securities to any person,

eiher than to a Target Group Entity.

any Targef Group Entity making any change o its constitution or other
constituent documents other than as set out in the Supplemenital Deed, or a
meeting being convened to consider a resolution to change a constitution ar
other constituent document of any Target Group Entity:

appaintiment of  fiquidator, provisional liquidator of administrator of any
Target Group Entity or MCIML (in its personal capacity):

appointment of a receiver ar receiver and manager in relation to the whole, or
& substantial part, of the property of any Target Group Entity or MCIML (in its
personal capacity);

any Target Group Entity or MCIML {in its personal capacity) executing a deed
of company amangement;

any Target Group Entity acquiring, leasing or disposing of or agreeing to
acquire, lease or dispose of, or offering, proposing, or announcing a bid, or
tendering for any business, Praperty, assets, entity or undertaking, with a
value in excess of $50 million individually er in aggregate;

any Target Group Enlity creating, or agreeing o creste, any mortgage,
charge, lien or other aticumbrance over the whole, or @ part the value of which
exceeds $30 million, of its business or assels:

any Target Group Entity entering into any contract or commitment (or any
series of related contracts or commitrments):

= requiring, or amending or agreeing to amend any coniract or commitment,
such that the amendment would require, expenditure, waiving any third
party default which has a financial impact upon the Target Group, or
aceepting as a compromise anything less than the full compensation due
to the Target Group, in each case where the applicable expenditure or
impact is or will be in excess of $50 million (whether individually or in
aggregate) in any financial year; or

* restraining any material member of the Targset Group from competing with
any person or conducting activities in any market;

any coniract or cotnmitment (or any series of related contracts or
commitments) of any Target Group Entity being ferminated prior to the end of
their term which is of a valye of $50 million er more in any financial year;

without limiting paragraph 13, no event having occurred which would or would
reasonably be expected to result in the Airwave Umbrella Agreement being
terminated in accordance with jis terms;

arly Target Group Entity entering into any new financing arrangament,
agresment or otherwise providing financial accommodation ather than with
members of the Target Group (excluding MGIML, Airwave Holdeo or Argiva
Holdca) (irrespectiva of what form that accommodation takes), or amending
the terms of any existing financing arangement, agreement or instrument;

any Target Group Entity entering info any agreement, arrangement or
fransaction with respect to derivative instruments (including, but not limitad to,

swaps, futures contracts, forward co
options) or similar instruments, exce
hedges (including basis SWaps on in
the floating interest on the SWapS ig
interest period on the relevant loan

consistent with past practice and in accordance with existing policy as at the

mmitments, commodity derivatives or

pt foreign currency hedges or interest rate
terast rates, such that the nat period far
the same perod as the net floating

) made in the ordinary course of business

1440732
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daie of this agreement;

17 any Target Group Entity resolving that it be wound up or the making of an
application or order for its winding up or dissolution other than where the
application or order (as the case may be) is set aside within 14 days but, in
any even, prior to the Second Court Date:

18 the Court making an order for the winding up of any Target Group Entity;

19 any Target Group Entity ceasing, or threatening fo cease to, eary on the
business conducted as at the date of this agreement;

20 any Target Group Entity being or becoming unable to pay its debts when they
fail due within the mearing of the Corporations Act (or under the relevant law
of the jurisdiction in which the relevant Target Group Entity is incorporated) or
being otherwise presumed to be insolvent under the Corporations Act (or
under the relevant law of the jurisdiction in which the relevant Target Group
Entity is incorporated);

<1 any of the following oecurring in relation to MCIT:

» an application being made in any court for an order to wind up MCIT in
accordance with the Corporations Act, where such application has not
been withdrawn or dismissed by at least one Business Day bafore tha
Second Court Date: or

= the members of MCIT resalving to wihd up MCIT; or
» the respionsible entity of MCIT being required to wind up MCIT by law: or
= the commencement of the winding up of MCIT;

22 any Target Group Enfity (other than a dormant, non-operating Target Group
Entity) being deregistered as a company or registered managed investment
scheme ot being otherwise diszolved;

23 any Target Group Entity issuing, or agreeing to issue, or granting an option to
subscribe for, debentures (as defined in section 9 of the Corporafions Act)
other than under an existing financing arrangement which has bean disclosed
by Target or any of its Representatives to CFPIE or any of its Representatives
prior to the date of this agreement, or to a Target Group Entity,

24 any disposal of shares or securjiies by & Target Group Entity in any Target
Group Entity other than to a Target Group Entity;

25 any changes to or termination of the Stapling Deed, or the ordinary securities
of MGIL, MCIT and MMCGIL ceasing o be stapled:

<6 any of the following oceurring in relation to MCIT-
=  MCIML ceasing to be the responzible entity of MCIT:

* the Unitholders resolving to remove or replace MCIML as responsible
entity;

* ameeting being contvened fo considar a resolution for the removal,
retirement or replacement of MCIML as responsible entity, where the
meeting has not yet been held and the recard date for the meeting occurs
before the Implamertation Date; or

* an application bairg made in any court for the appointment of 3 ternporary
responsible entity in accordance with the Corporations Act, where such
application has not been withdrawn or dismiszed by at laast one Business
Day before the Second Court Date;

27 entering into any new contract or commitment with any Related Entity of any
member of the Target Group (other than a member of the Target Group);

1440732 page 15
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28 any Target Group Entity:

* pavying any bonus to any Officer of any Target Group Entity, other than
bonuses payable to executives for the year ending 30 June 2009 in
accordance with the emplayment terms of that execUtive in existence as al
the date of this agreement and in the ordinary and usual course of
business on the basis of principles consistent with those applied for the
Payment of bonuses by the Target Group Entity for the year etided 30
June 2008 (provided that, for the avoidance of doubt, the payment of any
bonus in accordance with such employrment terms requires that the
applicable performance targets or benchmarks relating to the payment of
the bohus are satisfied and that any other applicable conditions are
Tulfilled);

= increasing the remuneration or compensation of any executive directar or
exacutive of any Targat Group Entity other than in accordance with
Target's normal salary revisw procedure conducted in good faith and in
the ordinary and usual eourse of business on the basis of principles
cansistent with those applied for Target's normal salary review procedure
in 30 June 2008:

* granting to any director or executive of any Target Group Entity any
increase in sevarance or termination pay or superannuation entilements;
or

* making or agreeing to make any material change to the terms of, or
waiving any claim or right under, or waiving the benefit of any provision of,
any contract of emplayment with any executive of any Target Group Entity;

29 varying any term of the existing management and advisory arrangements with
MGCIML, including the Advisory Agreement and the Management Sarvices

Agreement;

30 MCIML eeasing to hold an appropriate: Australian Financial Services Licence
or other authorisation required to enable it to continue to act as responsible

entity of MCIT;

alfering in any materal respect any accounting policy of any Targei Group
Entity other than any change required by AIFRS or IFRS (2= applicable);

an event of default oceurring under, or an alferation of the terms of:

31

a2

*  any security or debenture issuad by any member of the Target Group, _
including the Exchangeable Bonds; or :

+ the debt financing amangements of any member of the Target Group;

33 a member of the Target Graup becoming party ta litigation involving a claim
against the relavart entity exceading $50 million which is not withdrawn ar

* dismissed within 14 days afier becoming a party to that litigation but in any
&vent at least one Business Day before the Second Court Date;

94 any nofice being served or effectad by Target to effect any transaction in
respect of the Exehangeable Bonds without the prior written eonsent of CPPIE
except as required 1o comply with the terms and eonditions of the

Exchangeable Bonds:

35 amending in a material respect or ferminat

agreement, joint veniure agreement or other sitilar investar agreements or

ng any existing shareholders

arrangerments, or entering info any shareholders ag
agreement or other similar investor agreament or a
avoidance of doubt, any amendment of any shareh

venture agreement or other similar investor agreement or arrangement in
connection with the Airwave Business or the Argiva Buginess will be a
material armendrnent for the Purposes of this paragraph;

reement, joint venture
mangement. For the
olders agreement, joint
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36 subject to clause 13.4, any Target Group Enfity otherwize taking any action
which it knows would be prejudicial to the suceessiul ouicome of the
Transaction or which would or may reasonably be expected to have the effect

of preventing any of the Conditions Precedent from being fulfilled or resulting
in a delay to the Timetable; and

7 any Target Group Entity directly ar indirectly authorising, committing or
agreeing to take or announcing any of the aclions referred to in paragraphs 1

to 38 above insofar as it applies to the Target Group Enfity the sUbject of such

direct or indirect authorisation, cornmitment, agreement or announcement,

provided that a Prescribed Oceurrence wil not include a maiter:;

+ thatis required to be done or procured by Target pursuant to this
agreement or the Schemes;

* In respect of which CPPIB has given its express prior writtan consent; or

= setoutinthe business plans pravided in the Target Group Due Diilgence
Information (other than any matier contemplated by paragraph 3 abova),

Profit Participating Loans

(a) the loan agreement among MICAL, MFIT and Trust Company Limited (as
custodian) dated 1 April 2007 (b} the: loan agresment between MICAL and MEIF
[, dated 1 April 2007 and (c) the loan agreement and the on-loan agreement
petween MICAL and MGIF 2, each dated 27 March 2007,

Qualifying Proposal

.

& bona fide proposal, offer, fransaction or arrangermnent (other than any
transaction that may be made and implemented in connection with the
Transaction) by or with any person pursuant fo which, if the proposal, offer,
ransaction or arangement is entered into ar completed in aceordance with its
2Ims, a Third Party (other than Macquarie Group Limited or any of its Related
ntittes or associates) will acquirg, for cash consideration, Cantrol of Target by
ay of fakeover offer, scheme of arangement, sharaholder approved acquisition,
apital reduction, share buy-back or repurchase, reverse takeover, dual-isted
inpany structure, recapitalisation, establishment of a new holding company for
MCG Entity or other synthetic merger whether the value of the cash
onsideration payable in respect of each Security under such proposal, offer,
ransaction or amangement js at least 5% greater than the Scherme
onsideration,

Register

the stapled security register of Target kept pursiant to the Corporationg Act ang
the Companies Act.

Regulator's Draft

he drait of the Scheme Booklet in a farm acceptable to both parties which is
rovided to ASIC for approval pursuantio section 411(2) of the Corporations Act

Las the meaning given in clause 31(=).

Regulatory Approval
Regulatory Authority 1 agovemment or governmental, semi-govemmantal, administrative, fiscal or
judicial entity or autharity;
2 & minigter, department, office, commission, delegate, instrumentality, tribuna,
agency, board, authority or organisation of any government;
3 any regulatory organisation established under statute; and
1440732

page 17



Freehills

L gy
" R
AR U A
T
Wy
ST S LA
[ IR VR R b
TR TR PR R A R
oy N KRR IV
. TR

4 includes, ASX and ASIC.

Regulatory Review Period

the period from the date on which the Reqgulators Draft iz submitted to ASIC to
the date on which ASIG provides a letter indicating whether or not it proposes to

Reimbursement Agreement

the agreements between, inter aliz, Ambac and Broadcast Australia Holdings Py,
dated:

1 21 June 2002 and amended and resfated on 20 Apri| 2006 and February
2009; and

2 22 May 2007 as amended and restated in February 2009,

Related Entity in relation to a party, any entity that is related to that party within the meaning of
ection 50 of the Corporations Act,
Representatives n relation to an entity:

1 each of the entity's Related Entities; and

2 each of its directors, officers, employees, contraciors, advisers {ncluding

Required Consultation
Feriod

iha period commencing at the fime both parties become aware that clayse
E.T(a)(T) ar 3.7(a)(2), as the case may be, iz triggerad and ending on the shorter
of:

1 5 Business Days after that fime; and
2 §.00arn on the Second Court Date.

RGED Regulatory Guide 60 (Schemes of arrangement — s411(17)) first issued by ASIC
on 4 August 1999,

RGT4 Regulatory Guide 74 (Acquisitions agreed to by shareholders) first issued by
ASIC on 8 December 1093,

RG142 Regulatory Guide 142 (Schemes of arrangement and ASIC review) firat issned by
ASIC on 4 August 1009,

SBS the Special Broadeasting Sarvices Corporation, a corporation established by the
\Spacial Broadcasting Service Act 1 931 (Cih).

1440732
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SES Analogue Agreement  fhe analogue telavision and radio transmission services agreemant with EA
dated 30 April 1999, :
SBS Analogue Extension  fthe analogue television fransmizsion services extensiol agreament with BA dated
\Agreement 5 April 2003,

SB35 Digital Agreement

2005.

the digital television transmission services agreement with BA dated 17 August

Scheme Booklet

Court and the Berrruda Court, in

the information to be despaiched to all Securityholders, and approved by the

=hare Schemes, the Explanatory Statements, the Independent Expert's Repod,
the Deed Pall, the Supplemental Deed ang the Notices of Meeting, and where the

connection with the: Scherme, ineluding the

context requires, also includes disclosyre materials ta be despatched to alt
Securityholdets in refation to the Additional Resolutions, the Company Meetings
and the Trust Meeting..

Scheme Consideration

for each Security held by a Scheme Farticipant, an amount of $2.50.

Scheme Entity

1 in respect of the MCIL Share Scheme, MCIL;
7 In respect of the MMCGIL Share Schermne, MMCGIL:

3 in respect of the Trust Scheme, the trustee for the time being of MCIT being,
a5 at the date of this agreernent, MGIML.

Scheme Meeting Participant

each person who iz a MCIL Seheme Meeting Participant and a MMCGIL Seheme
Meeting Pariicipant and a Trust Scheme Meeling Participant.

Jschema Meeting Record
lDate

in respect of a Scheme Meeting the day that is two days prior to that Scheme
Meating.

Scheme Meatings

oy

the MCIL Scheme Meeting, the MMCGIL Scheme Meeting and the Trust Scheme
Meeting and Scheme Mesting means any one of them as the CEze requires.

Scheme Participant

each person who is a Securityholder as at 5.00pimi on the Schems Record Data,
ther than MCIML,

)Scheme Record Date

the fifth Business Day following the Effective Date, or such other date (after the
Eifective Date) as Target and GPPIB may agree in writing.

Schemes

the Share Schernes and the Tryst Scheme.

Second Court Date

the first day on which an application made o the Court for an order pursuant o

1440732
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heard or, if the application iz adjourned or subject 1o appeal for any reason, the
iirst day on which the adjourned or appealed application is heard.

Second Judicial Advice

confirmation from the Court under seetion 63 of the Trustee Act 1925 (NSW) that,
ubject to Unitholders passing the Trust Scheme Resolutions, Target would be
ustified in acting upon the Trust Seheme Resoluiions in doing all things and
aking all recessary steps to put the Trust Scheme into effect.

Security A stapled security comprising one MCIL Share, one MMCGIL Share and one
MCIT Unit.
Securityholder gach person who is registered in the Register as the holder of Securities,

Share Acquisition
Agresment

the Share Acquisition Agreement dated on or about the date of this agreement
between CPPIB, Macquarie Capital lnfernational Holdings Pty Limited and
Macquarie Capital Group Limited,

Share Scheme Meatings

the MCIL Share Scheme Meeting and the MMCGIL Share Seheme Meeting,

share Schemes

the MCIL Share Scheme and the MMCGIL Share Scherme,

Share Scheme Resolutions

the MCIL Share Scheme Resolution and the MMCGIL Share Scheme Resolution,

Shareholder & MCIL Shareholder and a MMCGIL Sharehelder, and Shareholders means all of
them,
Stapling Deed the Share Stapling Deed between MCIML as responsibla entity of MCIT, MCIL,

MMCGIL and MCIML in its per=zonal capacity.

Sunset Date

31 Qctober 2009,

Euperior Proposal

Qualifying Proposal which the Independent Direciors have determiried, acting
reasonably and in good faith in order to satisfy what the Independent Directers
consider to be their respective fiduciary or statutory duties {after having taken
advice from their respective financial and legal advisers):

1 is reasonably Fkaly to be completed in accordance with jts terms, taking into
account ail financial, regulatory and other aspects of such proposal, including
the ability of the Proposing party to consummate ihe transactions
contemplated by the Qualifying Proposal;

2 exeeptin relation to clause 13.4 to which thiz paragraph 2 does not apply, (to
the extent the Qualifying Proposal does not rely on the proposing party's
existing freely available cash resources) is the subject of commitied financing
which is not subject to any conditions outside the contrgl of the proposing
party (other than the satisfaction or waiver of the conditions of the Qualifying
Proposal itself)y; and
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# would or would he reasonably likely to, if completad in accordance with its
terms, be mare favourable to Securityholders (as a whole) than the

Transaction, taking into account all the terms and conditions of the Qualifying
Proposzal.

Supplemental Deed

a dead poll under which MCIML wil amend the MCIT Constitution, substantially in
the form contained in Attachment 5, with any alterations or conditions approved in
writing by CPPIB and Target.

Target

fogether, MCIL, MMCGIL and MCIT (acting through MCIML in jts capacity as
responsible entity of MCIT), or any of them as the context requires. For the
avoidance of doubt, no security in MCIML will become subject to the Schemes or
Any other transaction refarred to in this agreement except for the Macquarie
Transaction.

Target Announcement

Lhe public announcement to be made by Target in the form of Attachment 1, with
Ny alterations approved i writing by CPPIB and Target.

Target Board

the boards of directors of Target,

Target Group Due Diligence
Information

all written information relating to Target Group or any members of Target Group
hat has been made available to CPRIR or to its Representatives as at or prior to
00pm on 30 March 2009,

Target Group

the Target Group Entities.

Target Group Entity

any MCG Enlity, Aitwave Holdeo, Argiva Holdeo or any of their respective
Controiled Entities,

Target Indemnified Parties

Target, its Related Entities and each of their respective Representatives.

Target Infarmation

all written information contained in the Scheme Booklet, ang any updates to that
]informatinn prepared by or on behalf of Target in accordance with clause 3.2(b),
but does not include the CPRIR Information or the Independent Expert's Raport.

Target Material Adverse
Change

any event, occurrence or matter which 0ccurs, is announced or becomes known
Ih each case whether or not it becomes public) after the execution of this
greernent (other than an event, occurmence or matier expressly requirad to be
one or procured by the Target Group pursyant to this Aagreement) which
individually er when aggregated with &l such events, oceurrences or matters
after the execution of this agreement);

1 results (or is reasonably likely to result):

« In EBITDA of the Targst Group, taken as a whole, for the three month
period ending 31 March 2000 being below $160 million;

+ in EBITDA of the Target Group, taken as a whole, for the six month perigd

ending 30 September 2009 being reasonably expected to fall below _J
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3350 million: or

» in EBITDA of the Target Group, taken as a whoie, for the twelve monih
period ending 30 Seplamber 2010 being reasonably expected to fall below
5700 million;

2 has the result (or is reasonably likely to have the result) that any of the
Broadeast Australia Business, the Airwave Business or tha Argiva Business is
unable to be carried on in substantially the same manner as carred on as at
the date of this agreement: or

2 has the result (or is reasonably expected fo have the result) that prasent or
future third party monetary obiigations (within twelve months from the date of
this agreement) of a Target Group Entity (other than under the ANZ Facility or
in respect of the Exchangeable Bonds or the PPL Unwind) in respect of
moneys borrowed or raised totalling at least $50 million (or. without limitation,
its equivalent in any other currency or curencies) becomes capable of being
dectared due and payable before their stated mturity ar expiry {other than as
a resuilt of the Transaction or the Maequarie Transaction),

Target Reporting all repotts, schedulas, prospectuses, forms, statemants, nofices and other

Docurments documents required o be fled with ASIC, ASX and the Registrar of Companies in
Bermuda by Target, including any information required by taw to be filed by
Listing Rule 3.1.

Target Total Transaction re the costs, as notified by Target fo CPPIB in the Target Group Due Diligence
Costs Information, reasenably expected to be incurrad by the Control Group in relation
0 Project Vaughn and any other unpaid costs in relation ta the Transactior,
Project Jen, Praject Gabriel, the satisfaction of the Condition Precedent in clause
9.1(0), Macquarie Capital Advisor fees, transition costs and the associated net
(35T costs regardless of date ncurred or expected to be incurred by the Contral
Sroup,

Third Party Consent @any consent, agreement, waiver, licence or approval from or by & party in respect
of a contract involving a Target Group Entity which is agreed to be a “Third Party
Consent” in writing by the parties to thig agreement on or before the date of this

Agreement.
Timetable he timetable for the implementation of the Transaction sef out in Attachment 6.
Transaction he acquisition by BidCo of all of the Securitics by means of the Schemes in
ceordance with the terms of this agreement.

Trangaction Documents }his agreement, the Schemes, the Deed Poll and the Supplemental Deed,

Transaction Implementation the Transaction Implementation and Waiver Deed dated on or about the date of
arid Waiver Deed - his agreement between CPPIB, the MCG Entities, MICAL, Neon Lighis Limited,
EIF 1l, MEIF It Luxembourg Holdings S.a.rl, MEIF Il Luxembourg
ommunications S.a.1.l., Macquarie European Infrastructure Fund IIl, MGIF,
FIT, Macquarie Internationa! Infrastruciure Fund Limited and Macquarie
International Advisory Services Pty Limited.
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Constitution to consider the Ad
the: same time as the Trust S
such meeting.

Trust Meeting the meeting of Unitholders convenad pursuant to clause 17.1 of the MCIT
difiorial MCIT Resalutions to be held at or about
heme Meeling, and includes any adjoumnment of

Trust Scheme the arangement, in ascordanee with Guidanca Note 15, under which BidCo
cquires all of the MCIT Units from Trust Scheme Participants facilitated by
mendments to the MCIT Constitution as set out in the Supplemental Deed,
ubject to the requisite Unitholdar approvals,

Trust Scheme Meeting he meeting of Unitholders con
MCIT Constitution to consider
djournment of that mesting.

vened by Target pursuant to clause 17.1 of the
the Trust Scheme Resolutions, and includes amy

Participanig

Trust Scheme Meeting Unitholders as at 5pm on the Seheme Meeting Record Date.

Trust Scheme Participants [Unitholders as at Spm on the Scheme Record Date, other than MCIML.

!

Trust Scheme Resolrtions  the resclutions of Unitholders to zpprove the Trust Scheme incluging:

a resolution for the purposes of item 7 of section 611 of the Carporations Act

to approve the acquisition of all the MCIT Units by BidCo; and

a resolution for the purposes of section B01GC(1) of the Corporations Act to
approve amendments to the MCIT Constitution as set out in the Supplemental

Deed.

UK Regulatory Approvals  |all approvals, consenis, clearance
aut in Attachment 1.

%, permigsions, confimations and waivers sat

amsd

Unitholder 2ach persen who is registered in the
Unlthelders maans all of them,

Register as the holder of MCIT Units, and

U5 FCC The Federal Communications Commission of the United States of America

UsD \ United States Dollar.

Wholly-Owned Subsidiary n

relation to a party, a body corporate or trust, all of the issyed sharas or uniis of
which are or will be directly or indirectly owned by that patty.

_

1.2 Interpretation

In this agreement, except where the context otherwise requires:
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(@) the singular includes the plural and vice versa;

(b) @ gender Includes all genders:

(c) annthgr grammatical form of a defined word or expression has a corresponding
meaning;

(d) areference 1o a clause, paragraph, schedule or attachment iz fo a clause or

paragraph of, or schedule or attachment to, this agreement, and a reference to
this agreement includes any schedule or attachment;

(&) a reference to an agreement, document or instrument (including a reference to
this agreement, and o any regulatory quide, standard or guidance note)
includes the agreement, document or instrument as novated, amended, alterad,
supplemented or replaced from time to time, except to the extent prohibited by
this agreement or that other agreement, document or instrument:

(f) a reference to A§, AUD, dollar or § s to Australian currency and except where
otherwise spacified with any GBP amounts converted to Australian dollars at 5
constant exchange rate of GBP 1: A $2.1 0, any USD amounts will be converted
to Australian dollars at a constant exchange rate of USD $1: $1.43 and any
other currencies converted to Australian dollars at the appiicable Exchange
Rate (for the avoidance of doubt, and without limitation, the currency conversion
mechanism set out in this elause 1.2(f) does not apply in respect of Net Cash,
Adjusted Net Cash or EBITDA, the definitions of which incorporate their own
Eurrency conversion mechanisms);

(@ a reference 10 time is to Sydney, Australia fime;

(h) areference to a pary is to a party to this agreement, and a reference to a party
to a document includes the pary's executars, administrators, successors and
permitted assigns and substitutes:

(i " areference to a person, parinership, body corporate, association, governmental
or local autharity or agency or other entity includes any of them:

(i} a reference 1o a statute, ordinance, code or other law, or regulation, includes
regulations and other instruments under it and consolidations, amendments,
Te-enactments or replacements of any of them:

(k) a word or expression defined in either the Corporations Act or the Companies
Act (as applicable) has the corresponding meaning given to it in the
Corporations Act or the Companies Act:

1) the meaning of general words is not limited by specific examples infroduced by
including, for example or similar expressions,;

{m) a rule of construction does not apply to the disadvantage of a party because the
party was responsible for the preparation of this agreement or any part of it:

{(n) if & day on or by which an obligation must be periormed or an event must ocour
is not a Business Day, the obligation must be performed or the event musi
accur on or by the next Business Day; and

(@) a reference 10 amend includes delete or replace,
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13 Headings
Headings are for ease of reference only and do not affect interpretation.
2 Agreement to propose Schemes

{(a) Target will propose the Schemes upon and subject to the terms of this
agreement, and will use all reasonable endeavours fo do so as $00D as s
reasonably pracficable and otherwise in accordance with the Timetable.

(1) CPPIB will assist Target to propose the Schermnes on and subject to the terms of
this agreement, and will use all reasonable endeavours to do S0 @5 500N 83 is
reasonably practicable and otherwize in accordance with the Timetable,

3 Conditions
31 Conditions Precedent to implementation of the Schemes

The Schemes, the obligations of Target under clause 5.1(z) and the obligationg of CPPIB

to pay, or procure payment of, the Scheme Consideration in accordance with clause 4.2

and 5.2()) and the Deed Poll are subject to the satisfaction of the following Conditions

Precedent (unless, to the extent capable, waived by a party in accordance with clayse

3.2) on or prior to the Second Court Date (or such other date as specified in the relevant

Condition Precedent):

(&) Regulatory Approvals:

(1) FIRB: before 8.00am on the Second Court Date, the Treasurer of the

Commonwealth of Australia either:

(A) has provided (either himseif or through his delegate) written
advice or confirmation which is unconditional or gubject only
fo conditions accaptable o CPPIB (acting reagonably) that
the acquisition of the Securities pursuant to the Schemes by
EidCo is approved under FATA, or that there is no objection
to that acquisition under FATA or the foreign investment
policy of the Australian Government: or

B has becomse, oris, precluded from making an order in
respect of the acquisition of the Securities by BidCo
pursuant to the Schemes under Part Il of FATA:

(2) Antitrust approvals: before 8.00am on the Second Court Date, all
clearances or authorisations (whether formal or otherwise) from the

Australian Competition and Consumer Commission that are requirad

in order to implement the Transaction have been granted or obtained,

and the Other Antitrust Clearances have been abtained in accordance
with Attachment 10, and in each case are not withdrawn, cancelled or
revoked,;

1440732
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(b}

(c)

(d)

(e)

1440732

(3) UK Regulatory Approvals: before 8.00am on the Second Court

Date, the conditions set out in Attachment 11 have been satisfied and
where confirmations are required in satisfaction of such UK
Regulatory Approvals, they are not withdrawn, cancelled or revoked;

(4) ASIC modification regarding Unitholder voting: before the date of
the Trust Scheme Meeting, ASIC has granted:

(A) & modification of ltem 7 of section 611 of the Corporationg
Act, allowing Unitholders (othes than MCIML and #ts
associates except where MCIML or its associates hold Units
on behalf of a third parly who is not an assocjate and such
third party being entitled fo vote, directs MCIML or the
associate how to vote) fo vote in favour of the Tryst Scheme
Resolution for the purpose of Item 7 of section 611 ar
indicated in writing that such a modification will not be
required;

(B) an exemption from any requirement for CFPIB (or BidCo) to
comply with Division 5A of Part 7.9 of the Corporations Act
In relation to the Trust Scheme and the MMCGIL Share
Scheme, or the transactions contermplated by, orin
connection with, the Trust Scheme and the MMCGIL Share
Scheme;

(9] an exemption from the requirements of Part 7.6 of the
Corporations Act in relation to any genera| financial proguct
advice by CPPIB (or BidCo) contained in the Scheme
Boollet; and

(5) BMA approval: before 8.00am on the Second Court Date, the BMA
Approval has been provided, :

(fogether Regulatory Approvals), and all such approvals or
confirmations have been given ejther unconditionally or on conditions
that are acceptable to the parties acting reagonably:

Court approval: the Court approves the MCIL Share Scheme in accordance
with section 411(4)(b) of the Corporations Act and the Trust Scheme by
granting the Judicial Advice;

Bermuda Court approval: the Bermuda Court approves the MMCGIL Share
Scheme in accordance with section 99(2) of the Companies Act:

Shareholder approval: before 8.00am on the Second Court Date:

(1 Scheme Meeting Participants approve both Share Schemes at the
Share Scheme Meetings by the requisite majorities under the
Corporations Act and the Companies Act (as applicable); and

(2} Shareholders approve the Additional Company Resolutions at the
Company Meetings by the requisiie majorities under the Listings
Rules, the Corporations Act and the Companies Act (as applicable);

Unitholder approval: before 8.00am on the Sacond Court Date:
(1) Unitholders approve the Trust Scheme Resolutions at the Trust

Scheme Meeting by the requisite majorities (and subject to any voting
exclusions) under the Garporations Act and in accordance with
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()

(@

(h)

(i)

(k)

(1

(m)

()

Guidance Note 15 (subject to any exemption or modification granted
by ASIC); and

(2) Unitholders approve the Additional MCIT Resolutions at the Trust
Meeting by the requisite majorities (and subject to any voting
exclusions) under the Listings Rules and the Corporations Act:

Restraining orders: no judgment, order, decree, statute, law, ordinance, rule or
regulation, or other temporary restraining order, preliminary or permanent
injunction, restraint or prohibition, entered, enacted, promulgated, enforced or
issued by any court or other Regulatory Authority of competent jurisdiction,
remains in effect as at 8.00am on the Second Court Date that prohibits,
materially restricts, makes illegal or restrains the completion of the Transaction,
or any Transaction Document:

Prescribed Occurrence: no Prescribed Qccurrence occurs between the date
of this agreement and 8.00am on the Second Court Date:

Target Material Adverse Change: there is no Target Material Adverse Change
between the date of this agreement and 8.00 am on the Second Court Date;

Director's recommendation: before 8.00am on the Second Court Date, the
Independent Directors do not

(1) change, qualify or withdraw their recommendation to Securityholders
referred fo in clause 5.5; or

(2) otherwise make any public staternent that suggests ihat the Schemes
are no longer so recommended:

Target's representations and warranties: the representalions and warranties

-given by Target under clause 8.1 and the undertakings given by Target under

clause 8.2 that are qualified as to materiality are true and correct, and that are
not so qualified are true and correct in all material respects, in each case af the
times specified in the relevant clause (orin the case of clause 8.2(b), a
reasonable time after becoming aware of such new information) and a
ceriificate confirming this to the best of Target's knowledge is provided by
Target to CPPIB by 8.00 am on the Second Court Date;

CPPIB's representations and warranties: the representations and warranties
given by CPPIB under clause 8.3 and the undertakings given by CPPIB undar
clause 8.4 that are qualified as to materizlity are true and correct, and that are
not so qualified are true and correct in all material respects, it each case at the
times specified in the relevant clause (or in the case of clause 8.4(b), a
reasonable fime after of becoming aware of such new infarmation) and a
certificate confirming this to the best of CPPIB's knowledge is provided by
CPPIB to Target by 8.00 am on the Second Court Date;

Target material breach: before 8.00am on the Second Court Date, Target has
not breached any provision of this agreement to a material extent in the context
of the Schemes taken as a whole;

CPPIB material breach: before 8.00am on the Second Court Date, CPPIB is
not in breach of clauses 3.2, 3.3, 3.4, 35,36,37,42, 52 530r5410a
material extent in the context of the Schemes taken as whole;

Macquarie Transaction: before 8.00am on the Second Court Date, the Share
Acquisifion Agreement has not been terminated and the only outstanding
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(o)

{p)

(@)

(n)

(s)

)

(u}
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condition to the completion of the Maecquarie Transaction is the implementation
of the Schemes:

PPL Unwind: each of the Argiva PPL Unwind Documents has peen execlted
by all parties thersie (and the Escrow Documents have been placed into escrow
pursuant to the Escrow Agreernent) and none of the Argiva PPL Unwind
Docurments has been terminated before 8.00am on the Second Court Date:

Ambac congent: before 8.00am on the Second Court Date either:

(1) & consent in writing to any Ownership Change of Control Event (as
defined in the Reimbursemant Agreemerits) arising from the
Transaction under the Reimbursement Agreements signed by Ambac
is received by CPPIB; or

() Broadcast Aystralia Finance Pty Ltd has provided to Ambac copieg of

Agreements)) will continue to be rated not less than BBR by S&P and
Baa2 by Moody's, or the equivalent thereof:

Net Cash: no later than 10 April 2008 Target delivers to CPPIB a certificate i
the form of Attachment 7 gigned by two Independent Directors, ceriifying that,
as at 31 March 2009, to the pest of the Independent Directors’ knowledge and
belief, having made all due and reasonaple enquiries, Adjusted Net Cash ig not
tess than $69.9 million;

priotity private ruling"”, dated 24 March 2009:

First ERITDA confirmation: Target delivers to CPPjR no later than 30 April
2009 a cerificate in the form of Attachment 8 signed by two independent
Directorg certifying that the EBITDA in respect of the Target Group taken as g
whole for the three month period ended 31 March 2009 exceaded $160 million,
calculated with reference 1o the January 2000, February 2009 ang March 2009

Implementation of the Transaclion has been obtained
by CPPIB (in a form satisfactory to CPPIR acting reasonably) from SBS in
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3.2
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connection with each of the SES Analogue Extension Agreement and the SBS
Digital Agreement.

Waiver of Conditions Precedent

(a)

(b)

©

(d) .

&)

o)

Subject to clause 3.2(c), the Conditions Precedent in clauses 3.1(a), 3.1(b),
3.1(c), 3.1(d) and 3.1(g) cannot be waived.

The Conditions Precedent in clause 3.1(f) and 3.1(n), are for the joint benefit of
Target and CPPIB and any breach or non-fulfilment of that Condition Precedent
may only be waived with the written consent of Target and CPPIB.

The Conditions Precedent in:

(1 . clauses 3.1(a)(2) {other than in relation to the Other Antitrust
Clearance referred 10 in paragraph 2 of Attachment 10) and 3.1(a)(3);

(2) clauses 3.1(g), 3.1(h}, 3.1(i), 3.1(j), 3.1(1), 3.1(0), 3.1(p), 3.1(q),
3.1(r), 3.1(s), 3.1(t) and 3.1(u),

are for the sole benefit of CPPIB and any breach or non-fulfilment of those
Conditions Precedent may only be waived by CPPIB at its sole discretion (by
wiitten notice fo Target).

CPPIB must waive the Condition Precedent in clause 3.1(J) if any of the
Independent Directors:

)] change or withdraw their recommendation to Securityholders refarred
to in clauge 5.5; or

(2) otherwise make any public statement that suggests that the Schemes
are no longer so recommended,

in circumstances where:

(A) the Independent Expert gives a report to Targel which opines that
either of the Share Schemes is not in the best interests of
Securityholders and/or that the Trust Seheme ig not fair and
reasonable or changes its previously given opinion that ejther of the
Share Schemes is in the best interests of Securtyholders or that the
Trust Scheme is fair and reasonable, in circumstances where the
reasons for the Indspendent Expert's opinion do not include the
existence of a Competing Proposal; and

(B) in the case of the Independent Expert giving a report to Target which
opines that the Trust Scheme ig not fair but is reasonable, the Target
Boards have consulted in good faith with CPPIB in advance
concerhing any proposed change of recommendation,

unless CPPIB waives it rights under clause 14.2.

The Conditions Precedent in clauses 3.1(k} and 3.1(m) are for the sole benefit
of Target and any breach or non-fulfilment of those Conditions Precedent may
only be waived by Target by written notice fo CPPIB.

Subject to 3.2(d), a parly entitled to waive the breach or non-fulfilment of a
Condition Precedent pursuant io this clause 3.2 may, as between Target and
CPPIB, do so in its absolute discrefion.
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33 Reasonable endeavours to satisfy Conditions Precedent

Without prejudice to any other obligations of the parties under this agreement:

(a)

(b)

(c)

(&)

CPPIB must use its reasanable endeavours to satisfy, or procure the
satisfaction of, the Conditions Precedent in clauses 3.1(k) and 3.1(m);

Target must usa its reasonable endeavours io safisfy, or procure the
satisfaction of, the Conditions Precedent in clauses 3.1(d), 3.1(2), 3-1(g), 3.1(h),
3.103), 3.10), 3.1, 3.1(0), 3.1(g), 3.1(r), 3.1(s), 3.1(t) and 3.1(u);

gach of Target and CPPIB must use their respective reasonable endeavours to
satisfy, or procure the satisfaction of, the Conditions Precedent in

clauses 3.1(a), 3.1(b), 3.1(c), 3.1(f), and 3.1(p), to the extent that it is within
their respective control;

CPPIB must use its reasonable endeavoeurs to satisly or procure the satisfaction
of, the condifions to the completion of the Macquarie Transaction (other than in
relation to implementation of the Schemes, the obligations of Target and CPPIB
in respect of which are governed by this agreement), to the extent that it is
within its control and having regard to its rights in respect of the Macquarie
Transaction;

subject to clause 13.4, neither party will take any action that will or is likely to
hinder or prevent the satisfaction of any Condifion Precedent, except to the
extent that such acfion is required by law or required to be done or procured
pursuant fo this agreement.

34 Pre implementation steps

Without limiting clause 3.3 and subject to clause 3.5, each of CPPIB and Target must:

(@)
(b)

(€)

{d)

promptly apply for all relevant Regulatory Approvals required by it or its Related
Entities to satisfy a Condition Precedent and provide fo the other a copy of all
those applications,

take all steps for which it is responsible as part of the Regulatory Approval
process, including responding to requests for information at the earliest
practicable time;

provide the other party with all information reasonably requested by the other
party in connection with the application for any Regulatory Approval and keep
the other party informed promptly of developments which are material or
reasonably likely to be material io the obtaining of the Other Antitrust
Clearances and the UK Regulatory Approvals; and

procure that its Representatives work (including by aftending meetings and by
providing information) in good faith and in a timely and co-operative fashion with
the other parties to satisfy the Conditions Precedent.

3.9 Other Antitrust Clearance and UK Regulatory Approvals

(@)

1440732

Without limiting clause 3.3:
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3.6
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)

(d)

(&)

n GPPIB will have primary responsibility for obtaining all Other Antitrust
Clearances and will prepare and submit a nofification to the OFT as
soon as practicable following such pre-notification as is reasonable;

(2) GFPIB will as soon as practicable:
(A) prepare and submit an application for assignment/transfer of
control to the US FCC; and
) decide whether the pariies shall submit a joint voluntary

notice (the Joint Veluntary Notice) of the Transaction
under the Exon-Florio Amendment, in which case the parties
wilt proceed to file such Joint Voluntary Notice as soon as
practicable:

(3) CPPIB and the MCG Entities will closely cooperate in the preparation
of all such filings required to satisfy the Other Antitrust Clearances
and in retation to the preparation of any other materiat submissions,
correspondence or communications to any Antitrust and National
Regulatory Authorities in connection with the Transaction.

CPPIB will make the filing o the OFT referred to in clause 3.5{a)(1) by
subrmitting a merger notice to the OFT pursuant to section 96(1) of the
Enterprise Act, provided that the OFT has not objected to CPPIB doing so.

In respect of the Other Antitrust Clearance and the UK Regulatory Approvals,
where reasonably requested by a party and where permitted by the Antitrust
and National Regulatory Authorities, that party will have the right to nominate
persons 10 atlend meetings and participate in telephone conversations (and
make oral submissions in such meetings and telephone calls) between the
other party and their legal advisers and the Antitrust and Nationai Regulatory
Authorities (such consent not to be unreagonably withheld or delayed).

The MGG Entities confirm that they are not aware of any fact, matier or
circumstance, except as fairly disclosed to CPPIB prior to the execution of this
agreement, which would prevent the Condition Precedent in clause 3.1(a)(3)
insofar as it relates to paragraph (a) of Attachment 11 from being satisfied.

If the MC( Entities become aware of any fact, matter or circumstance which
might reasonably be considered o be material in the context of the satisfaction
or waiver of the Condition Precedant in clause 3.1(a)(3) insofar as it relates to
paragraph (a) of Attachment 11, they must as soon as practicable make the
substance of any such matter known to CPPIB and, so far as they are aware of
the same, provide such details and further information as CPPIB may request.

Notification obligations

(2}

Subject to clause 3.5, each of CPPIB and Target must:

4)] keep the other promptly and reasonably informed of the steps it has
taken and of its progress towards satisfaction of the Conditiohs
Precadent;

{2) promptly notify the other if it becomes aware that a Condition

Precedent has been satisfied, in which case the notifying party must
also provide reasonable evidence that the Condition Precedent has
been satisfied; and
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()

(d)

(e)

)

(@)

(3) promptly notify the other of a failure 1o safisfy a Condition Precedent
or of any event that will prevent a Condition Precedent being satisfied.

Each of CPPIB and Target must give written notice to the other as scon a8
reasonably practicable (and in any event before 5.00pm on the day before the
Second Court Date) as to whether or not it waives the breach or non-fulfilment
of any Condition Precedent resulting from the oceurrence of an event notified i
accordance with 3.6(a)(3), specifying the Condition Precedent in question.

A waiver of such breach or non-fulfilment in respect of one Condition Precedent
of this agreement will not consfitute:

(1) a waiver of breach or non-fulfilment of any other Condition Precedent
of this agreement resulfing from the same event; of

() a waiver of breach or non-fulfilment of that Condition Precedent
resulting from any other event.

If a waiver by either of CPPIB or Target of & Condition Precedent is itself
expressed to be conditional and the other party accepts the conditions, the
terms of the conditions apply accordingly. If the other party does not accept the
conditions, the relevant Condition Frecedent has not been waived.

Target and CPPIB (as the case may be) must promptly after becoming aware
advise each other orally and in writing of any change or event causing, or
which, so far as can reasonably be foreseen, would cause:

M a representation or warranty provided by the party in this agreement
to be false;

(2) a breach or non-fulfilment of any of the Conditions Precedent; or

(3) a material breach of this agreement by the party.

Target must promptly after becoming aware advise CPPIB orally and in writing
of any change or event causing, o which, so far as can reagonably be
foreseen, would cause a Prescribed Occurrence or a Target Material Adverse
Change.

Without limitation to anything else in this agresment, from the date of this
agreement until 8.00am on the Second Court Date, Target or any of the Target
Group Entities other than Target must nolify CPPIB as soon as it becomes
aware that the EBITDA of the Target Group, taken as & whole, for the 12 month
period to 30 September 2010 may reasonably be expected to fall below $700
million, and each Target Group Entity will provide such information and such
other assistance ag CPPIB may reasonably request in order for CPPIB to
confirm it such EBITDA may reasonably be expected to fail below $700 million.

3.7 Conditions Precedent not met

(@)

1440732

If:

M there is a breach or non-fulfiment of a Condition Precedent which is
ot waived in accardance with this agreement no later than 10
Business Days before the Sunset Date; or
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(b)

(2) there is an act, failure to act, évent or oceurrence which will prevent a
Condition Precedent being satisfied by the date specified in clause 3.1
for its satisfaction (and the breach or non-fulfilment of the Condition
Precedent which would otherwise occur has not already been waived
in accordance with this agreement),

Target and CPPIB must consult in good faith with a view to:

(3) determining whether the Schemes or a transaction that results in
CPPIB or BidCo having beneficial ownership of all Securitiss may
proceed by way of altermative means or methods;

4) extending the time or date for satisfaction of the relevant Condition
Precadent or Sunset Date; or

(5) changing the date of application made to the Court for an order under
section 411(4)(b) of the Corporations Act approving the MCIL Share
Scheme or changing the date of application made to the Bermuda
Court for an order under section 99(2) of the Companies Act
approving the MMCGIL Share Scheme, or adjourning either suich
application (as applicable) to ancther date agreed 1o in writing by
Target and CPPIB (being a date no later than five Business Days
before the Sunset Date).

If Target and CPPIB are unable to reach agreement under clause 3.7(a) within
the Required Consultation Peniod:

(1) in respect of:

(A) the Conditions Precedent that cannot be waived in
accordance with clause 3.2(a); or
(B) the Condition Precedent in clause 3.1(f) and 3.1(n),
gither Target ar CPPIB; or '
(2) in respect of all other Conditions Precedent, the party in respect of
which the relevant Condition Precedent is for the benefit of,

may terminate this agreement by notice in writing 10 tha ather, unleas the
relevant occurrence or the breach or non fulfilment of the Condition Precedent
arises out of a breach of clause 3.3 by the terminating party.

4 The transaction steps
4.1 Schemes
(a) Target must propose:

1440732

Mm the Share Schemes to Shareholders other than MCIML;
(2) the Trust Scheme to Unitholders; and
(3 the Additional Resolutions to Securityholders.
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4.3

() If all the Schemes become Effective, then on the Implementation Date:

{1 all of the MCIL Shares held by MCIL Scheme Participants as at Spm
on the Scheme Record Date will be transferred to BidCo;

{2 all of the MCIT Units held by Trust Scheme Participants will be
transferred to BidCo;

(3) all of the MMCGIL Shares held by MMCGIL Scheme Participants will
be transferred to BidCo; and

{4) each Scheme Participant will be paid (which may be by way of
payment into trust for the benefit of that Scheme Participant) the
Scheme Consideration for each Security held by them as at Spm on
the Scheme Record Date. '

Scheme Consideration

CPPIR undentakes to Target (in its own right and as trusiee on hehalf of Scheme
Participants) that subject to the terms and conditions of this agreement, if all the
Schemes become Effective, in consideration for the transfer to BidCo of each Security
held by & Scheme Participant under the ferms of the Schemes, CPPIB will procure that
BidCo will accept such iransfer and CPPIB will provide or procure that BidCo provides o
each Scheme Parficipant (or to Target on trust for the benefit of each Scheme
Participant) the Scheme Consideration in accordance with the terms of the Schemes. To
facilitate the provision of the Scheme Cansideration, in accordance with the terms of the
Schemes and the Deed Poll, CPPIB must or must procure that Bidder must deposit or
procure the deposit by 12 hoon on the Implementation Date, into a trust account
nominated by Target (the details of which must be notified in writing by Target to GPPIB
at least five Business Days before the Implementation Date) of an amount in cleared
funds equal to the aggregate of all Scheme Consideration payable to Scheme
Participants under the Schemes, to be held on trust for Scheme Participants. The parties
agree that, under the Schemes, Target will be obliged to draw on such amount to pay the
Scherne Consideration to each Scheme Participant in accordance with the terms of the
Schemes.

Timetable

Without limiting the obligations of the parties under this agreement and the Transaction
Documents, the parties acknowledge the Timetable as an indicative timetable.

The Schemes and Additional Resolutions

5.1

Target's obligations in relation to the Schemes and Additional
Resolutions

Target must (and must procure that iis Wholly-Owned Subsidiaries will, and use its
reazonable endeavours (which will include exercising or procuring the exercise of any
and all contractual rights, veting rights and directing the conduct of nominee directors
(subject to their legal and fiduciary duties as directors)) to ensure that all other Target
Group Entities will} execute all documents and do all acts and things within its power as
may be necessary or desirable for the implementation and performance of the Schemes

1440732
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on a basis consistent with this agreement and substantially in accordance with the
Timetable, and in particular (but without imitation) Target must:

(a) draft Scheme Booklet: use its reasonable endeavours to prepare a draft of the
Scheme Booklet, including any disclosure materials required in relation to the
Additional Resolutions, the Company Meetings and the Trust Meeting, in
accordance with all applicable laws and in particular with the Corporations Act,
RGED, RG74, RG142, Guidance Note 15 and the Listing Rules;

[9)] commission Independent Expert's Report: promptly appoint an Independent
Expert (if an Independent Expert has not been so appointed prior to the date of
this agreement) to provide a report for inclusion in the Scheme Booklet stating
whether in its opinion:

(1) the MCIL Share Scheme is in the best interests of MCIL
Shareholders;

{(2) the MMCGIL Share Scheme is in the best interests of MMCGIL
Shareholders; and

(3) the Trust Scheme is fair and reagonable to Unitholders,

and Target must provide any assistance and information reasonably requested
by the Independent Expert io enable it to prepare its report,

() consultation with CPPIB: as soon as practicable afier the date of this
agreement:

{1 provide to CPPIB drafts of the Scheme Booklet (including the draft
Independent Expert's Report and disciosure materials in relation to the
Additional Resolutions, the Company Meetings and the Trust Meeting)
for the purpose of enabling CPPIB to review and comment on that
draft document;

(2) provide comments made by CPPIB and its Representatives on drafis
of the Independent Expert's Report to the Independent Expert for iis
congideration,

%)) consider, acting reasoniably and in good faith, the comments made by
CPPIB and its Representatives when producing any revised drafts of
the Scheme Booklet;

@) consult with CPPIB as to the content and presentation of the Scheme

Booklet and this consultation must include obtaining CPPIB’s consent
(which it must not unreasonably withhold or delay) to the inclusion of
the CPPIB Information; and

{5) provide CPPIB with a final draft of the Schemne Booklet (including the
final draft of the Independent Expert's Report and disclosure materials
in relation to the Additional Resolutions, the Company Meefings and
the Trust Meeting) within a reagonable time to enable CPPIB to review
and comment on the Regulator's Draft before its submission to ASIC
in accordance with clause 5.1(h};

{d) review drafts of CPPIB Information: as soon as praciicable after delivery,

review drafts of the CPPIB Information prepared by GPPIB and provide
comments on those drafts acting reasonably and in good faith;
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(&) Regulatory Approvals:

(N as soon as praciicable after the date of this agreement, apply to ASIC
for a modification to the Corporations Act to enable all Unitholders
(other than MCIML and its associates except where MCIML ar its
associates hold Units on behalf of a third party who is not an
associate and such third party being entitled to vote, directs MGCIML or
the associate how to vote) to vote on the Trust Scheme Regolution
pursuant to section 611 ftem 7 of the Corporations Act to approve the
acquisition of all the MCIT Units (other than those held by MCIML) by

BidCo;
(@) promptly apply io the BMA for the BMA Approval; and
(3) promptly prepare and make all filings required (if any) to the Australian

Competition and Consumer Commission 10 obtain any clearances or
authorisations that are necessary for implementation of the

Transaction;

{f) approval of Regulator’s Draft: procure that the Independent Directors approve
the Regulator's Draft as being in a form appropriate for provision to ASIC for
review;

(gY CPPIB Information in Regulator's Draft: obtain written approval from CPPIB

(not to be unreasonably withheld or delayed) in respect of the form and content
in which the GPPIB Information appears in the Scheme Booklel prior to Taraget
providing a copy of the Regulator's Draft o ASIC for its review under clause
5.1(n);

) liaise with ASIC: as soon as practicable after the date of this agreement, but
no later than 14 days before the First Court Date, provide a copy of the
Regulator's Draft 1o ASIC for its review and approval for the purposes of section
411(2) of the Corporations Act and RG74 and liaise with ASIC throughout the
Regulatory Review Period;

() liaise with ASX: prior to or during the Regulatory Review Period, provide the
ASX (if required by the Listing Rules) drafts for examination of the disclosure
material to be despatched to all Securityholders in relation to the Additional
Resolutions, the Company Meetings and the Trust Meeting;

); keep CPPIB informed: during the Regulatory Review Pericd, keep CPPIB
informed of any matters raised by ASIC in connection with the Scheme Baoklet
or the Schemes and use its reasonable endeavours, in co-operation with
CFPIB, fo resolve any such matters (which will include allowing CPPIB to
participate in Target's meetings and discussions with ASIC to the extent
reasonably practicable),

(k) approval of Scheme Booklet: procure that a meeting of the Independent
Directors is convered to consider approving the Scheme Booklet for digpatch to
the Securityholders; subject to approval of the Court;

()] documents: without limiting clause 5.1(c), consult with CPPIB and BidCo in
relation to the content of the documents required for the purpose of the
Schemes (including originating process, affidavits, subimissions and draft
minutes of court orders) and take into account, in good faith and acling
reasonably, all reasonable comments provided for and on behalf of CPFIB and
BidCu in relation to such documents;
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(m)

(n)

(o)

()

@

)

(s)

v)

1440732

Court direction and advice: apply 10:
m the Court for:

(A)  orders under section 411(1) of the Corporations Act directing
Target to convene the Share Scheme Meeting to consider the
MCIL Share Scheme; and

(B) the First Judicial Advice; and

2) the Bermuda Court seeking leave to convene the MMCGIL Share
Seheme Mesting to place the MMCGIL Share Scheme before
MMCGIL Scheme Meeting Participants;

registration of Scheme Booklet: request ASIC to register the Explanatory
Statement included in the Scheme Booklet in relation to the MCIL Share
Scheme in accordance with section 412(6) of the Corporations Act,

section 411(17)(b) Statement: apply to ASIC for the production of a statement
pursuant to section 411(17)(b) of the Corporations Act stating that ASIC has no
objection to the MCIL Share Schemeé;

Share Scheme Meetings: convene the Share Scheme Meetings in accordance
with ary orders which are made by:

(N the Court pursuant to section 411(1) of the Corporations Act it respect
of the MCIL Share Scheme; and

(@) the Bermuda Court purguant to section 89(1) of the Companies Actin
respect of the MMCGIL Share Scheme;

Trust Scheme Meeting: convene the Trust Scheme Meeting to be heid on the
same day but after the time for the Share Scheme Meetings in accordance with
Guidance Note 15, the First Judicial Advice, the MCIT Constitution and thie
Corporations Act;

Company Meetings: convene the Company Meetings o be held on the same
day but after the time for the Trust Scheme Meeting;

Trust Meetings: convene the Trust Meeting to be held on the same day but
after the time for the Company Meetings;

access fo information; co-operation: without limitation to anyihing else in this
agresment, comply with iis obligations under clause 0;

court approval of Share Schemes: if Scheme Meeting Pariicipants approve
the Share Schemes at the Share Scheme Meetings and the Unitholders
approve the Trust Scheme Resolutions at the Trust Scheme Meeting (in each
case, by the requisite majorities and subject to any vofing exclusions), apply to
the Court for orders approving the MCIL Share Schemne under section 411(4) of
the Corporations Act and apply to the Bermuda Court for orders approving the
MMCGIL Share Scheme under section 99(2) of the Companies Act;

Second Judicial Advice: if Unitholders approve the Trust Scheme Resolutions
at the Trust Scheme Meeting and the Scheme Meeting Participants approve the
Share Schemes at the Share Scheme Meetings (in each case, by the requisite

majorities and subject to any voting exclusions), and on the same day it applies
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(w)

(x)

v

(2)

(aa)

(bb)

(ce)

(dd)

to the Court for approval of the MCIL Share Scheme under clause 5.1(u), apply
to the Court for the Second Judicial Advice;

lodge copy of Court orders: if the Court makes orders under section 411(4) of
the Corporations Act approving the MCIL Share Scheme, lodge with ASIG an
office copy of the orders of the Court approving the MCIL Share Scheme under
section 411(10) of the Corporations Act on the Business Day after such oifice
copy is received or such later date as agreed in wiiting by CPPIB;

file copy of Bermuda Court orders: if the Bermuda Court makes an order
under section 99(2) of the Gompanies Act approving the MMCGIL Share
Scheme, lodge a copy of the order with the Registrar of Companies in Bermuda
before 5.00pm Bermuda time on the day after such copy i received or such
later date as agreed in writing by CPPIB;

lodge copy of Supplemental Deed: if the Court gives the Second Judicial
Advice, and on the same day Target lodges an office copy of the orders of the
Court approving the MGIL Share Scheme under clause 2.1 (w), lodge with ASIC
a copy of the executed Supplemental Deed;

registration: if the Court makes orders under section 411(4) of the
Corporations Act approving the MCIL Share Scheme and gives the Second
Judicial Advice:

m register all transfers of Securities o BidCo as scon as practicable
after the Implemeniation Date;

(2) close the Register as at 5pm on the Scheme Record Date 1o
determine the identity of Scheme Participants and their entitiements to
the Scheme Consideration,

(3 execufe proper insiruments of transfer, of and effect and register the
transfer of, the Securities in accordance with the Schemes; and

4 do all other things contemplated by or necessary to give effect to the
Schemes and the orders of the Court and to effect the transfer of the
Securities 1o BidCo;

information: as soon as practicable after the Scheme Record Date, and in any
event at least 5 Business Days before the Implementation Date, provide all
necesgsary information, or have the Security registrar of Target provide alt
necessary information, in each case in a form reasonably requested by CPPIB,
about the Schemes and Securityholders o CPPIB which CPHIB reasonably
requires in order to facilitate the provision by BidCo of the Scheme
Consideration;

CPPIB Information: obtain written approval from CPPIB (not to be
unreasonably withheld or delayed) in respect of the form and content in which
the CPPIB Information appears in the Scheme Booklet prior io Target
registering the Explanatory Statement included in the Scheme Booklet with
ASIC under clause 5.1(n);

listing: Target must not do anything 1o cause the Securities to cease being
guoted on ASX or to become permanently suspended from quotation prior to
completion of the Transaction unless CPPIB has agreed in writing;

Conduct of Schemes: Unless required by law, the court or a Regulatory
Authority:
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(m once approved by CPPIB and ASIC, not seek to revise the Scheme
Booklet, to amend the terms of the Transaction or 10 adjoum the
Meetings without the prior written consent of CPPIB (not to be
unreasonably withheld or delayed);

{2) not agree to an extension of time in connection with, or to any
variation or amendment of, any of the Schemes without the prior
written consent of CPRIB (nof to be unreasonably withheld or
delayed); and

(3 convene, hold and fransact the relevant business at each of the
Meetings at the time and date specified in the Scheme Booklel {or as
soon as practicable thereafter provided that if & Superior Proposal is
notified to the Target Board within 48 hours before the date of each of
the Meetings in the Scheme Booklet the Target Board will be
permitted to adjoum such meetings for up to 48 hours from the
specified time and date) and propose the resolutions set out in the
notices of those Meetings (as appropriate) without amendments;

(ee) appeal process: if the Ceurt or the Bermuda Court refuses to make any orders
directing Target to convene the Share Scheme Meetings or approving the
Share Schemes, appeal that decision to the fullest extent possible (except to
the extent that the parties agree otherwise, or an independent Queen’s Counsel
or Senior Counsel appoinied jointly by both Target and CPFIB indicates that, in
his or her view, an appeal would have no reasonable prospect of success). If
such an appeal is underiaken by Target then, unless the parties otherwise
agree in writing, each party will bear its own costs of the appeal;

(fF) compliance with laws: do everything reasonably within its power 10 ensure
that all ransactions contemplated by this agreement are effected in accordance
with alt applicable laws and regulations; and

{s[s) all things necessary: Do all other things contemplated by or necessary to
lawfully give effect fo the Schemes and the orders of the Court and Bermuda
Court (as applicable) approving the Schemes.

5.2 CPPIB's obligations in relation to the Schemes

CPPIB must execute all docurnents and do all acts and things within its power as may be
necessary or desirable for the implementaifon and performance of the Schemes on a
basis consistent with this agreement and substanfially in accordance with the Timetable,
and in particular CPPIB must (without fimitation):

(a) Deed Poll: prior to the First Court Date, éxecute (and procure that BidCo
executes) the Deed Poll and deliver to Target a copy of the Deed Poll that has
been duly execuied by CPFIB and BidCo;

(b} CPPIB Information: prepare and provide to Target all information in relation to
CPPIB and its Controlled Entities that is required to be included in the Scheme
Booklet to comply with applicable laws (and in particular with the Corporations
Act, RG60, RG74, R(5142, Guidance Note 15 and the Listing Rules), and any
updates to that information provided by or on behalf of CPPIB o Target or any
of its Representatives in accordance with clause 8.4(b) (CPPIB Information);

() aceuracy of CPPIB Information: CPPIB must confirm to Target the accuracy
of the CPFIB Information in the Scheme Booklet;
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(d)

)

(@)

assist Independent Expert: subject to the independent Expert entering into
amangements with CPPIB including in relation to confidentiality in & form
acceptable to CPPIB (acting reasonably), provide any assistance and
information reasonably requested by the Independent Expert to enable it to
prepare the Indspendent Expert's Report;

cohsultation with Target: as soon as practicable after the date of this
agreement:

(1) provide to Target a drafi of the CPPIB Information for the purpose of
enabling Target to review and comment on that draft docurnent;

{2) consider the comments made by Target and its Representatives when
producing a revised draft of the CPPIB Information; and

3 provide Target with a revised draft of the CPPIB Information within &
reasonable time before the Regulator's Draftis finalized and fo enable
Target to review it before the Regulator's Draft's submission;

Regulatory Approvals:

{1 promptly apply to the Treasurer of the Commonwealth of Australia for
approval of the acquisition of the Securities by Bidder pursuant to the
Sehemes under FATA; and

{2) promptly prepare and make all filings required (if any) to the Australian
Competition and Consumer Commission 10 obtain any clearances or
authorisations which are necessary for implementation of the
Transaction;

3 promptly apply to ASIC for:

{(A) an exempiion from any requirement for CPPIB (or BidGo) to comply
with Division 5A of Part 7.9 of the Corporations Act in relafion to the
Trust Scheme, or the fransactions contemplated by, or in connection
with, if; and

(B) an exemption from the requirements of Part 7.6 of the Corporations
Act in relation to any general financial product advice by CPPIB (or
BidCo) contained in the Scheme Booklet;

review drafts of Scheme Booklet: as soon as practicable after delivery, review
drafts of the Scheme Booklet prepared by Target and provide comments on
those drafts in good faith;

approval of Regulator's Draft: as so0on as practicable after finalisation of an
advanced draft of the Regulator's Draft suitable for review by ASIC, procure that
a meeting of the appropriate decision making hody of CPPIB is convened to
consider the CPPIB Information as being in a form appropriate for provision o
ASIC for review,

approval of Scheme Booklet: as soon as practicable afier the end of the
Regulatory Review Period, procure that a meefing of the appropriate decision
making body of CPPIB is convened to consider approving the CPPIB
Information appropriate for dispatch fo the Securityholders, subject to the
approval of the Courty
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)]

k)

)

(n)

documents: without limiting clause 5.2(2), congili with Target in relation to the
content of the documenis reguired for the purpose of the Schemes (including
originating process, affidavits, submissions and draft minutes of court orders)
and take into account, in good faith and acting reasonably, all reasonable
camments provided for and on behalf of Target in refation to such documents;

representation: procure that it has separate representation by counsel at the:
Court hearings convened for the purposes of section 411(1) and 411(4)(b) of
the Corporations Act and for the purposes of the Judicial Advice, at which,
through its counsel, Bidder will undertake (if requested by the Court) to do all
such reasonable things and take all such reasonable steps within its power as
may be reasonably necessary in order to ensure the fulfilment of its obligations
under this agreement and the Schemes;

Scheme Consideration: if all the Schemes bacome Effective, pravide the
Schemne Consideration in accordance with clause 4.2 and the Deed Poll on the
Implementation Date;

compliance with laws: do everything reasonably within its power 1o ensure
that all transactions contemplated by this agreement are effected in accordance
with all applicable laws and regulations; and

all things necessary: do all other things contemplated by or necessary io
lawfully give effect o the Schemes and the orders of the Court and Bermuda
Court (as applicable) approving the Schemes,

53 Scheme Booklet

(@)

(b)

(d)

1440732

The Scheme Booklet will include a statement:

(1) by Target that the CPPIB Indemnified Parties are not responsible for
any information contained in the Scheme Booklet other than the
CPPIB Information;

(2) by CPPIB that CPPIB is, and Target Indemnified Parties are not,
responsible for any GPPIB Information; and '

)] in form and content reasonably satisfactory to CPPIB, by Target that

the sole reason why Gerald Moriarty is not recommending the
Schemes is a conflict between his duties as a director of Target and
his Tole as a consultant to Macquarie Capital Group Limited.

Target must undertake due diligence and vetification processes for the
purposes of complying with clause 5.1 (K.

CPPIB must undertake dug diligence and verification processes for the:
purposes of complying with clause 5.2(i)-

Until the Implementation Date, the parties must promptly inform the other if they
become aware that any information in the Scheme Booklet, in the form and
context in which it appears in the Scheme Booklet, is of has become misleading
or deceptive in any material respect (whether by omission or otherwise) and
provide to the other party such further or new information as is required 1o
ensure that such information is no longer misleading or deceptive in any
material respect (whether by omission or otherwise). The parties will cooperate
with each other to ensure that the Scheme Booklet is updated appropriately.
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5.4

Good faith co-operation

Each party must procure that its Representatives work (including by attending meetings
and by providing information} in good faith and in a timely and co-operative fashion with the
other parties io implement the Schemes and fo prepare all documents required relating 1o
the Schemes.

55
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Target Board Recommendation

(&)

(b)

The Target Anhouncement to be issued by Target immediately after execution
of this agreement must state that the independent Directors unanimously
recommend that Scheme Meeting Participants and Unitholders approve the
Schemes:

m in the absence of a Superior Proposal; and

{2) subject to the Independent Expert providing, and continuing to
maintain, an opinion that the Share Schemes are in the best interests
of Shareholders and that the Trust Scheme is fair and reasonable.

Target must procure that the Independent Directors:

m do not withdraw the statements and recommendafions set out in the
Target Announcement;
(2) in the Scheme Bookiet state that the Independent Directors

unanimously recommend that Scheme Meeting Participants and
Unitholders approve the Schemes and do not withdraw that
recommendation once made; and

(3) do not make any public statement to the effect, or take any other
action that suggests, that the Schemes are no longer so
recommended,

unless either:

(A) the Independent Expert gives a report to Target which opines that
either of the Share Schemes is not in the best intarests of
shareholders or that the Trust Scheme is not fair and reasonable or
changes its previously given opinion that gither of the Share Schemes
is in the best interests of Shareholders or that the Trust Scheme is fair
and reasonable {but, in the case of the Independent Expert giving &
report to Target which opines that the Trust Scheme is not fair but is
reasonable, only after the Independent Directors have congulted in
good faith with CPPIB concerning their proposed change of
recommendation); or

B) there is @ Superior Proposal.

Target must procure that Gerald Moriarty does not make any public statement,
or take any other action which would be prejudicial to the successful outcome of
the Transaction For the avoidance of doubt, confirming that the sole reason
why he is not recommending the Schemes is a conflict between his duties as a
director of Target and his role as a consultant of Macquarie Capital Group
Limited would not breach this clause.
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5.6

5.7

Appointment of Directors

On the implementation Date, after the Scheme Consideration has been paid to Scheme
Participants (or to Target on trust for the bengfit of the Scheme Participants) in
sceordance with clause 4.2 and the terms of the Schemes, Target will procure that all
directors on the Target Board (excluding the directors of MCIML, in their capacity as
directors of MGIML) resign and the nominegs of CPPIB are appointed as directors of
Target (other than MCIML).

Third Party Consents

Target must procure that its relevant Wholly-Owned Subsidiaries, and use its reasonable
endeavours (which will include exercising or procuring the exercise of any and all
contractual rights, voting rights and directing the conduct of nominee directors (subject fo
their legal and fiduciary duties as directors)) to ensure that &)l other relevant Target Group
Entities:

(&) apply to the relevant third parties for the Third Party Consents ag scon a8
practicable after the date of this agreement;

{2)] use their reasonable endeavours to obtain the Third Party Consents prior to the
Second Court Date, and to ensure that once oblained, any. Third Party Consent
ia not withdrawn, cancelled or revoked; and

(&) fheir Representatives work (including by attending meetings and by providing

information) with CPPIB and its Representatives in good faith and in a timely
and co-operative fashion to obtain the Third Party Consents.

Information, access and cooperation

6.1

Access

Between the dafe of this agreement and the Implementation Date, Target must provide
CPPIB and its authorised Representatives with reasonable access to the books, records,
premises and key employees of the Target Group Entities at times mutually agreed or &3
are otherwise reagonable, for any one or more of the following purposes:

() implementing the Transaction providing it is consistent with all applicable laws;
and

(B holding discussions with third parties, with the congent of Target, such consent
not to be unreasonably withheld (without limitation 10 CFPIB's obligations of
confidence under its confidentiality agreement with Target) that CPPIB and its
authotised Representatives reasonably wigh to eniter into with respect to the
Transaction prior to the Implementation Date, including procuring that

. employees of MCG Entities or their Wholly-Owned Subsidiaries parficipate (and
using reasonable endeavours 1o procure that employees of other Target Group
Entities participate) o 2 reasonable degree in such discussions;

() allowing CPPIB and its authorised Representatives to plan for the fransition of
the business of the Target Group when the Transaction completes.

1440732
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6.2

6.3

6.4

Provision of certain materials and assistance

Batween the date of this agreement and the Implementation Date, Target must provide
CPPIB or its nominated authorised Representatives with complete copies of monthly
aceounts of the Target Group prepared by management of the Target Group Entities 1o
ihe extent such accounts are prepared (which must be prepared in accordance with
IFRS, AIFRS or Local GAAP (as applicable) applied {o the entities on & hasis consistent
with past practice) as soon as practicable after those materials have been provided to the
Target Board.

Voting proxies

Target must ensure that the Security registrar of Target delivers o CPPIB on the date
three weeks before the date of the first of the Share Scheme Meetings and Trust Scheme
Meeting and each Business Day in the two weeks prior to the date of the Share Scheme
Meetings and Trust Scheme Meetings (inclusive) a computerised list of the total number
of voting proxies in respect of the Schemes and the Additional Resolutions delivered by
Securityholders to Target, providing details of the aggregate number of proxies in favour
of, against and abstaining from the relevant Scheme resolutions and the Additional
Resolutions and the aggregate number of Securities to which those proxies relate.

Without limitation

For the avoidance of doubt, this clause 6 is without limitation to anything else in this
agreement, including clauses 3.6 and 5.1,

Conduct of business

7.1

Conduct of business by Target

Without limiting clause 3, from the date of this agreement until and including the
Implementation Date, Target must (and must procure that each of its Wholly-Owned
Subsidiaries will, and use its reasonable endeavours (which will include exercising or
procuring the exercise of any and all contractual rights, voting rights and directing the
conduct of nominee directors (subject to their legal and fiduciary duties as directors)) to
ensure that any ofher Target Group Entity will):

(a) conduct, its business in the usual and ordinary course of buginess consistent
with past practice and in compliance in all matenal respecis with all applicable
laws, regulations and regulatory approvals;

{(b) without limiting clause 7.1(a), use its reasonable endeavours to preserve intact
each Target Group Entity's current business organisation, to keep available the
senvices of the current officers of it and its Controlled Entities, and to preserve
each Target Group Entity's relationship with Regulatory Authorities, ratings
agencies, customers, suppliers, licensors, licensees and others having business
dealings with each of them; and

(&) not do, or omit to do, anything that will, or is likely 1o, result in the occurence of
a Prescribed Qccumence,

unless CPPIB has given its prior written consent (which CPPIB must not unreasonably
withhold or delay). :
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7.2 Permitted activities
Nothing in clause 7.1:
(a) restricts Target Group {or any other Target Group Entity) from doing anything
that is required by this agreement or in respect of which CPPIB has otherwise
given its prior written consent;

(b} requires Target or GPPIE to act at the direction of the other.

The business of each party will continue fo operate independently of the other until the
implemeniation Date.

8 Representations, warranties and undertakings

8.1 Target representations and warranties

Each MCG Entity represents and warrants to CPPIB (on its own behalf and separately as
trustee or nominge for each CPPIB indemnifiad Party) that:

(a) on each date from the date of this agreement until (and including) the Second
Court Date:

(1) incorporation:

A in the case of MCIL, MMCGIL, and MCIML, each is & hody
corporate validly existing under the laws of its place of
incorporation; and

(B) in the case of MCIT, it is validly established and registered
under Part 5C of the Corporations Act;

4] power:

(A) each of MCIL, MMCGIL and MCIML has the corporate
power to enter into and perform or cause to be performed its
obligations under this agreement and fo carry out the
transactions contemplated by this agreement; and

(B) MCIML has the power and authority in iis capacity a8
responsible entity of MCIT to enter into and perform or
cause o be performed its obligations under this agreement
and to carry out the transactions contemplated by this
agreement;

{3) corporate authorisations: each Scheme Entity has taken all
necessary corporate action to authorise the entry into of this
agreement and has faken all necessary corporate action io authorise
the performance of this agreement and o carry out the transactions
conternplated by this agresment,

4) binding obligations: this agreement is valid and binding upon each
Scheme Entity and enforceable in accordance with ifs terms;
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(5) solvency: that it and each of its Wholly-Owned Entities, and, so far as
it is aware, each other Target Group Entity, is solvent and no
resolutions have been pagsed nor has any other step been taken or
legal proceedings commenced or threatened against any of them for
their winding up or dissolution or for the appointment of a liquidator,
receiver, adminisirator or similar officer over any or all of their assets;

() no default: except as disclosed by Target to CFPIB in the Target
Group Due Diligence, this agreement does not result in the breach of
or default under any provision of the constitution or other constituent
documents of any Target Group Entity or, any other material
document or agreement that ig binding on any: Target Group Entity or
its assets or any decree, ruling, writ, order or injunction, judgement,
law, rule, regulation or instrument to which a Target Group Enity is
party or subject;

N disclosuré: Target i& not in breach of its continuous disclosure
obligations under the Listing Rules andsds not relying on the carve-out
in Listing Rule 3.1A to withhold any information from disclosure;

8) interest:

A any Controlled Entity of Target is as set out in the Target
Reporting Documents; and

(B) there is no other company, partnership, trust o other
enterprise which any Target Group Entity owns or has an
interest in (except to the extent disclosed to CPPIB in the
Target Group Due Diligence);

)] restrictions on business activities: there is no judgment, injunction,
order or decree binding on any Target Group Entity that has or would
be likely to have the effect of prohibiting, restricting or materially
impairing after the Effeciive Date any business of Target as presently
being conducted;

(10) litigation: go far as Target is aware:
(A) there are no material actions, suits, arbitrations, legal or
administrative proceedings pending against any Target
Group Entity;

(B} no Target Group Enfity is the subject of any pending
investigation (except 1o the extent disclosed to CPPIB in the
Target Group Due Diligence); and

{C) no Target Group Entity, nor the assets, properties or
business of any Target Group Entfity, is subject to any
judgment, order, writ, injunctiot or decree of any court,
Requlatory Authority or arbitration tribunal;

(11 compliance: Target is not aware of any material breach by any
Target Group Entity of any Ausiralian and foreign laws and regulations
applicable to them or orders of Australian and foreign Regulatory
Authorities having jurisdiction over them and each Target Group Entity
has all material licenses, permits and franchises necessary foritto
conduct its business as presently being conducted;
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8.2
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(12}

(13)

(14)

ho ASIC/ASX determination: as at the date of this agreement,
neither ASIC nor ASX (as applicable) has made a determination
against any Target Group Entity for any contravention of the
requirements of the Corporations Act or the Listing Rules or any rules,
regulations or policy statements under the Corporations Act or the
Ligting Rules;

financial statements:

(A) so far as Target is aware, there has not been any event,
change, effect or development which would require Target
to restate iis financial statements as disclosed to ASX; and

(B) Target's financial siatements as disclosed to ASX have been
prepared in accordance with Australian Accounting
Standards on a basis consistent with past practice; and

Target Group Due Diligence: Target has used all reasonable
endeavours in good faith to provide to CPPIB orits Representatives
all information reasonably requested by CPPIB or it Representatives,
and Target has not knowingly or recklessly:

(A) omitied anything from such information such as o make any
part of that information materially false or misleading; or

(B) included anything materially false of misleading in such
information.

(b) issued Securities: the issued Securities as of the date of this agreement are
546,254,151 Securities and it has not issued or agreed to issue any other
securities, options or instruments which may convert into Securities other than:

(1) one A special share in MGIL issued to MCIML in its personal capacity;

(2) one B special share in MCIL issued to MCIML in 1is capacity as
responsible enfity of MCIT;

3) onhe A special share in MMCGIL issued fo MCIML in its persortal
capacity,

4) one B special share in MMCGIL issued to MCIML in its capacity as
responsible entity of MCIT;

(5) 200,400,000 redeemable preference shares in MCIL issued to MCIML
in its capacity as responsible entity of MCIT; and

(6) all the Exchangeable Bonds.

Target undertakings

Target undertakes to CPPIB that:

(a) Target Information: as &t the date of the Scheme Booklet, the First Court Date
and the Second Court Date, the Target Information;

(1)

will have been prepared and included in the Scheme Booklet in good
faith and on the undersianding that CPPIB and each of its directors,
officers and employees have relied on that information for the
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8.3
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(c)

purposes of considering and approving the CPPIB Information in the
Scheme Booklet;

2) will comply in all material respects with the requirements of the
Corporations Act, the Listing Rules, RG60, RG74, RG142 and
Guidance Note 15; and

(3) in the form and context in which it will appear in the Scheme Booklet,
will hot be misleading or deceptive in any material respect, nor wil
there be any material omission from the Target Information, having
regard to applicable disclosure requirements;

updating information: as a continuing obligation, it will promptly provide
CPPIB all such further or new information which may arise after the date of the
Scheme Booklet until the Second Court Date which may be necessary io
ensure there would be no breach of clause 8.2(a) if it applied as ai the date
upon which that information arose; and

provision of information to Independent Expert: all information provided by
or on behalf of Target to the Independent Expert to enable the Indepandent
Expert's Report o be prepared and included in the Scheme Booklet will be
provided in good faith and on the understanding that the Independent Expert

will rely upon that information for the purpose of preparing the Independent
Expert's Rapor. |

CPPIB representations and warranties

CPPIB represents and warrants to Target (on its own behalf and separaiely as frustee or
nominee for each Target Indemnified Party) that:

(a)

on each date from the date of this agreement until {and including) the Second
Court Date:

(1 incorporation: it is and BidCo is or will be a body corporate validly
existing under the laws of its place of incorporation;

(2) power: it has the corporate power to enter into and perform or Gause
to be performed its obligations under this agresment and ihe Deed
Poll and to carry out the transactions contemnplated by this agreement
and the Deed Poll and BidCo has or will have the corporate power {0
enter into and perform or cause to be performed its ehligations under
the Deed Poll and to carry out the transactions contemplated by this
agreement and the Deed Poll;

(3) corporate authorisations: it has taken all necessary corporate action
1o authorige the entry into of this agreement and the Deed Poll and
has taken all necessary corporate action to authorise the performance
of this agreement and the Deed Paoll and to carry out the transactions
contemplated by this agreement and the Deed Poll and BidCo has or
will have taken all necessary corporate action to authorise the entry
into of the Deed Poll and has or will have taken all necessary
corporate action to authorise the performance of this agreement and
the Deed Poll and to carry out the transactions contemplaied by this
agreement and the Deed Poll;

(4) binding obligations: this agreement is valid and binding upon it and
enforceable in accordance with its terms;
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8.4

8.5
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(b)

()

{d)

solvency: it is and BidCo is or will be solvent and no resolutions have been
passed nor has any other step heen taleen or legal proceedings commenced or
threatened against it for its winding up or digsolution or for the appointment of a
liquidatar, receiver, administrator or similar officer over any or all of its assets;

no default; (i) this agreement does not conflict with or result in the breach of or
default under any provision of CPPIB'S constituent documents, any other
material document or agreement that is binding on it or its assets or any decree,
ruling, writ, order or injunction, judgemertt, faw, rufe, regulation or instrument to
which CPPIB is party or subject; and (ii) this agreement will not conflict with ar
result in the breach of or default under any provision of BidCo's constituent
docurnents, any other material document or agreement that will be binding on it
or its assets or any decree, ruling, writ, order or injunction, judgement, law, rule,
regulation or instrument fo which BidCo will be party or subject; and

no outstanding regulatory approvals: no regulatory approvals (other than the
Regulatory Approvals) are required to permit BidCo to acquire the Securities
upon implementation of the Schemes.

CPPIB undertakings

CPPIB undertakes to Target that:

()

(b)

(€}

CPPIB infarmation: CPPIB Infcvrmaﬁoﬁ to be provided In acc:ordanée with this
agreement and included in the Scheme Booklet, as at the date of the Scheme
Booklet, the First Court Daie and the Second Court Date:

M will have been prepared in good faith and on the understanding that
Target and each of its directors, officers and employees have relied
on that information for the purposes of considering and approving the
Target Information in the Scheme Booklet;

(2) will comiply in all material respecis with the requirements of the
Comporations Act, the Listing Rules, RGE0, RGT4, RG142 and
Guidance Note 15; and

)] in the form and context in which it will appéar in the Scheme Booklet,

will not be misleading or deceplive in any material respect, nor will
thera be any material omission from the CPPIB Information, having
regard to applicable disclosure requirements;

updating information: as a continuing obligation, it will promptly provide Target
all such further or new information which may arise after the date of the Scheme
Booklet until the Second Court Date which may be necessary to ensure there
would be no breach of clause 8.4(a) if it applied on the date on which the
information arose; and

provision of information to the Independent Expert: all information provided
by or on behalf of CPPIE to the Independent Expert to enable the Independent
Expert's Report to be prepared and included in the Scheme Booklet will be
provided in good faith and or the understanding that the Independent Expert
will rely on the information for the purpose of preparing the Independent
Expert's Report.

Reliance by parties

Each party (Representor) acknowledges that:
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(@) in entering into this agreement the other party has relied on the representations,
warranties and undertakings provided by the Representor under this clause 7,
and

(b) any breach of the representations, warranties and undertakings provided by the

Representor under this clause 7 after the Schemes become Effective may only
give rise fo a claim in demages and cannot result in a termination of this

agreement.
8.6 Notifications

Each party will promptly advise the other party in writing if it becomes aware of any fact,

imatter or circumstance that constitutes or is likely to constitute a breach of any of the

representations, warranties and undertakings given by it under this clause T.

8.7 Survival of representations and warranties

Each representation, warranty and undertaking in clauses 8.1, 8.2, 8.3 and 8.4:

@ is severable,

(b) will survive the termination of this agreement; and

() is given witf the intent that liability under themn will not be confined to breaches
which are discovered prior to the date of termination of this agreement.

9 Indemnities
9.1 Target Indemnity

Each MCG Entity:

(a) indemnifies, and will keep indemnified, the CPPIB Indemnified Pariies from and
against all Liabifities that any of the CPPIB Indemnified Parties suffer or incur by
reason of any breach of any representation or warranty in clause 8.1, of any
undertakirigs in clause 8.2 or of any other obligation, undertaking or covenant of
any Target Group Entity under any Transaction Document to which itis a party;
and

{s)] acknowledges that the benefit of this indemnity is held on trust by CPPIB for the
berefit of each CPPIB Indemnified Party that is not party fo this agreement, and
a reference to a Liability in that indemnity includes a Liability sufiered or
incurred by any of the CPPIB Indemnified Parties.

9.2 CPPIB Indemnity

CFPPIB:

() indemnifies, and will keep indemnified, Target Indemnified Parties from and
against all Liabilities that any of the Target Indemnified Parties suffer or incur by
reason of any breach of any representation or warranty in clause 8.3, of any
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)

underiakings in clause 8.4 or of any other obligation, undertaking or covenant of
CPPIB or BidCo under any Transaction Document to which it is & party; and

acknowledges that the benefit of this indemnity is held on trust by Target for the
nenefit of each Target Indemnified Party that is not party to this agreement, and
4 reference to a Liability in that indemnity includes a Liability suffered or
incurred by any of the Target Indemnified Parties.

9.3 Survival of indemnities

Each indemnity in clauses 8.1 and 8.2 will:

(a}
(0)
(c)

(d)

be severabls;
he a continuing obligation;

constitute a separate and independent obligation of the party giving the
indemnity from any other obligations of that party under this agreement; and

survive the termination of this agresment.

10 Directors & Officers insurance and reliance

10.1 Directors and officer insurance

(a)

(b)

(c)

1440732

Subject fo the Schemes becoming Effective, CPPIB undertakes that it will
procure that :

(N MCIL complies with the Deed of Indemnity, Access and Insurance
dated 21 February 2003 made by it in favour of its directors and
officers; and

{2) MMCGIL complies with Bye-law 90 of the MMCGIL Bye Laws ,

in each case, as disclosed to CPPIB by Target.

This clause 10 is subject to any Corporations Act restriction and will be read
down accordingly.

Target receives and holds the benefit of this clause 10 1o the extent i relates to
each Target Indemnified Party as trustee for them.

Subject to the Schemes becoming Effective, Target undertakes that it will in
respect of all directors and officers of Target other than MCIML and each
member of Target Group immediately prior to the Schemes becoming Effective
(Retired Directors), prepay before the implementation Date directors and
officers insurance for their benefit for a period of 6 years from the retirement
date of each Retired Director, provided it is on commercially reasonable terms
with a reputable insurer at current coverage levels as disclosed to CPPIB prior
to entry into this agreement. That policy must include a term that the policy
cannot be cancelled unless the insured consents to the cancellation.
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10.2 Due diligence investigations

Without prejudice to CPPIB's rights, including in respect of any representations and
warranties given fo the GPPIB indemnified Parties under this agreement, CPPIB
acknowledges that:

(a)

()

prior to entry into this agreement, it and its Representatives bave undertaken
due diligence investigations in relation 1o Target and have conducted
discussions with Target and certain of its Representatives; and

in the course of those investigations and the negotiations and discussions prior
o entry into this agreement, Target and its Representatives have provided
Target Group Due Diligence Information io CPPIB.

10.3 Forward looking information

CPPIB acknowledges that each of Target and its Representatives (unless otherwise
agreed in writing with Target and its Representatives) makes no representation or
warranty in respect of any forward looking information, as fo the reasonablensss of any
such information or the accuracy, completeness or relevance of any assumptions
undetlying any such information (and CPPIB expressly acknowledges that such
information may not have taken into account any investment criteria or other
considerations that may have determined or infivenced the decigion of CPPIB to enter
into this agreement).

10.4 Own enquiries

Without prejudice to GPPIB's rights, including in respect of any representations and
warranties given to the CPPIB Indemnified Parties under this agreement, CPPIB hereby
acknowledges and agrees, that:

(@)

)

CPPIB has carried out relevant investigations in relation io the Target Group
Due Diligence Information; and

there are uncertainties inherent in attempting to prepare forward looking
information and CPPIB is familiar with these uncertainties.

10.5 Acknowledgments

(a)

(b)

1440732

Target acknowledges and agress with CPPIB that:

N the warranties set outin thié agreement are the only warranties that
Target requires, and on which Targei has relied, in entering into this
agreement; and

(2) to the extent permitied by law, all other warranties, representations
and undertakings (whether express or implied and whether oral or in
writing) made or given by GPPIB or any of Its Representatives are
expressly excluded.

CPPIB acknowledges and agrees with Target that:
{1} the warranties set out in this agreement are the only warranties that

CPPIB requires, and on which CPPIB has refied, in entering into this
agreement; and
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10.6 Benefit

(@)

(b)

(2) to the extent permitted by law, all other warranties, representations
and undertakings (whether express or implied and whether oral o in
writing) made or given by Target or any of its Representatives are
expressly excluded.

The acknowledgements, confirmations and agreements given and made by
CPPIR in clause 10.5 are given to Target on its own behalf and separaiely as
trustee for each of Target Indemnified Parties.

The acknowledgements, confirmations and agreements given and made by
Target in clause 10.5 are given 10 CPPIB on its own behalf and separately as
trustee for each of CPPIB Indemnified Parties.

10.7 Release

(a)

{b)

Subject fo section 199A of the Corporations Act, no officer or employee ofa
party is liable for anything done or purported to be done in connection with the
Transaction, except where the conduct involves wilful misconduct or deceit.

Each party receives and holds henefit of this release, to the extent that it relates
to its officers and employees, as agent for them.

14 Termination rights

111 Termination events

Without limiting any other provision of this agreement:

(2)

1440732

either Target or CPPIB may terminate this agreement by notice in writing fo the
ather parties:

(1) i the Sunset Date has passed before the Transaction becomes
Effective (other than as a result of a breach by the terminating party of
its obligations under this agreement);

()] if the required majorities of Scheme Meefing Participants do not
approve both of the Share Schemes at the Share Scheme Meatings:

() if the required majorities of Unitholders (excluding MGCIML) do not
approve the Trust Scheme Resolutions at the Trust Schemea Meeting;

4) at any time before 8.00am on the Second Court Date, if & court or
other Regulatory Authority has issued an order, decree or ruling or
taken other action that permanently restrains or prohibits the
Transaction and that order, decree, ruling or other action has become
final and cannot be appealed; or

(5) in accordance with clause 3.7(b);
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(b)

(c)

CPPIB may terminate this agreement by notice in writing {o Target if, at any
time prior to 8.00am on the Second Court Date:

(1)

(2)

3)

(4)

(3}

gach of the following has occurred:

(A) at any time prior to 8.00am on the Second Court Date,
Target is in breach of a provision of this agreement (other
than for breach of a representation or warranty in clause 8.1)
and the breach is material in the context of the Schemes
taken as & whole;

{2)] CPPIB has given notice to Target setting out the relevant
eircumstanceas of the breach and stating an intention to
terminate this agreement; and

(C) the relevant circumstances have continued fo exist for 10
Business Days (or any shorter period ending at §.00am on
the Second Court Date) from the time the notice in clause
11.1(b)(1)(B) is given;

Target breaches any representation, warranty or undertaking in clause
8.1 or 8.2 and the breach either:

(A) " cannot be remedied by subsequent action on the part of
Target before 8.00am on the Second Court Date; or

(B) is capable of being, but is not, remedied by subsequent
action on the part of Target before 8.00am on the Second
Court Date,

and in either case is material in the context of the Schemes takenas a
whole;

any of the Independent Directors:

(A) modifies or withdraws their recommendation referred to in
clause 5.5(a) or

(B) does not recommend in the Scheme Booklet that holders of
Securityholders approve the Schemes; or

(<) withdraws the recommendation in the Scheme Booklet that
holders of Securityholders approve the Schemes; or

(2)] makes any public statement fo the effect that the Schemes .
are no longer so recommended;

a Superior Proposal is announced or made and is publicly
recommended, promoted or otherwise endorsed by any of the Target
Boards or by any of the Independent Directors or Gerald Moriarty;; or

a Prescribed Occurrence or a Target Material Adverse Change
ocecurs; and

Target may terminate this agreement by notice in writing 10 CPPIB if, at any
time prior to 8.00am on the Second Gourt Date:

(1)

each of the following has occurred:
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11.2

11.3

11.4

(A) at any iime prior to §.00am on the Second Court Date,
CPPIB is in breach of clauses 3.2, 3.3, 34,35, 36, 37,42,
5.2, 5.3 or 5.4 and the breach is material in the context of
the Schemes taken as a \f\'rhole;

B} Target has given notice to CPPIB setting out the relevant
circumstances of the breach and stating an intention fo
terminate this agreement; and

(©) the relevant circumstances have continued to exist 10
Business Days (or any shorter period ending at 8.00am on
the Second Court Date) from the time the notice in clause
11.1(c)(1)(B) is given;

) CPPIB breaches any representation, warranty or undertaking in
clause 8.3 or 8.4 and the breach:
(A) eannot be remedied by subsequent action on the part of
CPPIB before 8.00am on the Second Court Date; and
(B) is material in the context of the Schemes taken as a whole,
ar
3) if there is a Superior Proposal, and:
(A) a majority of the Independent Directors changes or

withdraws their recommendation of the Schernes referred fo
in clause 5.5(b) in the Gircumstances set outin clause
5.5(R)(3)(B) and recommend & Superior Proposal; and

(B) the Break Fee is payable in full by Target.

Notice of breach

Each party must give nofice to the other as soon as praciicable after it becomes aware of
a breach by it of this agreement (including in respect of any representation or warranty).

Termination right

Any right to terminate this agreement under clause 11.1(b) or 11.1{(c) that arises before
the Second Court Date ceases at 8.00am on the Second Court Date, unless prior notice
was given in accordance with clause 11.1(b) or 11.1(c) (as the case may he).

Effect of termination

{(a) If a party terminates this agreement, each party will be released from all furiher
obligations under this agreement other than under clauses 1, 8.7, 9, this clause
11.4, and clauses 12, 14, 17, 18, 19 and 20.

{b) Termination of this agreement does nat affect any accrued rights or remedies of
a party (including in respect of any past breach of this agreement by the other

party).
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12 Public announcements

121  Announcement of transaction

Promptly after the execution of this agreement, Target must publicly release the Target
Announcement, which will attach this agreement.

12,2  Public announcements

(@)

(®)

()

(d)

Prior to making any public announcement or disclosure in connection with this
agreement (including its termination), the Schemes, the Transaction or any
other transaction contemplated by this agreement or the Schemes (other than
the Target Announcement), each parly must use its reasonable endeavaurs 1o
consult with the other party as to, and to seek to agree with the other party
(each acting reasonably and in good faith), the form and content of that
announcement or disclosure,

Nothing in this clause 12.2 precludes communications or disclosures necessary
ta implement the provisions of this agreement or to comply with or satisfy legal
requirements or legal obligations imposed on the parties, including any
communications or disclosures required by a Regulatory Authority, although in
that case it may only communicate or disclose in this way after it has given the
other party as much notice as is reasonably practicable in the context of any
deadlines imposed by law or applicable reguirement, but in any event prior
notice, and has to the extent reasonably practicable consulted with the other
party as to the form and content of that communication or disclosure and taken
all reagonable steps to restrict that disclosure to the greatest extent possible.

CPPIB and Target agree to consult with each other in advance in relafion to:

(m pverall communications plans;
2 approaches to Securityholders;
(3) approaches to media ; and

(4) written presentafions ,

concarning the Business and the Transaction (including 1o provide each other a
reasonable advance opporunity to comment on drafts) and to ensure that the
information used in (1) to (4) above is consistent with the information in the
Scheme Booklet.

For the avoidance of doubt, this clause 12 does not apply in the event of any
release of announcement made by Target that relates to a Competing Proposal.

12.3  Statements on termination

The parties must act in good faith and use all reasonable endeavours 1o issue agreed
statements in respect of any termination of this agreement and, 1o that end but without
limitation, clause 12.2 applies to any such statements or disclosures.

1440732
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13 Exclusivity

13.1 No=shop

During the Exclusivity Period, Target must not, and must procure that its Representatives

do not;

(a)

(b)

()

@@

directly or indirectly solicit, initiate, invite, facilitate or encourage any inquiries,
proposals or discussions in relation to, or which may be expected to lead to, &
Competing Proposal (whether from a person with wham a MCG Entity hag
previously been in discussions or not);

directly or indirectly participate in any discussions or negofiations in relation to,
or which may be expected to lead to, a Competing Proposal,

accept or enter into, or offer to accept ot enter into, any agreement,
arrangement or understanding in relation to, or which may be expected fo lead
to, a Competing Froposal; or

commiunicate to any person an intention to do any of the things referred to In
clause 13.1(a) to clause 13.1(c) (inclusive).

13.2 Due diligence

Without limiting the nature of clause 13.1, but subject to clause 13.3(b), during the
Exclusivity Period Target must not, and must procure that its Representatives do not,
without the prior written consent of CPPIB:

@)

(b)

(c)

(@

without limiting clause 13.2(c), permit any party (other than CPPIB or its
Representatives) to undertake due diligence investigations on any Target Group
Entity for the purpose of obtaining, or which may reasonably be eéxpected to
lead to receipt of, & Competing Proposal;

without fimiting clause 13.2(c), make available 10 any person (other than to
CPPIB, its Representatives or as permitted by this agreement) or permit any
person (other than CPPIB, its Representatives or as permitied by this
agreement) to receive any confidential information relating to any Target Group
Entity for the purpose of obtaining, or which may reasonably be expected to
lead to receipt of, a Competing Proposal;

disclose any information about the business or affairs of Target, Airwave Hoidco
or Argiva Holdco or a Controlled Entity of Target, Airwave Holdco or Argiva
Holdeo to a third party (other than a Governmental Agenicy) other than in the
ordinary course of business or as required by law or under a Targetl’s existing
contractual abligations fo the extent that those abligations have been disclosed
by Target to CPPIB and cannat be terminated by Target; or

communicate to any person an intention to do any of the things referred 1o in
clause 13.2(a) to clause 13.2(b) (inclusive).

13.3 Competing Proposal

During the Exclusivity Period, Target must:
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13.4

13.9

13.6

13.7

13.8

(&) notify GPPIB promptly on becoming aware of any negoiiations or discussions,
or approaches or attempts to initiaie any negoiiations or discussions regarding
a Competing Proposal, including (if known) the identity of the relevant third
party or parties and the nature of the approach or proposal; and

() promptly notify CPPIE if a third party makes any request to Target fo provide
confidential information of Target Group which may reasonably be expecied fo
lead to a Competing Proposal.

Fiduciary and other carve-out

The restrictions in clauses 13.1 and 13.2 (inclusive) (other than clause 13.1(a), and
clause 12.1(d) to the extent that clause relates to clause 13.1(g)) do not apply to the
extent that they restrict the Independent Directors from taking or refusing to take any
action with respect to a Superior Proposal (which was not solicited, initiated, invited,
facilitated or encouraged (whether directly or indirectly) by a MGG Entity, the Independent
Directors, Gerald Moriarty or their respective Representatives, Advisers or agents in
contravention of clause 13.1(a))-

Exceptions

Nothing in this clause 13 prevents Target or its Representatives from providing
information required io be provided by law, a Court or any Regulatory Authority or to third
parties in connection with satisfaction of any of the conditions in clause 3.1.

Warranty and representation
Each MGG Entity hargby represants, warants and undertakes in respect of itself that:

)] ag of the date of this agreement any and all discussions or negotiations in
respect of any Competing Proposal between It or any Representative of it and
any party other than CPPIB or any of its Representatives, including In
connection with a sale of the issued securities of any Target Group Entity or any
of the assets of any Target Group Entity, have been terminated;

() as of the date of this agreement, it has not agreed to pay any form of work fee,
break fee, inducement fee or similar fee in relation to any Competing Proposal;
and ;

(9] if it or any Representative or agent of it has provided any confidential
information to any person other than CPPIB or any of its Representatives or
Advisers pursuant to a confidentiality agreement and in connection with such
person's consideration of a possible Competing Proposal, such MCG Entity has
requested or will prompily request in writing the immediate return or destruction
by such person and its Related Entities, Representatives, Advisers, agents and
associates of such confidential information.

Legal advice

Target acknowledges that it has received legal advice on the operation of this clause 13.

Acknowledgement

CPPIB has requirad MCG and each MCG Entity to agree to the obligations set out in this
clause 13 in consideration of it proceeding with the Schemes and incurting significant
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costs in doing so. In the absence of obfaining these obligations from MCG and each
MCG Entity, CPPIB would not have entered into this agraermnent.

14 Payment of Costs

141 Background

(&) Target and CPPIB each acknowledge that, if they enter into this agreement and
the Schemes are subsequently not implemented, CPPIB will have incurred
significant transaction cosis.

(b) In the circumstances referred to in clause 14.1(a), CPPIB has requested that
provision be made for the payment of the Break Fee in accordance with
clause 142, without which GPPIB would not have entered into this agresment.

() The Independent Directors acknowledge that they have received legal advice in
relation to this clause 14 and believe that the Schemes will provide henefit to
Target and Securityholders and acknowiedge that it is reasonable and
appropriate for Target to agree to the payment of the Break Fee in accordance
with clause 14.2 in order to secure CPPIB's participation in the Transaction.

(d) Target acknowledges that the payments referred to in this clause 14 in
aggregate represent a reasonable amount to compensate CPPIB for the
following:

(N advisory costs (including costs of Advisers);

(2) costs of management and employees' time;

3 out of pocket expenses; and

) reasonable opportunity costs in pursuing the Transaction or not

pursuing other alternative acquisitions or strategic initiatives.

(&) The parties agree that this clause 14 does not fimit the rights of CPPIB in
respect of any claims that it may have against any Target Group Entity, whether
under this agreement or otherwise, except that liahility in respect of any claims
other than under this clause 14 in connection with the Transaction or this
agreement must be calculated on the basis that if the Break Feg has been paid:

1) the amount of the Break Fee is deducted from such liability of the
Target Group Entity; and

@) io the extent the Break Fee exceeds the actual loss of CPPIB in
respect of the matter for which it is claimed, fhe difference between

the Break Fee and the actual loss of CPPIB in respect of such mafter
must be deducted from any additional claim.

14.2 Payment of Break Fee

{a) Subject to clause 14.3, if any of the following bave occurred and either the
Transaction has not been implemented by 11.59pm on the Sunset Date or
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CPPIB has terminated this agreement, Target must pay CPPIB the Break Fee
in accordance with clause 14.2(b), withaut withholding or set off:

m any Independent Director changes or withdraws his recormendation
to Securityholders referred 1o in clause 5.5(b) or otherwise makes any
public statement that suggests that the Schemes are no longer so
recommended, except in circumstances where:

(A) the Independent Expert has given a report to Target which
opines that either of the Share Schemes is not in the best
interests of Securityholders and/or that the Trust Scheme is
not fair and reasonable or changes its previously given
apinion that the Share Schemes are in the best interests of
Securityholders and that the Trust Scheme ig fair and
reasonable, in circumstances where the reasons for the
Independent Expert's opinion do not include the existence of
a Competing Proposal; and

(B) either (i) CPPIB terminates this agreement (in which case it
must waive the payment of the Break Fee pursuant to clause
3.2(d)); or (i) Securityholders fail to approve the Schemes at
the Scheme Meetings;

() a Superior Proposal is anncunced or made and is publicly
recommended, promoted or otherwise endorsed by any of the Target
Boards or by any of the Independent Directors or Gerald Moriarty,

(3 CPPIB terminates this agreement in accordance with
clause 11.1(a)(5) (if as a result of the occurrence of a Target Material
Adverse Change or Prescribed Occurrence), 11.1(b)(1) or 1.1 (b)(2);
or

4) the Transaction has nat otherwise been implemented by 11.59pm on
the Sunset Date, except where:

(A) that is as a result of any of the conditions in clauses
3.1(@)(1), 3.1(@)(2), 2.1@)3), 3.1()4)B), 3.1(2)(4)(C),
3.4(2)(8), 3.1(d), 3.1(e), 3.1(k), 3.1(m), 3.1(n), 31(p). 3.1}
and 3.1(u) not being satisfied or waived within 10 Business
Days of the Sunset Date or a party terminates this
agreement under clause 3.7(b) of this agreement in respect
of such condition;

(B) CPPIB waives payment of the Break Fee pursuant to
clause 3.2(d);

(C) CPPIB has not waived the Condition Precedent in clause
3.1(i) in circumstances where it is required to do 5o pursuant
to clause 3.2(d); or

[(8)] that is a result of the condition in clause 3.1(f) not being
satisfied or waived within 10 Business Days of the Sunset
Date or a party terminates this agreement under clause
3.7(b) of this agreement in respect of such condition but only
to the extent that solely because of the Macquarie
Transaction, a judgment, order, decree, statute, law,
ordinarice, rule or regulation, or other temporary restraining
order, preliminary or permanent injunction, restraint or
prohibition, entered, enacted, promulgated, enforced or
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issued by any court ar other Government Agency of
competent jurisdiction, remains in effect as at 8.00am on the
Second Court Date that prohibits, materially restricts, makes
ilegal of restrains the completion of the Schemes or the
Macquarie Trangaction.

(1)) Target must pay CPPIB the Break Fee, if it is payable pursuant to clause
14,2(a), within five Business Days after receiving a written demand from CPPIB
to pay the Break Fee to CPPIB. The demand may only be made after:

(1) the occurrence of the event referred to in clauses 14.2(a); and
(2) this agreement is terminated in accordance with its terms.
() Target can only be liable to pay the Break Fee once.

14.3 Compliance with law

If 3 court or the Takeovers Panel of Australia determines that any part of the Break Fee:

(@) constitutes or would, if performed, constitute:
Mm 2 breach of the fiduciary or statutory duties of the Independent
' Directors; or
) unacceptable circumstances within the meaning of the Corporations
Act; or
(b) is unenforceable or would, if paid, be unlawful for any reason,

then Target will not be obliged to pay such part of the Break Fee and, if such fee
has already been paid, then CPPIB must within five Business Days after
receiving written demand from Target refund that part of the Break Fee to Target.

15 MCIML [imitation of liability

(@) MCIML enters into this agreement only in its capacity as responsible entity of
MCIT.

1) Suhject to paragraph (¢):

(n a liability arising under or in connection with this agreement is limited
to and can be enforced against MCIML only 1o the extent to which it
can be satisfied out of property of MCIT out of which MCIML is
actually indemnified for the liability. This limitation of MCIML’s liability
applies despite any other provision of this agreement and extends to
all liabilities and obligations of MCIML. in any way connected with any
representation, warranty, conduct, omission, agreement or fransaction
related fo this agreement; and

(@) the other parties to this agreement may not sue MCIML in any
capacity other than as responsible entity or trustee of MCIT, including
seek the appointment of a receiver (except in relation to property of
MCIT) a liquidator, an administrator or any similar person 10 MCIML or
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prove in any liquidation, administration or arrangement of or affecting
MCIML (except in relation to property of MCIT).

(c) Desbite any other provision of this or any other agreement (including & deed or
deed poll), paragraph (b) does not apply to any obligation or liability of MCIML
to the extent that it 15 not satisfied because:

1 under the MCIT Constitution, or by operation of law, there is a
reduction in the extent of MCIML's indemnification out of the assets of
MCIT, as a result of MCIML's fraud, negligence or breach of frust or
MCIML's failure to properly perform or exercise any of its powers or
duties in relation to MCIT,

2 MCIML failed to exercise any right of indemnity it has under the MCIT
: Gonstitution, or by law, in respect of that obligation or liability; or

(3) MCIML released or waived any rights of indemnity it has under the

MCIT constitution, or by law, or engaged in acts or omissions which
deprive MGIML of such rights to be indemnified.

16 Conduct of Court Proceedings

(a) Target and CPPIB and BidCo are enfitled to separate representation at all
proceedings of the CGourt and the Bermuda Court affecting the Transaction.

(b This agreement does not give Target on the one hand, or CPPIB or BidCo on

the other, any right or power to give undertakings to either the Coutt or the
Bermuda Court for or on behalf of the other party without that party’s consent.

17  GST

171  Interpretation

In this clause 17 and the rest of this agreement, a word or expression defined in the A
New Tax System (Goods and Services Tax) Act 1999 (Cth) has the meaning given to it in
that Act. :

17.2 GST exclusive

{a) Any consideration or amount payable under this agreement, including any non-
monetary consideration, (as reduced in accordance with clause 17.2(e) if
required) (Consideration) is exclusive of GST.

) If GST is or becomes payable on a Taxable Supply made under or in
connection with this agreement, an additional amount (Additional Amount) is
payable by the party providing Consideration for the Taxable Supply
(Resipient) equal to the amount of GST payable on that Taxable Supply under
the GST Law.
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(©) The Additional Amount payable under clause 17.2(b) is payable at the same
fime and in the same manner as the Consideration for the supply, subject to the
provision of a valid Tax Invoice at or before that time. If a valid Tax Invoice is
not provided at or before that time then the Additional Amount is only payable
on receipt of a valid Tax Invoice.

(d) If for any reason (including, without limitation, the occurrence of an Adjustment
- Event) the amount of GST payable on a Supply (taking into account any
Decreasing or Increasing Adjustments in relafion to the Supply) varies from the
Additional Amount payable by the Recipient under clause 17.2(b).

(m the Supplier must provide a refund or credit fo the Recipient, or the
Recipient must pay a further amount to the Supplier, as appropriate;

(@) the refund, credit or further amount (as the case may be) will be
determined in accordance with the GST Law; and

(3) the Supplier must notify the Recipient of the refund, credit or further
amount within 14 days after becoming aware of the variation to the
amount of GST payable. Any refund or credit must accompany such
natification or the Recipient must pay any further amount within 7 days
after receiving such nofification, as appropriate. If there is an
Adijustment Event in relation to the Supply, the requirement for the
Supplier to nofify the Recipient will be satisfied by the Supplier issuing
to the Recipient an Adjustment Note within 14 days after becoming
aware of the accurrence of the Adjustment Event.

(e) Despite any other provision in this agreement:

4)] it an amount payable under or in connection with this agreement
{(whether by way of reimbursement, indetnnity or otherwise) is
calculated by reference to an amount incurred by a party, whether by
way of cost, expense, outlay, dishursement or otherwise (Amount
Incurred), the amount payable must be reduced by the amount of any
Input Tax Credit to which that party is entifled in respect of that
Ammount Incurred; and

(2) no Additional Amount is payable under clause 17.2(b) in respect of &
Supply to which section 84-5 of the GST Act applies.

() Any reference in this clause to an Input Tax Credit to which a party is entitled
includes an Input Tax Credit arising from a Creditable Acquisifion by that party
and to which the Representative Member of a GST Group of which the parly is
a member is enfitled.

18 Notices
181  Service of notices
A notice, demand, consent, approval or communication under this agreement (Notice)
must be:
(m) in writing and in English directed to the recipient's address for hotices specified
in the Details, as varied by any Notice; and
1440732
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18.2

19

(2)] hand delivered (including in person or by courier) or sent by prepaid post or
facsimile to that address.

Effective on receipt

A Notice given in accordance with clause 18.1 takes effect when received (or at a later
time specified in i), and is taken o be recaived:

(a) if hand delivered, on delivery,

M) if sent by prepaid post, the second Business Day after the date of posting (or
the seventh Business Day after the date of posting if posted to or from outside
Australia); or

() if sent by facsimile, when the sender’s facsimile sysiem generates a message
confirming successful transmission of the entire Notice unless, within eight
houts after the transmission, the recipient informs the sender that it has not
received the entire Notice,

but if the delivery or fransmigsion under clause 18.2(z) or 18.2(c) is not on & Business
Day or after 5.00pm on a Business Day, the Notice is taken io be received at 8.00am on
the Business Day after that delivery, receipt or transmission.

No third party beneficiaries

20

Other than as set out in clauses 4.2 (which, for the avoidance of doubt, set forth the only
rights of a Scheme Participant hersunder and only apply if the Scheme becomes
Effective) and clauses 8.1, 8.3, 8.1, 2.2, and 10 no person who is not & party to this
agreement shall have any rights or benefits under this agreement.

General

20.1

20.2

20.3

Variation

This agreement may be varied by a document signed by or on behalf of each of the
parties.

Assignment

A party may not assign, novate or otherwise transfer any of its rights or obligations under
this agreement without the prior written congzent of each other party.

Entire agreement

This agreement and the Confidentiality Deed supersedes all previous agreements in
respect of its subject matter and embodies the entire agreement between the parties.
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20.4

20.5

20.6

20.7

20.8

20.9

Survival and indemnities

(&) Any indemnity or obligation of confidentiality in this agresment is independent
and survives termination of this agreement. Any other term which by its nature
is intended to survive termination of this agreement survives termination of this

agreement.
{b) Each indemnity given by a party to this agreement is given severally.
()] It is not necessary for a party to incur expense or make payment before

enforcing a right of indemnity under this agreement.
Costs and stamp duty

{(a) Except as otherwise provided in this agreement, each party must pay its own
costs and expenses in connection with the negofiation, preparation, execution
and performance of this agreement and the proposed, attempted or actual
implementation of this agreement and the Schemes.

(s)] CPPIB must pay, or procure that BidCo pays, any stamp duty, fines and
penalties with respect to stamp duty in respect of this agreement or the Scheme
or the steps to be taken under this agreement or the Scheme.

Counterparts

() This agreement may be executed in any number of counterparts.
(b) All counterparis, taken together, constitute one document.

(©) A party may execute this agreement by signing any counterpart.

No merger

The rights and obligations of the parties under this agreement do not merge on
completion of any transaction contemplated by this agreement. They survive the
execution and delivery of any assignment or other document entered into for the purpose
of implementing the Transaction.

Severability

A term or part of a term of this agreement that is illegal or urienforceabls may be severed
from this agreement and the remaining tetms or part of a term of this agreement continue
in force.

Waiver

(a) Failure fo exercise or enforce, a delay in exercising or enforcing, or the partial
exercise or enforcement of any right, power or remedy provided by law or unicer
this agreement by any party does not in any way preclude, or operate as a
waiver of, any exercise or enforcement, or further exercige or enforcement, of
that or any other right, power or remedy provided by [ew or under this
agreement.
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20.10

20.11

2012

20.13

20.14

(b) A single or partial exercise of any right, powar or remedy does not preciude any
other or further exercise of that or any other right, power or retnedy. A waiver of
any right, power or remedy on cne or more occasions does not operate as a
waiver of that right, power or remedy on any other occasion, or of any other
right, power or remedy.

{c) Any waiver or consent given by any party under this agreement is only effective
and binding on that party if it is given or confirmed in writing by that party.

{d) No waiver of a breach of any term of this agreement operates as a waiver of
another breach of that term or of a breach of any other term of this agreement.

Relationship

Except where this agreement expressly states otherwise, this agreement does not create
a relationship of employment, trust, agency or partnership between the parties.

No representation or reliance

Each party acknowledges that:

E)] no party (nor any person acting on its behalf) has made any representation or
other inducement to it to enter into this agreement, except for representations or
inducements expressly set out in this agreement;

(3)] it daes not enter into this agreement in reliance on any representation or other
inducement by or on behalf of any other party, except for any representation or
inducement expressly set out in this agresment; and

()] clauses 20.11(a) and 20.11(b) above do not prejudice any rights a party may

have in relation to information which had been filed by the other party with ASIC
or ASX.

Governing law and jurisdiction

(@) This agreement is governed by the law of New South Wales, Augiralia.
(s)] Each party imevocably submits to the non-exclusive jurisdiction of the courts of

New South Wales, Australia, and courts competent to hear appeals from those
courts, in connection with matters concemning this agreement.

Specific performance
The parties acknowledge that monetary damages alone would not he adequate

compensation for a breach by any party of an obligation under this agreament and that
specific performance of that obligation is an appropriate remady.

Effect of agreement

(a) This agreement supersedes any previous understandings or agreamenis
between the parties conceming the subject maiter of this agreement.

{b) Despite clause 20.14(a), the Confidentiality Deed continues to apply to the
parties in accordance with its terms.
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2015 Remedies cumulative
The rights, powers and remedies pravided to each party in this agreement are in addition

to, and do not exclude or lirmit, any right, power or remedy provided by law or equity or by
any agreeinent.

20.16 Further Action

Each party must do all things and execute all further documents necessary or expedient
to be done by it to give full effect to the provisions of this agreement and the transactions
contermplated by it.
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31 March 2009
ASX Release

Macquarie Communications Infrastructure Group
Recommended Offer To Security Holders

+ CPPIB fully funded cash offer of A$2.50 per MCG stapled security
+ Unanimously recommended by Independent Directors to MCG stapled
gecurity holders

Macquarie Communications Infrastructure Group (MCG) today announced that Canada
Pension Plan Investment Board (CPPIB) has made formal cash offers to acquire MCG
stapled securities for A$2.50 per stapled security.

The A$2.50 offer Erice values the equity of MCG at A$1.37bn and implies an enterprise
value at A$ 7.3bn’ and represents a 67% premium to the last closing price of MCG stapled
securities, and a 134% premium to the three month average trading price.

MACQUARIE

Mr Malcolm Long, Chairman of the Indepeandent Board Committee said today, "The
Independent Directors of MCG are pleased to advise that they are unanimously
recommending that security holders vote in favour of this offer by CPPIB, in the absence of
a superior proposal and subject to the Independent Expert concluding that the Scheme is
in the best interests of MCG security holders. .

*Qur support for the Offer reflacts its attractive premium to the recent frading price of MCG,
that the Offer is fully cash funded and that it provides investors with certainty and an
opportunity to crystallise value.”

The MCG Offer (the Offer) is proposed to be implemented through inter-conditional
Australian and Bermudan Schemes of Arrangement and an infer-conditional Trust Scheme
{together the Scheme) and is subject to security holder approval. MCG has entered into a
Scheme Implementation Agreement (SIA) with CPPIB in relation to the Offer.

If the Scheme is approved by MCG security holders, CPPIB will acquire MCG's manager,
Macquarie Communications Infrastructure Management Limited® (MCIML), by way of a
separate inter-conditional offer® (the Ancillary Transaction) together with MCIML's entire
holding of 18.3% of MCG stapled securities for AB2.50 per stapled security.

The Ancillary Transaction provides for an upfront amount of A$56.5m to be paid to
Macquatie for the acquisition of MCIML and certain intellectual property and a payment of
approximately AS4m per annum for up to 10 years for ongoing advisory services in raspedct
of Argiva and Airwave and transitional services.

One of Canada’s Jargest instiutional investors, CPPIB is a professionat invesiment
marnagement organisation which invests the pension contributions of 17 million Canadians,
and has C3108.9 billion* of assets under management. CPPIB is an experienced
infrastructure investor with an outstanding track record of owning and developing key
infrastructure agsets worldwide safely and responsibly. CPPIB intends to fund the cash
offer of A$2.50 per stapled security, and other commitments associated with the Offer,
from its existing cash resources.

In order to assess the offer from CPPIB appropriately, MCG formed an Independent Board
Committee (IBC) comprising only the independent directors of MCG. The IBC has made all
decisions and recommendations in relation to the Offer. Mr Gerry Moriarty, Chairman of
MCG, was an Executive Director of the Macquarie Group until December 2008 and

" Enterprise Vatue of A$7.3 billon = A$2.50 per MCG stapled secusity plus proportionate asset net dabt of
A%S5,241.9 millivn, exchangeable bonds of A$570.8 million and corporate net debt of A$239.6 million. Proportionate
asset net debt, exchangeable bonds and corporate het debt are as at 31 December 2008

2 MCIML is the responsible entity and manager of the MCG group.

3 The parties to the Offer may waive this a5 2 condition to the Offer

4 As at 31 December 2008

Nena of e entities noted [n this dozument & an autharised deposit:taking instittion for the purposes of the Banking Acf 1850
{Commonweshh of Ausiralia) and their obligations do not represent depaslis or ofher liabilties of Maciuana Bank Limtled ABN 46 008 583
47 [*WBI7). MBL provides a limlted A% 1.75 million quarantss 10 the Anstralian Secunities and Investments Commizsion in respect of
Catporations Aut obligations of MCIML &3 & responsible enfily of managed Invesiment schemes, MBL doss not otharwlze guaramies or
provide assuranca In respecd of the obligations of MCIML or any ather eniity naled in this doturment.
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remains a consuttant to Macquarie. Therefore, he is not a member of the IBC and is unable
o make a recommendation with regard to the Qffer.

Mr Malcolm Long, Chairman of the 1BC went on to say, "As previously disclosed to the
market the MCG Boards and management have implemented a range of imely initiatives
seeking to restore value to MCG securiy holders.

“Despite these initiatives the MCG security price has ¢ontinued to trade down. The MCG
Boards therefore embarked on a review which explored several options to restore security
holder value and de-leverage MCG, including divesting individual assets and additional
capital management initiatives. It was through explaring all the options that an opportunity
arose for CPPIB to submit a proposal to the Boards of MCG.

*The IBC consider CPPIB's fully financed cash offer to be attractive, especially when
compared with the less certain and longer term alternatives that were explored. We are
confident that the acquisition of MCG by CPPIB is a more certain means of providing
increased value to security holders in the current climate.

*| reiterate that the Independent Directors unanimously recommend that security holders
vote in favour of the Offer, in the absence of a superior proposal and subject to the
Independent Expert concluding that the Scheme is in the best interests of MCG security
holders,” Mr Long said.

Commenting on the Offer Mark Wiseman, Senior Vice President, Private Investments for
the CPP Investment Board sald, “This transaction enables us to acquire a diversified
portfalio of outstanding communications infrastructure assets wiih leadership positions in
iheir respective markets, stable cash flows and long-term growth potential. As a
responsible shareholder and long-term investor, we look forward to working with the
individual management teams to continue developing and growing their businesses.”

Independent Experts and Independent Advisors

The Independent Directors have appointed Deloitte to prepare an Independent Expert's
Report (IER) on the Offer to determine whether the Offer is in the best inierests of security
holders. In addition, Deloitie is undertaking a review of the Ancillary Transaction to
determine whether the transactions are at arm’s length and that they do not deliver a
=collateral benefit’ to Macquarie®. Both the reports will be included in the Scheme Booklet
to be sent to security holders,

Grant Samuel has acted as independent financial advisor to the IBC in refation to any
areas of potential conflict.
Security Holder Approval

The Scheme requires approval by the requisite majority of security holders whose
securities are the subject of the Schéme. The Australian and the Bermudan Schemes of
Arrangement must be appraved by more than 50% by number of MCG securlty holders
voting, and at least 75% of votes cast by value, The Trust Scheme requires the approval of
at least 75% of voles cast at the meeting to amend the MCIT® constitution. If the requisite
security holder approval is obtained for the Scheme and relevant court approval is
obtained, the Scheme will be binding on all security holders.

No Macquarie Group entity will vote on the Scheme, except to the extent that a Macquarie
Group entity holds stapled securities on behalf of third parties who are not excluded from
voting and who provide explicit voting instruction in relation to fhe Scheme.

The Scheme Booklet, including Notices of Meeting, is expected to be sent to security
holders in May 2009 and the Scheme meetings are expected to be held in late June 2009,

MCG security holders should consult their stockbroker, accountant or financial adviser if
they are uncertain about the impact of the Offer on their particular investment objectives.

§ For the purposes of the Corporation Act as Interpreted by the Takeovers Panel in its Guidance Note 21
# Macquarie Communications Infrastructure Trust
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Sc:heme Implementation Agreement

A copy of the executed SIA accompanies this announcement. The SIA sets out the terms
and conditions upon which MCG and CPPIB will now proceed to implement the proposead
Scheme, and includes:

- an undertaking by MCG not to solicit, or particlpate in any discussions or negotiations
in relation to any competing proposal, although this obligation will not prevent MCG
from responding to an unsdlicited superior proposal (25 defined in the SIA)

- & break fee of approximately A$13.65m, representing 1% of the equity value’ of MCG
implied by the Offer, payable by MCG to CPPIB in certaln circumstances (including
where gonditions are not satisfied or waived or if the Independent Directors change
their recommendation in ¢ircumstances other than where the 1ER opines that the
Australian and Bermudan Schemes of Arrangement are not in the best interest of
security holders or that the Trust Scheme is not fair and reasonable)

— various conditions that must be satisfied or walved before the Scheme can be
implemented®; These include: :

- Key custorner approvals
- UK regulatory approvals and Australian FIRE approval
- All conditions of the Ancillary Transaction have been met other than the
implementation of the Scheme
- AMCG material adverse change or prescribed occurrence not having occurred
- Atax ruling from the Australian Tax Office in relation to Broadeast Australia
—  various undertakings, representations and warranties from MCG and CPPIB

The CPPIB offer is not condifional on financing,
The SIA may be terminated by the parties in a number of circumstances. It may be

terminated by a party if there is material breach of the SIA by another party or if the
Scheme does not become effective by 31 October 2009.

The Indépendent Directors may amend their unanimous recommendation in the event that
the Independent Expert opines that the Offer is not in the bast interests of the security
holders or if the Boards of MCG receive an unsolicited superior proposal meeting certaln
requirements. [n the latter circumstances, such amendment may trigger payment by MCG
of the break fee to CPPIB.

Please see below conference call details for today at AST 11am

The conference will be hosted by IBC Chairman Mr Malcolm Long and MCG GEO Scott
Davies. .

Investors, analysts and media are invited to participate in a conference call to be hosted by
IBC Chairman Malcolm Long and MCG GEQ Scott Davies.

To participate in this call, please dial the number below and quote "MCG™

- from within Australia, 1800 157 000 {back-up # 02 8223 9380)
- from outside Australia, + 852 30021675

For further information, please contact:

Sam Dobson Jane Rotsey

Investor Relations Manager Public Affairs Manager

Tel: 612 8232 4381 Tel: 612 8232 5026

Mob: G614 0940 2113 Mob: 6140189 7160

Email: sam.dobson@macquarie.com Email: jane.roisey@macquarie.com

? Equity value is the value determined by multiplying the number of MCG stapled securities on issue by the offer
price
8 A full list of the conditions is set cut in the attached SIA
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Deed poll

Date »

This deed poll is made by

Bidder [BidGo]
(insert ACN/ABN/ARBN)] of [inseorl address]
{EBldder)

CPPIB Ganada Pension Plan Investrnent Board
of One Queen Street East, Suite 2600, Toronto, MGS 2WE, Canada
({CPPIB)

in favour of Each Seheme Sharsholder
and
Each Scheme Unitholder

Background i

On [#] 2009, Macquarie Communications Infrastructure Limited
(ACN 084 388 983) (MCIL), Macquarie MCG Intemational Limited
(ARBN 112 652 490} (a company incorporated in Bermuda)
(MMCGIL), Macquarie Communications Infrastructure
Management Limited (ACN 066 047 738) (MCIML) (as
responsible entity of the Macquarie Communications
Infrastructure Trust (ARSN 101 048 293) (MCIT)) (collectively,
Target Group), and CPFIB entered into a scheme
implementation agresment (Scheme Implementation

. Agreement).

Under the Scheme Implementation Agreement, CPPIB has
agreed to execute, and to procure that Bidder execute, this deed
poll.

CPPIB and Bidder are each entaring into this deed poll to
covenant in favour of each Schema Participant to perionm its
obligations under this deed and the Schemes, in¢luding the
pravision of Scheme Consideration purguant to the Schemes.

This deed poll witnesses

1470207
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1 Definitions and interpretation
1.1 Definitions
(a) The meanings of the terms used in this deed are set out below.

Business Day

1 for recelving a notice under clause 6, a day that Is not a Saturday,
Sunday, bank holiday or public holiday in the place where the notice
is sent;

2 for all other purposes, a day that is not a Saturday, Sunday, bank
holiday or public holiday in New South Wales, Australia.

NCIL Share Scheme  the schema of amangement pursuant to Part 5.1 of the Corporations Act
nroposed between MCIL and MCIL Shareholders, the form of which is
contalned in Attachment 1, together with any alterations or conditions
made or required by the Court under settion 411(8) of the Corporations
iAct and approved in writing by CFPIB and Target

MCIL Scheme each MCIL Shareholder as at 5.00pm on the Record Date, other than

hareholder MCIML.

MMGCGIL Share Scheme the scheme of arrangement pursuant to gection 99 of the Companies Act

oroposed batween MMCGIL and MMCGIL Sharehelders, the form of
which is contained in Attachment 2, together with any alterations or
conditions made or requirad by the Bermuda Court and approved in
writing by GPPIB and Target.

MCGIL Scheme

each MMCGIL Shareholder as at 5.00pm on the Record Date, other than

hareholder MCIML,
Scheme Sharsholders MMCGIL Scheme Sharcholders and MCIL Scheme Shareholders.
'Scheme Unitholder each person who is a Unitholder as at 5.00pm on the Record Dale, other

than MCIML.

Supplemental Deed

A deed poll under which MCIML will amend the MCIT Censtifution, the
form of which is contained in Attachment 3, with any alterations or
conditions approved in writing by GPPIB and Target.

Trust Scheme e arrangement, in accordance with Guidance Note 15, undar which
Idder acquires all of the MCIT Units from Trust Scheme Participants
cilitated by amendments to the MCIT Constitution 2% sef out Inthe
upplemental Dead, subject to the requisite Unitholder approvals.
1470207
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1.2

1.3

(b} A word or phrase defined in the Scheme Implementation Agresment has the
same meaning in this deed unless otherwise defined or the context otherwise
raquites.

Interpretation

This deed poll is to be interpreted according to corresponding rules to those set out in
clause 1.2 of the Scheme Implementation Agreement except that references to 'this
agreement’ in clause 1.2 will be taken as being references to 'this deed poll’, unless the
context makes it clear that a rule is not intended to apply.

Nature of deed poll

Each of CPPIB and Bidder acknowledges that this deed poll may be relied on and
enforced by any Scheme Participant In accordance with its terms even though those
persons are not party to this deed poll.

“Conditions to obligations

2.1

2.2

2.3

Conditions

The obligations of Bidder and CPPIB in respect of the Schemes and putsuant to this
dead poll are subject to all of the Schernes becoming Effective.

Termination

The obligations of Bidder and CPPIB under this Deed Poll with respect fo the Schemes
will automatically terminate, and the terms of this deed poll will be of no further force or
affect, if the Scheme Implementation Agreement is terminated in accordance with its
terms. '

Consequences of termination

If the obligations of Bidder and CPPIB under this deed poll are terminated under clausea
2 2 then, In addition and without prejudice to any other rights, powers or remedies
available to Scheme Participants:

(a) each of CPPIB and Bidder is released from its obligations to further perform this

deed poll; and

()] Scheme Participants retaln the rights they have against CPPIB and Bidder in
respect of any breach of this deed pol! by Bidder or CPPIE which occurred
before termination of this deed pall.

1470207
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3 Compliance with Schemes Obligations

Subject to clause 2, CPPIB and Bidder each undertake to:

(a) do all those things it is required to do under the MCIL Scheme, MMCGIL
Scheme and the Trust Scheme: and

{b) in consideration for the transfer of the Securities to Bidder in accordance with
the MCIL Scheme, MMCGIL Scheme and the Trust Scheme, pay or proctre the
payment of the Scheme Consideration,

in accordance with the terms of the MCIL Scheme, MMCGIL Scheme and the Trust

Scheme.

4 Warranties

Bidder and CPPIB represent and warrant each In respect of itself that:

{a) incorporation: i Is a corporation validly existing under the laws of its place of
incorporation;

(k) corporate power: it has the corporate power to enter into and perform its
ehligations under this deed poll and to carry out the transactions contern plated
by this deed poll;

{c) corporate authorisations: it has taken or will take al| necessary corporate
action to authorise the entry into of this deed poll and to authorise the
performance of this deed pall and carry out the transactions contemplated by
this deed poll;

(d) binding obligations: this deed poll is valid and binding upon it;

{e) solvency: it is solvent and no resolutions have been passed nor has any other
step been taken or legal proceedings commenced or threatened against it for its
winding up or dissolution or for the appointment of a liquidator, receiver,
administrator or similar officer over any or all of its assets;

(f) no default: this deed poll does not conflict with or result in the breach of or
default under any provision of its constitution, any material term or provision of
any material agreement or any writ, order or injunction, judgement, law, rule,
regulation or instrument to which it is party or subject or of which it is bound:
and

{q) no outstanding regulatory approvals: no regulatory approvals (other than the
Regulatory Approvals) are required to permit Bidder to acquire the Securities
upon implementation of the Schemes,

5 Continuing obligationhs

This deed poll is irrevocable and remains in full force and effect until each of CPPIB and
Bidder has completely performed its obligations under this deed poll or the earlier
termination of this deed poll under clause 2. :

1470207
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Notices

(a) A notice, consent or other communication (Notice) under this deed poll is only
effective if if is:

(1) in writing, signed by or on behalf of the person giving it;
(2) addressed to the person to whom it Is to be given; and

(3) either:

A delivered or sent by pre-paid mail to that person's address:
or

(B) sent by fax fo that person's fax number and the machine
from which 1t is sent produces a report that states that it was
sent infull.

(b) A Notice that complies with this clause 6 is regarded as given and received:
(1) if hand delivered, on delivery;

(2) if sent by prepaid post, the second Business Day after the date of
posting {or the seventh Business Day after the date of posting if
posted to or from outside Australia);

(3) i sent by facsimile, when the sender's facgimile system generates a
tnessage confirming successful transmission of the entire Nofice
unless, within eight hours after the transmission, the recipient informs
the sender that it has not received the entire Notice,

but if the delivery or {ransmission under clause 6(b)(1) or 6(bX3) is not on a
Business Day or after 5.00pm on a Business Day, the Notice is taken to be
received at 9.00am on the Business Day after that delivery, receipt or '
transmission.

(c) Each of CPPIB and Bidder's notice details are as set out in the Details section

of this deed poll (or are as most recently notified by CPPIB or Bidder (as
applicable)).

General

7.1

7.2

Further assurances

Each of CPPIB and Bidder wilt do all things and execute all deeds, instruments, transfers
or other documents as may be necessary to give full effect fo the provisions of this deed
pall and the fransactions contemplated by it.

Remedies cumulative

The rights, powers and remedles of CPPIE, Bidder and Scheme Participants in this desd
poli are in addition to, and do not exclude or limit, any right, power or remedy provided by
law or equity.
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73

74

7.5

7.6

7.7

Variatjon
A provision in this deed poll may only be varied by CPPIB and Bidder if-

(a) the variation is agreed to by Target where such agreement may be given or
withheld without reference to or approval by any Shareholder or Unitholder
being required: and

(b) the Court (and the Bermuda Court in respect of the MMCGIL Share Scherne)
indicates that the amendment would not of itself preclude approval of the Share
Schemes or provision of the First Judicial Advice or Second Judicial Advice,

in which event, Bidder and CPPIB will enter into a further deed poll in favour of the
applicable Scheme Shareholders and Scheme Unitholders giving effect to any such
amendment.

No waiver

No failure fo exercise nor any delay in exercising any right, power or retmedy by a party
Operates as a waiver. A single or partial exercise of any right, power or remedy does not
preclude any other or further exercise of that or any other right, power or remedy. A
watver is not valid or binding on the party granting that waiver unless made in writing.

Stamp duty

All stamp duty that may be payable on or in connection with this deed poll and any
instrument effected by, executed under or pursuant to this deed poll must be borne by
CPPIB. CPPIB must indemnify each Scheme Parlicipant on demand against any liability
for that stamp duty. .

Assignment

The rights and obligations of Bidder, CPPIB and each Scheme Participant under this
deed poll are personal. They cannot be assigned, encumbered or otherwise dealt with
and none of Bidder, CPPIB or any Scheme Participant may attemnpt, or purport, to do so
without the prior written consent of Target and CPPIB.

Governing law and jurisdictlon

This deed poll is governed by the laws of New South Wales, Australia, Bidder and CPPIB
submit to the non-exclusive jurisdiction of courts exercising jurisdiction there in
connection with matters concerning this deed poll.

1470207
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MCIL Share Scheme
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MMCGIL Share Scheme
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Supplemental Deed
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Executed as a deed

Signing page

Slgned for

Canada Pension Plan Investment Board
by its authorisad representative

sign here
>

Authorised representative

print name

in the presance of

slgn here
|

Witness

print name

Slgned for

[Bidder]
by its attornay

sign here
-

Attorney

print name

in the presence of

sign here
>

Witness

print name

1470207
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MCIL Share Scheme

This scheme of arrangement is made pursuant to section 411 of the Corporations

Act

Between the parties

MCIL

Macquarie Communications Infrastructure Limited (ABN 18 084 288
983) of 1 Martin Place, Sydney NSW 2000

MCIL Shareholders
other than MCIML

The holders of fully paid ordinary shares in MCIL, other than MCIML

1 Definitions and interpretation

1.1 Definitions

The following definitions apply unless the context requires otherwise,

ADI the meaning given to the ferm ‘authorised deposlt-taking instifution’ in
the Banking Act 1959 (Cih) of Australia.
Aggreqgate Scheme the aggregate of all Scheme Consideration payable to Scheme
Consideration Participants under the Schemes.
ASIC the Australian Securifies and Investments Commission.
ASTC ASX Seftlement and Transfer Corporation Pty Limited (ABN 48 008 504
532).
—
1488782
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ASTC Settlement Rules the operating rules of the soiflernent facility of the ASTC for the
Blrpases of the Corporafions Act.
ASX ASX Limited (ABN 98 008 624 681) or, as the context requires, the

nancial market conducted by it

Barmuda Court

the Supreme Court of Bermuda,

Bidder

[Bidco].

Business Day

@ day that Is not a Saturday, Sunday, bank holiday or public holiday in
INew South Wales, Australia.

CHESS

the Clearing House Elecironic Subregister System for the elsctronic
ransfer of securities and other financial products aperatad by ASTC.

Companies Act

rzhe Comnpanies Acf 19871 of Bermuda,

Conditions Precedent

e conditions precodent sef out in ¢lause 3.1 of the Scheme
Implementation Agreement.

Constitution the constitution adopted by MCIL on 19 June 2002.
Corporations Act ‘lhe Corporations Act 2001 (Cth) of Australia,
Court tha Supreme Court of New South Wales.
CPPIB Canada Pension Plan Investment Board.
Deed Poll the dead poll dated [#] 2009 executed by Bidder and CPFIB in favour of
Scheme Participants.
Effective when used in relation fo the Schemes, all of the following events taking
place:
1 the order of the Court made under seciion 411(4)(b) (and, if
applicable, section 411(6)) of the Corporations Act in relation to the
MCIL Share Scheme coming into effect pursuant to section 411(10)
of the Corporations Act;
2 the order of the Bermuda Court made under saction 99{2) of the
T4667TI2
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Companies Act in relation to the MMCGIL Share Scherne coming
into effect pursuant to section 93(3) of the Companies Act: and

@ the Supplemental Deed taking effect pursuant to section 601 GC(2)

of the Corporations Act.

[Effective Date

the date on which all the Schemes have become Effective.

Effectlve Time .

the date and time at which all the Schemes have become Effective.

[Explanatory Statements

—

the statement pursuant to section 412 of the Corporations Act which
has been, or will be, registered by ASIC In relation fo this MCIL
Share Scheme;

2 the statement pursuant to section 100(1)(a) of the Companies Act in
relation to the MMCGIL. Share Schems; and

B the statement io be sent to Unithalders in relation to the Trust
Scheme, in accordance with Guidance Note 15 and the ralevant
provisions of the Corporations Act, explaining the effect of the Trust
Scheme end seiting out infosmation that s material to the making of
a decision by Unitholders whether or net to vote in favour of the
Trust Scheme,

coples of which will ba included in the Scheme Booklet,

Guidance Note 15

Guidance Note 15: Listed Trusts and Managed Investrent Scheme
Mergers issued by the Takeovers Panel of Australiz,

Implementation Date

the fifth Business Day after the Scheme Record Date,

ndependent Expert's
Report

the report prepared by a persen appointad by Target =5 independent
expert to prepare a report to be provided to Target, Shareholders and
Unithalders providing an opinion as fo whether each of the Shara
Schetnes is in the best interests of Shareholders and as to whether the
Trust Scheme is fair and reasonable to Unitholders, J

lliacquarie Tranasaction

& meaning given to that term in the Share Implementation Agreemant.

MCIL

Macquarie Communications Infrastructure Limited (ABN 18 084 388
983).

CIL Register the register of MCIL Shareholders maintained by MCIL pursyzant tn
Chapter 2C of the Corporations Act,
CIL Scheme Share

each MCIL Share on issus as at Spm on the Scheme Record Date,

|
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. jother than MCIL Shares held by MCIML
CIL Scheme meh MCIL Shareholder as at 5.00pm on the Scheme Record Date,
hareholder other fran MCIML.
CIL Share one fully paid ordinary share issued In the capltal of MGIL.
MCIL Share Scheme is scheme of arrangement pursuant to Part 5.1 of the Corporallons Act

tween MCIL and MCIL Shareholders (other than MCIML), under

ich Bidder acquires all of the MCIL Shares (ather than those held by
CIML) from the MCIL Scheme Shareholders, together with any
lterations or conditlons made or required by the Court under section
11(6) of the Corporations Act and approved in writing by CPPIB and
arget,

MCIL Share Scheme & meeting of MCIL Shareholders convened by order of the Court in
Meeting lation to this MCIL Share Scheme pursuant to section 411 (1) of the
orporations Act, and includes any adjoumnment of such mesting,

MCIL Shareholder L persen wha is registered in the MCIL Register as the holder of MCIL
Shares, and MCIL Shareholders means alf of them.

MCIML Macquatie Communications Infrastructure Management Limitad (ABN
. 29 D66 047 738), in its personal capacity.

WMCGIL Macquarie MCG Intemational Limited (ARBN 112 652 490), a company
incorporated in Bermuda with regisiration number 35258,

MMCGIL Register fhe register of MMCGIL Sharcholders maintained by MMGGIL pursuant
fo section 65 of the Companies Act,

IMMCGIL Scheme Share each MMCGIL Share on issue as at 5pm on the Scheme Record Date,
uther than MMCGIL Shares held by MCIML.

MMCGIL Scheme each MMCGIL Shareholder as at 5.00pm on the Scheme Record Date,
Shareholder jother than MCIML.
*MMGGIL Share one fully paid ordinary share issued in the capital of MMCGIL.,

MMCGIL Share Scheme the scheme of arrangement pursuant to section 99 of the Companies
Act betwsen MMCGIL and MMCGIL Shareholders {other than MCIML),
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under which Bldder acquires all of the MMCGIL Shares (cther than
those held by MCIML) from MMCGIL Schema Shareholders, togather
any alterations or conditions made or required by the Bermuda
ourt and approved in writing by CPPIB and Target.,

eeling

MCGIL Share Scheme fhe meeting of MMCGIL Scheme Shareholders convened by the

emuda Court in relation to the MMCGIL Share Schame pursuant to
ection 89(1) of the Companies Act, and includes any adjournment of
uch meeting.

,MML‘:GIL Shareholder  {a person who is registered in the MMCGIL Register as the holder of

MCGIL Shares, 2nd MMCGIL Shareholders means all of them,

Regizter & stapled security reglster of Tamget kebt pursuant to the Corporations
and the Companies Act.
Registered Address in refation to 8 MMCGIL Shareholder, the address of the MMCGIL

=hareholder as recorded In the MMCGIL Register.

Reqlstry Computershare Investor Services Pty Limited (ABN 48 078 279 277) of
Level 3, Carrington Street, Sydney NSW 2000, Australia.
Scheme Boaklet the informzation to be despatched to all Securityholders, and approved

by the Court and the Barmuda Court, in connection with the Schemes,
including the Share Schemes, the Explanatory Statements, the
Independent Expert's Report, the Dead Poll, the Supplemental Deed,
nd notices convening the Share Scheme Meetings and the Trust
cheme Mesting together with the proxy forms for those meetings.

Scheme Consideration [for each Security held by a Scheme Participant at §pm on the Scheme

ecord Date, an amount of $2.50.

chemea Im

=

plementation the agrsement of that name dated [#] 2009 executed by MMCGIL acting
irt its: own capacity, MCIL acting in its own capacity, Trustee acting in its
capacity as responsible entity of Trust, and CPFIB,

Lchema Participant each person who participates in each of the MMCGIL Share Scheme,

this MCIL Share Scheme and the Trust Scheme by virtue of beine a
MMCGIL Scheme Shareholder, a MCIL Scheme Shareholder and a
Seheme Unitholder.

Scheme Record Date fthe fifth Business Day following the Effective Date, or such other data

(after the Effective Date) as Target and CPPIB may agree in writing.
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acheme Transfer of each Scheme Participant, a proper instrument of fransfer of their
Securities for the purpose of section 10718 of the Corporations Act,
ich may be a master transfer of all Securities,
Scheme Unitholder ach person who is a Unitholder as at 5.00pm on the Scheme Record

Date, other than MCIML.

— =

wcheme Unit

ach Unit on issue as at 5pm on the Scheme Record Date, other than
ose held by MCIML.

ET ]

’Sﬁhem&e

e Share Schemes and the Trust Scheme,

—=—]

'Secund Court Dats

e first day on which an application mada to the Court for an order
ursuant to section 411(4)(b) of the Corporations Act approving thig

ClL Share Scheme is hoard or, if the application is adjourned or
ubject to appeal for any reason, the first day on which the adjourned or
ppealed application is heard.

4]

‘Socurity

% stapled secyrity comprising one MCIL Hcheme Share, one MMOGIL
Scheme Share and one Scheme Unit.

L%curityhnlder

each person who is registered in the Register as the holder of
Securities,

eeting.

}Shara Scheme Mectings F:e MCIL Share Scheme Meeting and the MMCGIL Share Scheme

Share Schemes the MMCGIL Share Scheme and this MCIL Share Scheme,

Shareholder 8 MCIL Sharshelder and a MMCGIL Shareholder, and Shareholders
rmeans all of them.

Sunset Date 31 October 2000,

Supplemental Deed

a deed poll under which Trustee will amend the Trust Congtitution, the
farm of which is contained in Annexure 5 of the Scheme Implementation
Agreement, with any alterations or conditions approved in writing by
CPPIB and Target.

Target

gether, MMCGIL, MCIL. and Trust (acting through Trustes in its
pacity as responsible entify of Trust), or any of them as the contextJ

1466792
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equires. For the avoidance of doubt, no security in Trusteo will become

subject to the Schemes or any other transaction referred 1o in the

Scheme Implementation Agreement or this MCIL Share Scheme except
or the Macquarie Transaction.

Trust acquarie Communications Infrastructure Trust (ARBN 101 048 293).
Trust Constitution e constifution establishing Trust dated 19 June 2002.
Trust Scheme the arrangement, in accordance with Guidance Note 15, under which

Bidder acquires all of the Seheme Units from Scheme Unithalders
facilitated by amendments to the Trust Constitulion ag set out in the
Supplemental Deed, subject to the requisite Unitholder approvals.

Trust Scheme Meoting  the meeting of Unitholders convened by Trustee pursuant to clause 17.4
f the Trust Constitution to consider the Trust Scheme Resolutions, and
ncludes any adjoumment of that megting.

Trust Scheme Lhe resolutions of Scheme Unithalders to approve the Trust Scheme
Resolutions ncluding:

1 aresolution for the purposes of ltem 7 of saction 811 of the:
Corporations Act to approve the acquigition of 2l the Scheme Units
by Bidder; and

2 & resalution for the purposes of section 601 GC(1) of the
Corporations Act to approve amendments to the Trust Constitution
as set out in the Supplementsl Dead,

Trustea the: trustee for the fime being of Trust belng, as =t the date of this deed,
MCIML.

Unit one fully paid ordinary unit in the Trust,

Unitholder ach persan who is registered in the Register as the holder of Units, and
nitholders means all of them,
_ |

1.2 Interpretation

The following rules apply in interpreting this MCIL Share Scheme, except whera the
context otherwise requires:

(a) the singular includes the plural and vice versa, and a gender includes other geriders:

(b) another grammatical form of a defined word or expression has a cotresponding meaning;
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()

(d)

(a)
]
(9)

(h)

®

)]

(k)

0

{m)

(n)

(@)

(p}

(d)

®

a reference to a clause, paragraph, schedule or annexure is to a clause or paragraph of,
or schedule or annexure to, this MCIL Share Scheme, and a reference to this MCIL
Share Scheme Includes any schedule or annexure;

a reference o an agresment, document or instrument (including to this MCIL. Share
Scheme, and to any regulatory guide, standard or guidance note) includes the
agreement, document or instrument as novated, amended, altered, supplemented or
replaced from time to time;

a reference to A$, AUD, doliar or § is to Australian currency;
a reference to time is to Sydney, Australla fime;

if a time period is specified and dates from a given date or the day of an act or event, it is
to be calculated exclusive of that day:

a reference to a day is to be interpreted as the period of time commencing at midnight
and ending 24 hours later; :

a reference to a party is to a party fo this MCIL Share Scheme, and a reference to a party
to a document includes the party’s executors, administrators, successors and permitted
assigns and subsiitutes;

a reference to a person, natural parson, trust, partnership, body corporate, association,
unincorporated body, governmental or local authority or agency or other entity includes
any of them;

a reference to a stafute, ordinance, code or other law, or regulation, includes regulations
and other instruments under it and consolidations, amendments, re-enactments or
replacements of any of them;

a word or expression defined in either the Corporations Act or the Companies Act (as
applicable) has the corresponding meaning given to itin the Corporations Act or
Companles Act;

the meaning of general words is not limited by specific examples introduced by including,
for example or similar expressions;

any agreement, representation, warranty or indemnity by twa or more parties (including .
where two or more persons are included In the same defined term) binds them jointly and
severally,

any agreement, representation, warranty or indemnity in favour of fwo or more parties
(including where two or more persons are included in the same defined term) is for the
benefit of them jointly and severally;

a rule of construction does not apply to the disadvantage of a party because the party
was responsible for the preparation of this MCIL. Share Scheme or any pari of it

if a day on or by which an obligation must be performed or an event must occur is not a
Business Day, the obligation must be performed or the event must occur on or by the
next Business Day; and

a reference to amend includes delete or repiace.
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1.3

Headings

Headings are for ease of reference only and do not affect interpretation.

Preliminary matters

(a)

(b)

(c)

(@)

(e)

{f

(@
(h)

(i)

0)

(k)

MCIL is a public company limited by shares, incorporated in Australia and registered in
Victoria. Its registered office is at level 12, 1 Martin Place, Sydney, New South Wales,
2000,

The MCIL Shares are stapled to MMCGIL Shares and Units on 2 one-for-one-for-one
basis.

Target is admitted to the official list of ASX and the Securities are officially quoted on the
financial market conducted by ASX. '

As at the date of the Scheme Booklet, Securities, mmpﬁsiﬁg [+46,254,151] MCIL Shares,

[546,254,151] MMCGIL Shares and [546,254,151] Units, were in issue.

MMCGIL is an exempted mutual fund company limited by shares, incorporated in
Bermuda with registration number 35258. Its registered office is at Penboss Building, 50
Parliament Sfreet, Hamilton HM 12, Bermuda.

Trustee is a publlc company limited by shares, incorporated in Australia and registerad in
New South Wales. Its registered offlce is at level 7, 1 Martin Place, Sydney, New South
Wales, 2000.

Trustes is the responsible entity of Trust.

Bidder is [[Bidco], & company limited by shares, incorporated in [insert]. Its reglstered
office is at [Inser]]. Bidder is an entity wholly owned and controlled by CPPIB].

CPPIB is a Canadian Crown corporation established by the Canada Pension Plan
Investment Board Act 1997, Its registered office is at One Queen Strect East, Suite 2600,
Toronto, M5C 2W35, Ganada.

MMCGIL., MCIL, Trustee (as responsible entity for Trust) and CPPIB have agreed, by
exacuting the Scheme Implementation Agresment, to propose and implement the terms
of and to perform their respective obligations, and in the cage of CPPIB, also to procure
that Bidder will propose, implement and perform its respective obligations, under the
MMCGIL Share Scherne, this MCIL Share Scheme and the Trust Scheme.

CPPIB and Bidder have executed a Deed Poll pursuant to which CPPIB and Bidder has
covenanted in favour of each Scheme Participant:

{1 in the case of CPPIB, to do or to procure Bidder to do; and

(2) in the case of Bidder, to do,

all those things each of them is required to do under the Schemes, including the provision
of the Scheme Consideration in accordance with the terms of the Schemes.
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page 8



Fre

0

ills

If this MCIL Share Scheme becomes Effective, MCIL undertakes in favour of each MCIL
Scheme Shareholder that it wilt enforce the Deed Poll against CPPIB and/or Bidder on
behalf of and as agent and attorney for MCIL Scheme Shareholders.

(a)

(b)

(c)

(d)

Conditions to the MCIL Share Scheme

This MCIL. Share Scheme is conditional on:

(1) all of the Conditions Precedent having been satisfied or waived {or taken to
have been waived) in accordance with the terms of the Scheme imptementation
Agreement before 8am aon the Second Court Date, other than the conditions set
out in clauses 3.1(b) and 3.1(c) of the Scheme Implementation Agreement:

(2 the Scheme Implementation Agreement having not been terminated as at 8am
on the Second Court Date; and

(3) such other conditions imposed by the Court under section 41 1(6) of the
Corporations Act as are acceptable to CPPIB and Target (acting through their
respective counsel).

The fulfilment of each condition in clause 3(a) is a condition precedent to the kinding
effect of this MCIL Share Scheme.

On or before the Second Court Date, Target must provide to the Court a certificate
confirming whether or not all the conditions precedent to this MCIL Share Scheme have
heen satisfied, waived or taken to have been waived other than the conditions set out in
clauses 3.1(b} and 3.1(c) of the Scheme Implementation Agreement.

Without limiting any rights under the Scheme Implementation Agreement, in the event
that the Scheme Implementation Agreement is terminated in accordance with Its terms
before 8am on the Second Court Date, Target, CPRIB and Bidder are each released
from;

(1) any further obligation to take steps fo implement the MCIL Share Scheme; and

(4] any liability with respect to the MCIL Share Scheme.

The MCIL Share Scheme

41

(@)

(b)

Effective

Subject to clause 4.1(b), this MCIL Share Scheme will come into effect at the Effective
Time.

This MCIL Share Scheme will lapse and be of no further force or effect if the Effective
Date has not ocourred on or before the Sunset Date or such later date as the Court, with
the written consent of CPPIB and Target, may order and the Scheme Implementation
Agreement has been terminated in accordance with its terms.
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4.2

(@)

(b)

4.3

4.4

(a)

(b)

(c)

4.5

(a)

(b)

Binding
If this MCIL. Share Scheme becomes Effective, it will:

bind MCIL and all MCIL Shareholders, including those who do not attend the MCIL Share
Scheme Meeting, those who do not vote at that mesting and those who vote against this
MCIL Share Scheme at that meeting; and :

override the Constitution, to the extent of any inconsistency.

Lodgement of Court orders

If the Court makes the order under section 411(4)(b) (and, if applicable, sectlon 411(6)) of
the Corporations Act in relation to the MCIL Share Scheme coming into effect pursuant to
section 411(10) of the Corporations Act, MCIL will lodge with ASIC office topies of that
order as soon as practicable and by no later than 5.00pr on the first Business Day after
the date on which an office copy of the order is received by MCIL, or such later date as is
agreed in writing by CPPIB.

Transfer of the MCIL Scheme Shares
If this MCIL Share Schems becomes Effective then:

all the MCIL Scheme Shares (together with all rights and entitlernents attaching to the
MCIL Scheme Shares) will be transferred to Bidder simultaneously with the transfer of ail
the MMCGIL Scheme Shares and Scheme Units to Bidder under the MMCGIL Share
Scheme and Trust Scheme respectively;

MCIL will enter the name of Bidder in the MCIL Register in respect of all the MCIL
Scheme Shares; and _

CPPIB will, or procure that Bidder will, provide the Schems Consideration to MCIL in
accordance with clause 5,

in accordance with the provisions of this MCIL Share Scheme.

Provision of Scheme Consideration

On or before 12.00 noon on the Implementation Date, in consideration for the transfer of
the Securities to Bidder, CPPIB must provide, or procure that Bidder provide, the Scheme
Consideration in the manner required by clause 5.

On the Implementation Date, subject to CPPIB or Bidder paying the Scheme
Consideration in accordance with clause 5 and CPPIB providing MCIL with written
confirmation of that payment:

(1) all of the MCIL Scheme Shares together with all rights and entittements
attaching to the MCIL Scheme Shares as at that time will be transferred to
Bidder without the need for any further act by any MCIL Scheme Shareholder
(other than acts performed by MCIL or Bidder (as applicable) (or its directors or
officers) as attorney or agent of MCIL Scheme Shareholders under clauses 8.2
and 8.4 or otherwise) and must be transferred to Bidder simultaneausly with the
transfer of all of the MMCGIL Scheme Shares and Scheme Units under the
MMCGIL Share Scheme and Trust Scheme respectively; and
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(c)

(d)

4.6

(@)
(&)

(2) MCIL will procure:

{A) in the case of MCIL Scheme Shares in a CHESS holding, & message
to be transmitied to ASTC in agcordance with ASTC Settlement Rules
s0 as to transfer to Bidder the MCIL Scheme Shares held by the MCIL
Scheme Shareholder from the CHESS sub-register of Target to the
issuer sponsored sub-register operated by Target; and

(B) the delivery to Bidder of transfers of all the MCIl. Scheme Shares duly
completed and executed on behalf of MCIL Scheme Shareholders in
the form of Scheme Transfers which, together with transfers pursuant
to the MMCGIL Share Scheme and the Trust Scheme, transfer all of
the Securities o Bidder.

CPPIB must procure that Bldder, and Bidder must, immediately execute the transfers
referred to In clause 4.5(b)(2) as transferee and deliver the Scheme Transfers to MCIL for
registration.

MCIL must, immediately following receipt of the transfers under clause 4.5(c) (in the form
of Bcheme Transfers in respect of the Securities), ehter the name and address of Bidder
in:

(1) the MCIL Register in respect of all the MCIL Scheme Shares; and

{2) the Register in respect of all Securities.

MCIL Board

On the Implementation Date, after the payment of the Scheme Consideration to MCIL in
accordance with clause 5, the MCIL Board will be reconstituted by: '

the appointment of Bidder's nominees to the MCIL board of directors: and

the resignation from the MCIL board of directors of all persons who are not nominees of
Bidder.

Scheme Consideration

(a)

(b)

The obligations of CPPIB and Bidder to pay the Scheme Consideration will be safisfied
by CPPIB or Bidder, before 12.00 noon on the Implementation Date, depositing or
procuring the deposit of the Aggregate Scheme Consideration into an account nominated
by Target (the detalls of which must be notified by Target to CPPIB at least five Business
Days before the Implementation Date).

MCIL is to procure that the amount referred to in clause 5(a) be held by Target on trust
for the Scheme Participants (except that any Interest on the amaunt will be for the
account of Bidder) for the purpose of sending the Scheme Consideration to the Scheme
Participants, within [one Business Day] after the Implementation Date:

(n where the Scheme Participant has nominated (by notice to MCIL or the Registry
before 5pm an the Scheme Record Date) a bank account with an AD in
Australia for the purpose of payment of any dividends or distribution or the
Scheme Consideration, then by depositing, or procuring the deposit of, directly
to that bank account, an amount; or
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(c)

(d)

(e)

(f)

(2) by dispatching or procuring the dispatch to each Scheme Participant by pre-
paid post 1o their Registered Address a cheque drawn on an ADI in tha name of
that Scheme Participant for an amount,

In Australian currency, equal fo the number of Securities held by that Scheme Participant
as at 5pm on the Scheme Record Date multiplied by the Scheme Consideration (subject
to any rounding pursuant to clause 5(c)). (For the avoidance of doubt, each Scheme
Particlpant will only be enitled fo receive one payment of the Scheme Consideration
applicable to the number of Securities held by that Scheme Farticipant as at 5pm on the
Scheme Record Date, which payment will apply in respect of all of the Schemes.)

if a fractional entitlement to part of a cent in cash arises from the calculation of the total
amount of cash to be paid to a MCIL Scheme Participant, then any such fractional
entittement will be rounded:

(1)  where the fraction is 0.5 or more — up; and

2 where the fraction is less than 0.5 —down,
to the nearest whole cent.

In the case of joint holders of Securities, a cheque shall be payable to those joint holders
and shall be forwarded to the holder whose name appears first in the Register as at Spm
on the Scheme Record Date.

In the event that the Target believes that a Scheme Participant is not known at the
Schemea Participant's Registered Address, and no account has been notified in
accordance with clause S(b)(1) or a deposit inte such an account is rejected or refunded,
the Target may credit the amount payable to the relevant Scheme Participant to a
separate bank account of Target to be held until the Scheme Parlicipant claims the
amount or the amount is dealt with in accordance with any applicable unclaimed money
legislation. Target must hold the amount on trust, but any interest accruing on the amount
will be for the account of Bidder. An amount credited to the account is to be treated as
having been paid to the Scheme Participant when credited to the account, Target must
maintain records of the amounts paid, the people who are entitled to the amounts and
any transfers of the amounts.

In the case of 2 notice having been given to MCIL (or the Registry) of an order made by a
court of competent jurisdiction;

(1) which requires payment to a third party of a sum in respect of Securities held by
a particular Scheme Participant, which would otherwise be payable fo the
particylar Scheme Participant in accordance with clause 5(b), then MCIL shall
procure that payment is made in accordance with that order; or

(2) which would prevent Target from despatching payment to any particular
Scheme Participant in accordance with clause 8(b), MCIL shall procure that
Target (or Registry) retains an amount that would otherwise be payable to that
Scheme Participant in accordance with clause 5(b) until such time as payment
is permitted by law (and any interest accruing on the amount will be for the
account of Bidder),

Dealings in MCIL Shares

@)

For the purpose of establishing the persons who are MCIL Scheme Shareholders,
dealings in MCIL Shares will only be recognised if:
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(b)

(c)

(d)

(e)

{f)

(@)

Ere

4] in the case of dealings of the type to be effected using CHESS, the transferee is
registered in the MCIL Register as the holder of the relevant MCIL Shares by
5pm on the Scheme Record Date; and

(2) in all other cases, registrable transfers or transmission applications in respect of
those dealings are received at the Registry by Spm on the Scheme Record
Date,

MCIL will register registrable transfers or transmission applications of the kind referred to
in clause 6(a)(2) by, or as soon as practicable after, the Scheme Record Date. The
persons shown in the MCIL Register, and the number of MCIL Shares shown as being
held by them, after registration of those transfers and transmission applications wilt be
taken to be MCIL Shareholders, and the number of MCIL Shares held by them, as at 5pm
an the Scheme Record Date.

MCIL will not accept for registration, nor recognise for any purpose (including the purpose
of establishing the persons who are MCIL Scheme Shareholders), any transfer or
transmission application in respect of MCIL Scheme Shares received after 5pm on the
Scheme Record Date (or received prior to the Scheme Record Date not in registrable
formy). .

MCIL witl maintain or procure the maintenance of the MCIL Register in accordance with
this clause 6. The MCIL Register immediately after registration of registrable transfers or
transmission applications of the kind referred to in clause 6(2)(2) will solely determine the
persons who are MCIL Scheme Shareholders and their entitiements to the Scheme
Consideration.

Other than Bidder (after registration of Bidder in respect of all MCIL Scherne Shares
under clause 4.5(d)), no MCIL Shareholder (or any person purporting to claim through
any MCIL Shareholder) may deal with MCIL Scheme Sharas in any way after 5pm on the
Scheme Record Date excapt as set out in this MCIL Share Scheme, and any attempt to
do so will have no efiect.

Other than in respect of Bidder (after registration of Bidder in respect of all MCIL Scheme
Shares under clause 4.5(d)), from the Scheme Record Date, all certificates and holding
stafements (as applicable) for MCIL Scheme Shares as at 5pm on the Scheme Record
Date will cease 1o have any effect as evidence of title, and each entry on the Register as
at 5pm on the Scheme Record Date will cease to have any effect other than as evidence
of the enfitlements of MCIL Scheme Sharcholders to the Scheme Gonsideration.

As soon as practical after the Scheme Record Date, and in any event at least five
Business Days hefore the Implementation Date, MCIL must give to CPPIB, or procura
that CPPIB is given, detalls of the names and addresses shown in the MCIL Register of
all MCIL Scheme Shareholders and of the number of MCIL Scheme Shares held by each
of themn as at Spm on the Scheme Record Date, in whatever form CPPIB or Bidder

-reasonably requires in order to implement the Schemes (including to facilitate the

provision by Bidder of the Scheme Consideration).

Quotation of Securities

(@)

Target must apply to ASX for suspension of frading of the Target Shares on ASX with
sffect from the close of business on the Effective Date.
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{b)

On a date to be determined by CPPIB (such date to be after the Implementation Date),
MCIL will apply for termination of the official quotation on ASX of the Securiies and apply
o have Target removed from the official list of ASX_

General Scheme provisions

8.1

8.2

(2)

(b)

()

(d)

(e)

Consent to MCIL Share Scheme amendments

If the Court proposes to approve this MCIL. Share Scheme subject to alterations or
conditions, MCIL may, by its counsel or solicitors but subject to the prior written approval
of CPPIB, consent on behalf of all MCIL Scheme Shareholders to those alterations or
conditions.

MCIL Share Scheme Shareholders’ agreements and representations
Each MCIL Scheme Shareholder irevocably:

acknowiedges that this MCIL Share Scheme binds MCIL and zll of the MCIL
Shareholders from time to time (including those who do not atiend the MCIL Scheme
Meeting, do not vote at that mesating or vote against the MCIL Share Scheme);

agrees to the transfer of all of their MCIL Scheme Shares to Bidder in accordance with
this MCIL Shara Scheme:

agress to the modification or variation (if any) of the rights attaching to their MCIL
Scheme Shares arising from this MCIL Share Scheme;

without the need for any further act, appoints MCIL and each of its directors and officers,
jointly and severally, as that MCIL Scheme Shareholder's attorney and agent (and MCIL
and each of its directors and officers accepts that appointment) for the purpose of
executing any document or doing any other act necessary to give full effect to this MCIL
Share Scheme, the MMCGIL Share Scheme and the Trust Scheme, and the transactions
contemplated by each of them, including; .

(1 in the case of MCIL Scheme Shares in a CHESS holding, causing a message to
be transmitted to ASTC in accordance with ASTC Seftlement Rules so as fo
transfer to Bidder the MCIL Scheme Shares held by the MGIL Scheme
Shareholder from the CHESS sub-register of Target o the Issuer sponhsored
sub-register operated by Target notwithstanding that, at the time of such
transfer, the Scheme Conslideration that is due under this MCIL Share Scheme
has not been provided to the MCIL Scheme Shareholders; and

(2) execuling a proper instrument of transfer of its MCIL Scheme Shares for the
purposes of section 10718 of the Corporations Act which may be a master
transfer of all Sectrities; and

consents to MCIL, CPPIB and Bidder doing all things and executing all deeds,
instruments, fransfers or other documents as may be necessary or desirable to give full
effect to this MCIL Share Scheme, the MMCGIL Share Scheme and the Trust Scheme,
and the transactions contemplated by them.
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(b}

8.4

8.5
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Title to and rights to MCIL Shares

To the extent permitted by law, the MCIL Scheme Shares transferred to Bidder under this
MCIL Share Scheme will be transferred free from all mortgages, charges, liens,
encumbrances and interests of third parties of any kind, whether legal or otherwise.

MCIL Scheme Shareholders are deemed to have warranted to MCIL in its own right and
on behalf of CPPIB and Bidder, to have warranted to GPPIB and fo Bidder, that all their
MCIL Scheme Shares (including any rights and entitlements attaching to those MCIL
Scheme Shares) which are transferred to Bldder under this MCIL Share Scheme will, at
the date they are transferred to Bidder, be fully paid and free from all morigages,
charges, liens, encumbrances and interests of third parties of any kind, whether legal or
otherwise, and restrictions on transfer of any kind (other than that they must be
transferred together with the other securities comprising a Security) and that they have
full power and capacity to sell and to transfer such MCIL Scheme Shares (including any
rights and entitlements attaching to those securities).

Appointment of Bidder

Frorn the Implementation Date, subject to CPPIB or Bidder paying the Scheme
Consideration in accordance with clause 5 and CPPIB providing MCIL with written
confirrmation of that payment, until MCIL registers Bidder as the holder of all MCIL
Scheme Shares in the Register, each MCIL Scheme Shareholder is deemed to have
appointed Bidder and each of its directors and officers, jointty and severally, as its
atlorney and agent (and directed Bidder and its directors and officers in such capacity) fo
appoint the Chairman of Bidder (or other nominee of CPPIB) as its sole proxy and, where
applicable, corporate representative to attend shareholder meetings of MCIL. and
MMCGIL and unitholder meetings of the Trust, exercise the votes attaching {o the MCIL
Scheme Shares, the MMCGIL Scheme Shares and the Scheme Units of which they are
the registered holder and sign any MCIL Shareholders' resolution, MMCGIL
Shareholders’ resolution or Unitholders' resolution (and it is acknowledged and agreed
that in exercising such powers the attorney may act in the interests of Bidder as the
infended registered holder of those shares), and no MCIL Scheme Shareholder, MMCGIL
Scheme Shareholder or Scheme Unitholder (as applicable) may attend or vote at any of
those meetings or sign or vote on any resolutions {(whether in person, by proxy or by
corporate representative) other than pursuant to this clause 8.4. Bidder undertakes in
favour of each MCIL Scheme Shareholder that it will appoint the Chairman of Bidder (or
other nominee of CPPIB) as proxy or, where applicable, corporate representative for the
relevant MCIL Scheme Shareholder, MMCGIL Scheme Shareholder or Scheme
Unitholder in accordance with this clause 8.4,

Beneficial title

Bidder will be beneficially entitled to the MCIL Scheme Shares transferred io it under this
MCIL Share Scheme panding registration by MCIL of the name and address of Bidder in
the Register as the holder of the MGIL Scheme Shares.
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General

9.1

9.2

9.3

(a)
(b)

9.4

(@)

(b)

Notices

Where a notice, transfer, transmission application, direction or other communication
referred to in this MCIL Share Scheme is sent by post to MCIL, it will not be deemed to
be received in the ordinary course of post or on a date other than the date (if any) on
which it is actually received at MCIL’s registered office.

Further assurances

MCIL must do &ll things and execute all deeds, instruments, transfers or other documents
as may be necessary or desirable fo give full effect to this MCIL Share Scheme and the
transactions contemplated by it.

Stamp duty and other costs

Subject to clause 9.3(b), Target will pay the costs of this MCIL Share Scheme.

GPPIB will, or will procure that Bidder will, pay any stamp duty payable on the transfer by
MCIL Scheme Shareholders of the MCIL Scheme Shares to Bidder pursuant to the MCIL
Share Scheme,

Governing law

This MCIL Share Scheme is governed by the laws in force in New South Wales,
Australia,

Each party irrevocably submits to the non-exclusive jurisdiction of courts exercising
jurisdiction in New South Wales and courts of appeal from them in respect of any
proceedings arising out of or in connection with this MCIL Share Scheme. Each party
irevocably waives any objection to the venue of any legal process in these courts on the
basis that the process has been brought in an inconvenient forum.

1466792
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MMCGIL Share Scheme

This scheme of arangement is made pursuant to section 99 of the Companies Act 1981

Between the parties

MMCGIL Macquarie MCG Intemiationz! Limited (ARBN 112 652 490,
Incorporated in Bermuda with registration number 35258) of Penboss
Building, 50 Parliament Street, Hamitton HM 12, Bermuda

MMCGIL The: holders of fully paid ordirary shares in MMCGIL, other than

Shareholders MCIML

pther than MCIML

Definitions and interpretation

1.1

Definitions

The following definitions apply unless the context requires otherwise.

AD] the meaning given fo the term "authorised deposit-taking institution' in
e Banking Acf 1959 (Cth) of Australia.

Aggregate Scheme the aggregate of all Scheme Consideration payable to Scheme

Consideration Participants under the Schemes,

ASIC lthe Australian Sacurities and Investments Commission.

r\STC

ASX Setfiement and Transfer Corporation Pty Limited (ABN 49 008 504
532).

1466771
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ASTC Settlement Rules the operating rules of the setloment facility of the ASTC far the
purposes of the Cormparations Act.

ASX SX Limited (ABN 98 008 624 691) or, as the context requires, the
nancial market conducted by it.

Bermuda Court the: Supreme Court of Bermuda.
Bidder [Bidcol.
Business Day L day that s not 2 Saturday, Sunday, bank holiday or public holiday in

MNew South Wales, Australla,

Bye-laws the bye-laws of MMCGIL,

CHESS the Clearing House Electronic Subregister System for the electronic
transfer of securities and other financial produets operated by ASTC.

Companies Act the Companles Act 1987 of Benmuda.

Conditions Fracedent  the conditions precedent set out in clause 2.1 of the Scheme
Implementation Agresment.

Corporations Act Lhe Corporations Act 2001 (Cih) of Australia,

CPPIB Canada Penglon Plan lnvestment Board.

Deed Pall the deed poll dated [#] 2009 exacuted by Bidder and CPPIB in favour of
Scheme Participants,

Effective wlhen used in relation to the Schemes, all of the following events taking
place: .

1 the order of the Court made under section 411(4)(b) {and, if
applicable, sectlon 411(6)) of the Corporations Act i relation to the
MCIL Share Scheme coming into effect pursuant to section 41 1(10)
of the Corporations Act;

2 the order of the Bermuda Court made under section 99(2) of the
Companies ActIn relation to the MMCGIL Shara Scheme coming
into effect pursuant to section 99(3) of the Companies Act: and

3 the Supplemental Deed taking effect pursuant to section 601GG(2) of

1466771

page 2



1466771

the Corporations Act,

Effectiva Date the date on which all the Schemes have become Effective.
Effective Time the date and time at which all the Schemes have become Effactive,
Explanatory Statements [t the statement pursuant to section 412 of the Corporations Act which

has been, or will be, registered by ASIC in relation to the MCIL Share
Scheme; .

2 the statement pursuant to gection 100(1)(a) of the Companies Actin
relation to this MMCGIL Share Scheme; and :

3 the statement to be sent to Unitholders in relation to the Trust
Scheme, in accordance with Guidance Note 15 and the rolevant
provisions of the Corporations Act, explaining the effect of the Trust
Scheme and setting out information that is material to the making of
a decision by Unitholders whether or not to vote In favour of the Trust
Scheme,

copies of which will be included in the Scheme Booklet.

Guldance Note 15

LC:‘lufdance Note 15: Listed Trusts and Managed Investment Scheme
ergers issued by the Takeovers Panel of Australfa,

Implementation Date  tha fifth Business Day after the Scheme Record Dats.
independent Expert's  fthe report prepared by a person appointed by Target a independent
IReport {expert to prepare 4 report to be provided to Target, Shareholders and
Unitholders providing an opinion as to whether each of the Shara
Schemes iz in the best Interests of Shareholdsrs and as to whether the
Trust Scheme is fair and reasonable to Unitholders.
Macquarle Transaction the meaning given to that term in the Share Implementation Agreement.
’MCIL Macquarie Communications Infrastructure Limited (ABN 18 084 388
083), :
CIL Register the register of MCIL Shareholders maintained by MCIL pursuant to
Chapter 2C of the Corporations Act.
ClL Scheme Share  each MCIL Share on issue as at 5pm on the Scheme Record Date, othe

thain those held by MCIML.
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Lach MCIL Shareholder as at 5.00pm on the Scheme Record Date,

MCIL Scheme
Shareholder other than MCIML,
IMCIL Share one fully paid ordinary share issued in the capital of MCIL.
MCIL Share Scheme the scheme of arrangement pursuant to Part 5.1 of the Comporations Act
between MCIL and MCIL Shareholders (other than MCIML), under which
Bidder acquires all of the MCIL Shares (other than those held by
MCIML) from the MCIL Scheme Shareholders, together with any
Iterations or conditions made or required by the NSW Court under
ection 411(6) of the Carporations Act and approved in writing by CPPIB
nd Target.
MCIL Share Scheme e meeting of MCIL Shareholders convened by order of the NSW Court
Meeting n relation to the MCIL Share Scheme piursuant to section 411(1) of the
Comporations Act, and includes any adjournment of such meeting.
MCIL Shareholder a person who IS registered In the MCIL Register as the holder of MCIL

Shares, and MCIL Shareholders means al) of them.

e

Matquarie Communlcations Infrastructure Management Limited (ABN

29 066 047 738), in its personal capacity.

IMMCGIL Macquarie MCG Intemnational Limited (ARBN 112 652 490), a company
incorporated in Bermuda with registration number 35258,

MMCGIL Register the register of MMCGIL, Shareholders maintained by MMCGIL pursuant

- to section 65 of the Companies Act.
MCGIL Scheme Share each MMCGIL Share on Issue as at 5pm on the Scheme Record Date,
other than those held by MCIML.

‘;IIMCGIL Scheme each MMCGIL Shareholder as at 5.00pm on the Seheme Record Date,

harehoider other than MCIML.

MMCGIL Share one fully paid ordinary share issued in the capital of MMCGIL.

MMCGIL Share Scheme [this scheme of arrangement pursuant to section 99 of the Companies
Act betwsan MMCGIL and MMCGIL Shareholders (other than MCIML),
under which Bldder acquires all of the MMCGIL Shares (other than
thosa held by MCIML) from MMCGIL Scheme Shareholders, together
with any alterations or condifions made or requirad by the Bermuda
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{Court and approved in wrﬁing by CPPIB and Target.

MCGIL Share Scheme fhe meeting of MMCGIL Shareholders convenad by the Bermlida Court
meting n refation to this MMCGIL Share Scheme pursuant to section 99(1) of
e Companies Act, and includes any adjournment of such meeting.

MMCGIL Shareholder  @a person who is registered in the MMCGIL Register asthe holder of
MMCGIL Shares, and MMCGIL Shareholders means alf of them.

NSW Court \lhe Supreme Court of New South Wales, Ausiralia.
Register the stapled security register of Target kept pursuant to the Corporations
Act and the Compantes Act.

Registered Address Lin relafion to a MMCGIL Shareholder, the address of the MMCGIL
Shareholder as recorded in the MMCGIL Register,

Registry Computershare Investor Services Pty Limited (ABN 48 078 279 277) of
Level 3, Carmington Streat, Sydney NSW 2000, Australia.

iScheme Booklet the Information to be despatched to all Securityholders, and approved by
e NSW Court and the Barmuda Caurt, in connection with the
chemes, including the Share Schemes, the Explanatory Statements,
he Independent Expart's Report, the Dead Poll, the Supplemental Deead,
nd notices convening the Share Scheme Meetings and the Trust
cheme Meeting togather with the proxy forms for those meatings,

Scheme Consideration Lnr each Secunily held by 2 Schome Parficipant at 5pm on the Scheme
Recard Data, an amount of $2.50.

Scheme Implementation the agreement of that name dated [#] 2009 exscuted by MMCGIL acting
Agreement in its own capacity, MCIL acting in its own capacity, Trustee acting In its
capacity as responsible entity of Trust, and CPPIB.

Scheme Participant ach person who participates in each of the MMCGLL. Share Scheme,
e MCIL Share Scheme and the Trust Scheme by virtue of belng a

MMCGIL Scheme Shareholder, a MCIL Scheme Shareholder and a
cheme Unitholder,

Scheme Record Date  the fifth Business Day following the Effective Date, or such other date
(after the Effective Date) as Target and CPPIB may agrea in writing.
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Scheme Transfer or each Scheme Participant, a proper instrument of transfer of their
pecurifies for the purpose of section 1071B of the Corporations Act,
hich may be a masgter transfer of all Securities.
Sicheme Unitholder each parson who is & Unitholder as at 5.00pm on the Scheme Record
[Diate, other than MCIML.
Bcheme Unit each Unit on issue as at Spm on the Scheme Record Date, other than
those held by MCIML.
ithemﬂs i{ha Share Schemes and the Trust Scheme,
|Sa|:ond Court Date ¢ first day on which an application made to the Bermuda Court for an
rder pursuant fo section 99(2) of the Companies Act appraving this
MCGIL Share Scheme is heard ar, if the application is adjourned or
ubject to appeal for any reason, the first day on which the adjourned or
ppealed application is heard.
Security a stapled security comprising one MCIL Scheme Share, one MMCGIL
Scheme Share and one Scheme Unit.
Securityholder each person wha is registered In the Register as the holder of Securities,
Share Scheme Meetings the MCIL Share Scheme Meeting and the MMCGIL Share Schame

Meefing.

Share Schemes

this MMCGIL Share Schere and the MCIL Share_ Scheme.

iShareholder

L MCIL Shareholder and a MMCGIL Shareholder, and Shareholders
means all of them.

Sunsef Date

31 Qctober 2009.

Supplemental Deed

@ deed poll under which Trustee will amend the Trust Constitution, the

Agreement, with any alterations or conditions approved in writing by
CPPIB and Target.

mn of which is contained in Annexure 5 of the Scheme Implementation

Target

requires. For the avoldance of doubt, no security in Trustee will become

ether, MMCGIL, MCIL and Trust (acting through Trustee in its
pacity as responsible entity of Trust), or any of thern as the context
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subject to the Schemes or any other transaction referred to in the
Scheme implementation Agreement or this MMCGIL Share Scheme
except for the Macquarie Transaction.

Trust

Macquarie Communications Infrastructure Trust (ARSN 101 048 293).

Trust Constitution

——]

the constitution establishing Trust dated 19 June 2002,

Tmst Scheme

the armangement, in accordance with Guidance Nots 15, under which
Bidder acquires all of the Scheme Units from Scheme Unitholders
facilitated by amendments to the Trust Constitution as set out in the
Supplemental Deed, subject to the requisite Unitholder approvals.

Trust Scheme Meeting

the meeting of Unitholders convened by Trustee pursuant to clause 17.1
of the Trust Constitutlon to consider the Trust Scheme Resolutions, and
includes any adjounment of that meeting.

Trust Scheme
Resolutions

the resolutions of Unithalders fo zpprove the Trust Seheme including:

1 aresolution for the purposes of item 7 of section 811 of the
Corporations Act fo approve the acquisition of all the Scheme Units
by Bidder; and

2 & resolution for the purposes of section 601GC(1) of the
Corporations Act to approve amendments fo the Trust Gonstitttion
. as set out in the Supplemental Dead.

Trugteo

the trustee for the time being of Trust belng, as at the date of this deed,
MCIML.

rJnil:

jone fully paid ordinary unit in the Trust,

Unitholder

Unitholders means all of them,

each person who js registered in the Register as the holder of Units, and

1.2 Interpretation

(a)
(b}

The following rules apply in interpreting this MMCGIL Share Scheme, except where the
context otherwise requires:

the singular includes the plural and vice versa, and a gender includes other genders;

another grammatical form of a defined word or expression has a comresponding meaning;

1466771
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©)
(d)

(&)
]
(@)

(h)

1)
(k)
0

(m)

(n)
()

)

(@)

)

1466771

a reference to a clause, paragraph, schedule or annexure is to a clause or paragraph of,
or schedule or annexure to, this MMCGIL Share Scheme, and a reference to this
MMCGIL Share Scheme includes any schedule or annexure:;

a reference fo an agreement, document or instrument (including to this MMCGIL Share
Scheme, and to any regulatory guide, standard or guidance note} includes the
agreement, document or insfrument as navated, amended, altered, supplemented or
replaced from time to time;

a reference fo A%, AUD, dollar or § is to Australian currency;
a reference to time is to Sydney, Australia time:

if a time period is specified and dates from z given date or the day of an act or event, it is
to ba calculated exclusive of that day;

a reference to a day is to be interpreted as the period of time commencing at midnight
and ending 24 hours later;

areference to a party is to a party to this MMCGIL Share Scheme, and a reference to a
party to a document includes the party's executors, administrators, successors and
permitted assigns and substitutes;

a reference to a person, natural persan, trust, partnership, body corporate, association,
unincorporated body, governmental or local authority or agency or other entity includes
any of them;

a reference to a statute, ordinance, code or other law, or regulation, includes regulations
and other instruments under it and consolidations, amendments, re-enactments or
replacements of any of them;

a word or expression defined in either the Carporations Act or the Companles Act (as
applicable) has the corresponding meaning glven to it in the Corporations Act or
Companies Act;

the meaning of general words is not limited by specific examples Introduced by including,
for example or similar expressions;

any agreement, representation, warranty or indemnity by two or more parties (including
where two or more persons are included in the same defined term) binds them jointly and
severally;

any agreement, representation, warranty or indemnity in favour of two or more parties
(including where two or more persons are included in the same defined term) is for the
benefit of them jointly and severally;

a rule of construction does not apply to the disadvantage of a party because the party
was responsible for the preparation of this MMCGIL Share Scheme or any part of it;

if 2 day on or by which an obligation must be performed or an event must Ocour is not a
Business Day, the obligation must be performed or the event must oceur on or by the
next Business Day; and

a referance to amend includes delete or replace.
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1.3

Headings

Headings are for ease of reference only and do not affect interpretation.

Preliminary matters

(@)

(b)

(©)

@

(e)

)

(@)
(h)

0

()]

(k)

)

MCIL is a public company limited by shares, incorporated in Australia and registered in
Victoria. Its registered office is at level 12, 1 Martin Place, Sydney, New South Wales,
2000.

The MCIL Shares are stapled to MMCGIL Shares and Units on a one-for-one-for-one
basis.

Target is admitted to the official list of ASX and the Securities are officially quoted on the
financial market conducted by ASX.

As at the date of the Scheme Booklet, Securities, comprising [546,264,151] MCIL Shares,
[548,254,151] MMCGIL Shares and [546,254,151] Units, were in issue.

MMCGIL is an exempted mutual fund company limited by shares, incorporated in
Bermuda with registration number 35258, Its registered office is at Penboss Building, 50
Parliarment Street, Hamilton HM12, Bermuda.

Trustee is a public company limited by shares, incorporated in Australia and registered In
New South Wales, Ifs registered office is at level 7, 1 Martin Place, Sydney, New South
Wales, 2000.

Trustee is the responsible entity of Trust.

Bidder is [[Bidco), a [company limited by shares, incorporated in [insert]. ts registered
office is at [insert]]. Bidder is an entity wholly owned and controlled by CPPIB].

CPPIB is a Canadian Crown corporation established by the Canada Pension Plan
Investment Board Act 1997. Its registered office is at One Queen Streef East, Suite 2600,
Toronto, M5C 2W5, Canada.

MMGGIL, MCIL, Trustee (as responsible entity for Trust) and CPPIB have agreed, by
executing the Scheme Implementation Agreement, to propose and implement the terms
of and to perform their respective obligations, and in the case of CPPIB, also to procure
that Bidder will propose, implement and parform its respactive obligations, under this
MMCGIL Share Scheme, the MGIL Share Scheme and the Trust Scheme.

CPPIB and Bidder have executed a Deed Poll pursuant to which CPPIB and Bidder has
covenanted in favour of each Scheme Participant:

{1) in the case of CPPIB, to do or to procure Bidder to do: and

(2) in the case of Bidder, to do,

all those things each of them is required to do under the Schemes, including the provision
of the Scheme Conslderation in accordance with the terms of the Schemes.

It this MMCGIL Share Scheme becomes Effective, MMCGIL undertskes in favour of each
MMCGIL Scheme Shareholder that it will enforce the Deed Poll against CPPIB and/or

Bidder on behalf of and as agent and attorney for MMCGIL Scheme Shareholders.
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3

Conditions to the MMCGIL Share Scheme

(a)

(b}

(c)

(d)

This MMCGIL Share Scheme is conditional on:

{1 all of the Conditions Precedent having been satisfied or waived (ortakento
have been waived) in accordance with the terms of the Scheme Im plementation
Agreement before 8arn on the Second Court Date, other than the conditions set
out in clauses 3.1(b) and 3.1(c) of the Scheme Implementation Agreement;

(2) the Scheme Implementation Agreement having not been terminated as at 8am
on the Second Court Date; and

{3) such other conditions imposed by the Bermuda Court as are acceptable to
CPPIB and Target (acting through their respective counsel).

The fulfilment of each condition in clause 3(a) is a condition precedent to the binding
effect of this MMCGIL Share Scheme.

On or before the Second Court Date, Target must provide to the Bermuda Court 5
certificate confirming whether or not all the conditions precedent to this MMGGIL Share
Scheme have been satisfied, waived or taken to have been waived, other than the
condltions set out in clauses 3.1(b) and 3.1(c¢) of the Scheme Implementation Agreement.

Without limiting any rights under the Scheme Implementation Agreement, in the event
that the Scheme Implemantation Agreement iz terminated in accordance with its terms

before 8am on the Second Court Date, Target, CPPIB and Bidder are each released
fram;

(1) any further abligation to take steps to implement the MMCGIL Share Scheme;
and

(2) any liability with respect to the MMCGIL Share Scheme.

The MMCGIL Share Scheme

4.1

(@)

{b)

4.2

1486771

Effective

Subject fo clause 4.1(b), this MMCGIL Share Scheme will come into effect at the
Effective Time.

This MMCGIL Share Scherne will lapse and be of no further foree or effect if the Effective

Date has not accutred on or before the Sunset Date or such later date as the Bermuda
Court, with the written consent of CPPIB and Target, may order and the Scheme
implementation Agreement has been terminated in accordance with its terms.

Binding

If this MMCGIL Share Scheme becomes Effective, it will:
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(a)

(b)

4.3

4.4

(@)

(b)

(©

4.5

(@)

(b)

bind MMCGIL and all MMCGIL Shareholders, including those who do not attend the
MMCGIL Share Scheme Meefing, those who do not vote al that meeting and those who
vote against this MMCGIL Share Scheme at that meeting; and

override the Bye-laws, to the extent of any inconsistency.

Lodgement of Court orders

If the Bermuda Court makes the order under section 99(2} of the Comparies Act in
relation to the MMCGIL Share Scheme coming into effect pursuant to section 989{3) of the
Companies Act, MMCGIL will lodge with the Registrar of Companies in Bermuda a copy
of that order as soon as practicable and by no later than 3.00pm on the first Business
Day after the date on which an office copy of the order is received by MMCGIL, or such
later date as is agread in writing by CPPIB.

Transfer of MMCGIL Scheme Shares

If this MMCGIL Share Scheme becomes Effective then:

. all the MMCGIL Scheme Shares (together with all rights and entilements attaching to the

MMCGIL Scheme Shares) will be transferred to Bidder simultansously with the transfer of
all the MCIL Scheme Shares and Scheme Units to Bidder under the MCIL Share Scheme
and Trust Scheme respectively;

MMCGIL will enter the name of Bidder in the MMCGIL Reglster in respect of all the
MMCGIL Scheme Shares; and -

CPPIB will, or procure that Bidder will, provide the Scheme Consideration to MMCGIL in
accordance with ¢lause 5,
in accordance with the provisions of this MMCGIL Share Schetne.

Provision of Scheme Consideration

On or before 12,00 noon on the Implementation Date, in consideration for the transfer of
the Securities to Bidder, CPPIB must pravide, or procure that Bidder provide, the Scheme
Consideration in the manner required by clause 5.

On the Implementation Date, subject to CPPIB or Bidder paying the Scheme
Consideration in accordance with clause 5 and GPPIB providing MMCGIL with written
confirmation of that payment:

| (1) all of the MMCGIL Scheme Shares together with all rights and entitlements

1466771

attaching 1o the MMCGIL Scheme Shares as at that ime will be transferred fo
Bidder without the need for any further act by any MMCGIL Scheme
Shareholder (other than acts performed hy MMCGH. or Bidder (as applicable)
(or its directors or officers) as attorney or agent of MMCGIL Scheme ‘
Shareholders under clauses 8.2 and 8.4 or otherwise) and must be transferred
to Bidder simultaneously with the transfer of all of the MCIL Scheme Shares
and Scheme Units under the MCIL Share Scheme and Trust Scheme
raspectively; and

(2) MMCGIL will procure:

(A) in the case of MMCGIL. Scheme Shares in a CHESS holding, a
message to be transmitted to ASTC in accordance with ASTC:
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(c)

(d)

4.6

(@)
(b)

Settlement Rules so as to transfer fo Bidder the MMCGIL Scheme
Shares held by the MMCGIL Scheme Sharehalder from the CHESS
sub-register of Target to the issuer sponsored sub-register operated
by Target; and

(B) the delivery to Bidder of fransfers of all the MMCGIL Scheme Shares
duly completed and executed on behalf of MMCGIL Scheme
Shareholders in the form of Scheme Transfers which, together with
transiers pursuant to the MCIL Share Scheme and the Trust Scheme,
transfer all of the Securities to Bidder.
CPPIB must procure that Bidder, and Bidder must, immediately execute the transfers
referred to in clause 4.5(b)(2) as transferee and deliver the Scheme Transfers to
MMCGIL for registration.
MMCGIL must, immediately following receipt of the transfers under clause 4.5(c) (in {he
form of Scheme Transfers in respect of the Securities), enter the name and address of
Bidder in:
(1) the MMCGIL Register in respect of all the MMCGIL Scheme Shares: and

(2) the Register in respect of all Securities.

MMCGIL Board

On the Implementation Date, after the payment of the Scheme Consideration to MMCGIL
in accordance with clause 5, the MMCGIL Board will be reconstituted by:

the appointment of Bidder's nominees to the MMCGIL board of directors; and

the resignation from the MMCGIL board of directors of all persons who are not nominees
of Bidder.

Scheme Consideration

(@)

(b)

1466771

The obligations of CPPIB and Bidder to pay the Scheme Consideration wil be satisfied
by CPPIB or Bidder, before 12.00 noon on the Implementation Date, depositing or
procuring the deposit of the Aggregate Schemne Consideration into an account nominated
by Target (the details of which must be notified by Target to CPPIB at least five Business
Days before the Implementation Date).

MMCGIL is to procure that the amount referred to in clause 5(a) be held by Target on
trust for the Scheme Participants (except that any interest on the amount will be for the
account of Bidder) for the purpose.of sending the Scheme Consideration to the Scheme
Participants, within one Business Day after the Implementation Date:

(1) where the Scheme Participant has nominated (by notice to MMCGIL or the
Registry before S5pm on the Scheme Record Date) a bank account with an AD)
in Australia for the purpose of payment of any dividends or distribution o the
Scheme Consideration, then by depositing, or procuring the deposit of, directly
to that bank account, an amouni; or
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()

(&

(8}

()

() by dispatching or procuring the dispatch to each Scheme Particlpant by pre-
paid post to their Registered Address a cheque drawn on an ADI in the name of
that Scheme Participant for 2n amount,

in Australian currency, equal to the number of Securities held by that Scheme Participant
as at 5pm on the Scheme Record Date multiplied by the Scheme Consideration (subject
to any rounding pursuant to clause 5(c)). (For the avoidance of doubt, each Schems
Participant will only be entitled to receive one payment of the Scheme Consideration
applicable to the number of Securities held by that Scheme Participant as at 5pm on the
Scheme Record Date, which payment will apply in respect of all of the Schemes.)

If a fractional entitlement to part of a cent in cash arises from the calgulation of the total
amount of cash to be paid to a MMCGIL Scheme Participant, then any such fractional
entilement wifl be rounded:

(1) where the fraction is 0.5 or more — up; and

(2 where the fraction is less than 0.5 — down,
to the nearest whole cent.

In the case of joint holders of Securities, a cheque shall be payable to those joint holders
and shall be forwarded to the holder whose name appears first in the Register as at 5pm
on the S¢cheme Record Date.

In the event that the Target believes that a Scheme Participant is not known at the
Scheme Participant’s Registered Address, and no account has been notified in
accordance with clause 5(b)(1) or a deposit into such an account is rejected or refunded,
the Target may credit the amount payable io the relevant Scheme Participant to a
separate bank account of Target to be held until the Scheme Parficipant claims the
amount or the amount is dealt with in accordance with any applicable unclaimed mongy
legislation. Target must hold the amount on trust, but any interest accruing on the amount
will be for the account of Bidder, An amount credited to the account is to be treated as
having been paid to the Scheme Participant when credited fo the account. Target must
maintain records of the amounts paid, the people who are entitled to the amounts and
any transfers of the amounts.

In the case of a notice having been given to MMCGIL {or the Registry) of an order made
by a court of competent jurisdiction;

(&) which requires payment to a third party of a sum in respect of Securities held by
a pariicular Scheme Participant, which would otherwise be payabla to the
particular Scheme Participant in accordance with clayse 5(b), then MMCGIL
shall pracure that payment is made in accordance with that order; or

(2) which would prevent Target from despatching payment to any particular
Scheme Participant in accordance with clause 5(b), MMCGIL shall procure that
Target (or Registry) retains an amount that would otherwise be payable to that
Scheme Participant in accordance with clause 5(b) until such time as payment
is permitted by law (and any interest accruing on the amount will be for the
account of Bidder).

Dealings in MMCGIL Shares

(@)

For the purpose of establishing the persons who are MMCGIL Scheme Shareholders,
dealings in MMCGIL Shares will only be recognised if: '
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(®)

()

d)

(€)

(0

(9)

(1) in the case of dealings of the type to be effected using CHESS, the transferee is
registered in the MMCGIL Register as the holder of the relevant MMCGIL
Shares by 5pm on the Scheme Record Date: and

(2) in all other cases, registrable transfefs or fransmission applications in respect of
those dealings are received at the Registry by 5pm on the Scheme Record
Date.

MMCGIL will register registrable transfers or transmission applications of the kind
referred to In clause 6(a)(2) by, or as soon as practicable after, the Scheme Record Date,
The persons shown in the MMCGIL Register, and the number of MMCGIL Shares shown
as being held by them, after registration of those transfers and fransmission applications
will be taken to be MMCGIL Shareholders, and the number of MMCGIL Shares held by
them, as at 5pm on the Scheme Record Date.

MMCGIL will not aceept for registration, nor recognise for any purpose (including the
purpose of establishing the persons who are MMCGIL Scheme Shareholders), any
transfer or transmission application in respect of MMGGIL Scheme Shares recelved after
apm on the Scheme Record Date (or received prior fo the Scheme Record Date not in
registrable form).

MMCGIL will maintain or procure the maintenance of the MMCGIL Register in
accordance with this clause 6. The MMCGIL Register immediately after registration of
registrable transfers or fransmission applications of the kind referred to in clause 6{a)2)
will solely determine the persons who are MMCGIL Scheme Shareholders and their
entitlements to the Scheme Consideration,

Other than Bidder (after registration of Bidder in respect of all MMCGIL Scheme Shares
under clause 4.5(d)), no MMCGIL Shareholder (or any person purporting to claim through
any MMCGIL Shareholder) may deal with MMCGIL Scheme Shares in any way after 5pm
on the Scheme Record Date except as set out in this MMCGIL Share Scheme, and any
attempt to do so will have no effect.

Other than in respect of Bidder (after registration of Bidder in respect of all MMCGIL
Scheme Shares under clause 4.5(d)), from the Scheme Record Date, all certificates and
holding statements (as applicable) for MMCGIL Scheme Shares as at 5pm on the
Scheme Record Date will cease to have any effect as evidence of titte, and each entry an
the Register as at 5pm on the Scheme Record Date will cease to have any effect other
than as evidence of the entitlements of MMCGIL Scheme Shareholders to the Scheme
Consideration.

As soon as practical after the Scheme Record Date, and in any event at least five
Business Days before the Implementation Date, MMCGIL must give to CPPIB, or procure
that CPPIB is given, details of the names and addresses shown in the MMCGIL Register
of all MMCGIL Scheme Shareholders and of the number of MMCGIL Scheme Shares
held by each of them as at Spm on the Scheme Record Date, in whatever form CPPIB or
Bidder reasonably requires in order to implement the Schemes (including to facilitate the
provision by Bidder of the Scheme Consideration),

Quotation of Securities

(2)

1466771

Target must apply to ASX for suspension of trading of the Target Shares on ASX with
effect from the close of business on the Effective Date.
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(b)

On a date to be determined by CPPIB (such date to be after the Implementation Date),
MMCGIL will apply for termination of the official quotation on ASX of the Securities and
apply to have Target rermoved from the official list of ASX.

General Scheme provisions

8.1

8.2

(@)

(b)

(c)

(d)

(e)

1466771

Consent to MMCGIL Share Scheme amendments

If the Bermuda Court proposes to approve this MMCGIL Share Scheme subject to
alterations or conditions, MMCGIL may, by its counsel or solicitors but subject to the prior
written approval of CPPIB, consent on hehalf of all MMCGIL Scheme Sharcholders io
those alterations or conditions.

MMCGIL Share Scheme Shareholders’ agreements and
representations

Each MMCGIL Scheme Sharehalder irrevacahly:

acknowledges that this MMCGIL Share Scheme binds MMCGIL and ali of the MMCGIL
Shareholders from time to time (including those who do not attend the MMCGIL Scheme
Meeting, do not vote at that meeting or vote against the MMGGIL Share Scherne);

agrees {o the transfer of all of their MMCGIL Scheme Shares to Bidder in accordance
with this MMCGIL. Share Scheme;

agrees to the modification or variation (if any) of the rights attaching to their MMCGIL
Scheme Shares arising from this MMCGIL Share Scheme:

without the need for any further act, appoints MMCGIL and each of its directors and
officers, jointly and severally, as that MMCGIL Scheme Shareholder's attorney and agent
(and MMCGIL and each of its directors and officers accepls that appointment) for the
purpose of executing any document or doing any other act necessary to give full effect ta
this MMCGIL. Share Scheme, the MCIL Share Scheme and the Trust Scheme, and the
transactions contemplated by each of them, including:

{1) in the ease of MMCGIL Scheme Shares in a GHESS holding, causing a
message to be transmitted fo ASTC in accordance with ASTC Settlement Rules
50 as to transfer to Bidder the MMCGIL Scheme Shares held by the MMCGIL
Scheme Shareholder from the CHESS sub-register of Target fo the issuer
sponsored sub-register operated by Target notwithstanding that, at the time of
such transfer, the Scheme Consideration that is due under this MMCGIL Share
Scheme has not baen provided to the MMCGIL Scheme Shareholders; and

{2) executing a proper instrument of transfer of its MMCGIL Scheme Shares for the
purposes of section 1071B of the Corporations Act which may be a master
transfer of all Securities; and

consents to MMCGIL, CPPIB and Bidder doing all things and executing all deeds,
instruments, fransfers or other documents as may be necessary or desirable to give full
effect to this MMCGIL Share Scheme, the MCIL Share Scheme and the Trust Scheme,
and the transactions contemplated by them.
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8.3

{a)

(b)

8.4

8.5

1466771

Title to and rights to MMCGIL Shares

To the extent permitted by law, the MMCGIL Schermne Shares transferred to Bldder under
this MMCGIL Share Scheme will be transferrad free from all mortgages, charges, liens,
encumbrances and interests of third parties of any kind, whether legal or otherwise.

MMCGIL Scheme Shareholders are deemed to have warranted to MMCGIL in its own
right and on behalf of CPPIB and Bidder, to have warranted to CPPIB and to Bidder, that
all their MMCGIL Scheme Shates (including any rights and entitlemerits attaching to
those MMCGIL Scheme Shares) which are transferred to Bidder under this MMCGIL
Share Scheme will, at the date they are transferred to Bidder, be fully paid and free from
all mortgages, charges, liens, encumbrances and interests of third parties of any kind,
whether legal or otherwise, and restrictions on transfer of any kind (other than that they
must be transferrad together with the other securities comprising a Security) and that they
have full power and capacity to sell and to transfer such MMCGIL Scheme Shares
{including any rights and entitlements attaching to those securities),

Appointment of Bidder

From the Implementation Date, sublect to CPPIB or Bidder paying the Scheme
Consideration in accordance with clause 5 and CPPIB praviding MMCGIL with written
confirmation of that payment, until MMCGIL registers Bidder as the holder of all MMCGIL
Scheme Shares in the Register, each MMCGIL Scheme Shareholder is deemed to have
appointed Bidder and each of its ditectors and officers, jointly and severally, as its
atterney and agent (and directed Bidder and its directors and officers in such capacity) to
appolnt the Chairman of Bidder (or other nominee of CPPIB) as its sole proxy and, where
applicable, corporate representative, io attend shareholder meetings of MMCGIL and
MCIL and unitholder meetings of the Trust, exercise the votes attaching to the MMCGIL
Scheme Shares, the MCIL Scheme Shares and the Scheme Units of which they are the
registered holder and sign any MMCGIL Shareholders' resolution, MCIL Shareholders'
resolution or Unitholders' resolution (and it is acknowledged and agreed that in exercising
such powers the attorney may act in the interests of Ridder as the intended registered
holder of those shares), and no MMGGIL Scheme Shareholder, MCIL Scheme
Shareholder or Scheme Unitholder {as applicable) may attend or vote at any of those
meetings of sign or vote on any resolutions (whether in person, by proxy or by corporate
representative) other than pursuant to this clause 8 4. Bidder undertakes in favour of
each MMCGIL Scheme Shareholder that it will appoint the Chairman of Bidder (or other
nominee of CPPIB) as proxy or, where applicable, corporate representative for the
relevant MMCGIL Scheme Shareholder, MCIL Scheme Shareholder or Scherne
Unitholder in accordance with this clause 8.4.

Beneficial title

Bidder will be beneficlally entitled to the MMCGIL Scheme Shares transferred to it under
this MMCGIL Share Seheme pending registration by MMCGIL of the name and address
of Bidder in the Register as the holder of the MMCGIL Scheme Shares.
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9 General

9.1 Notices

Where a notice, transfer, transmission application, direction or other communication
referred to in this MMCGIL Share Scheme is sent by post to MMCGIL, it will not be
deemned o be recelved in the ordinary course of post or on a date other than the date (if
any) on which it Is actually received at MMCGIL's registered office.

9.2 Further assurances

MMCGIL must do all things and execute all deeds, instruments, transfers or other
documents as may be necessary or desirable to give full effect to this MMCGIL Share
Scheme and the transactions contemplated by it.

9.3 Stamp duty and other costs

{a) Subject to clause 9.3(b), Target will pay the costs of this MMCGIL Share Scheme.

(b) CPPIB will, or will procure that Bidder will, pay any stamp duty payable on the transfer by
MMCGIL Scheme Shargholders of the MMCGIL Scheme Shares to Bidder pursuant to
the MMCGIL Share Scheme.

9.4 Governing law

This MMCGIL Share Scheme is governed by the laws in force in Bermuda.
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Supplemental Deed

Date »

This deed poll is made by

Manager

Macquarie Communications Infrastructyre Management Limited
(ACN 086 047 738) of 1 Martins Place, Sydney NSW 2000

in its capacity as responsible entity of Macquarie Communications
Infrastructure Trust (ARSN 101 048 293)

(Manager)

Recitals

1 Manager is a public company limited by shares, incoporated in
Australia and registered in New South Wales. its registered office
ts at 1 Martin Place, Sydney, Naw South Walag 2000.

2 Manager s the responsible entity of the Macquarie

3 ‘The Trust has been registered by the Australian Securities and
Investments Commisslon (ASIC) as a managed investment
scheme pursuant to section 601EB of the Corporations Act 2001
(Cth) {Corporations Act).

4 Units are Stapled to MMCGIL Shares and MCIL Shares on a one-
for-one-for-one basis and the Stapled Securities are officially
quoted on the financial market conducted by ASX. As at the date
of this deed, [548,254,151] Stapled Securities, comprising
1546,264,151] Uniits, [546,254,151) MMCGIL Shares and
[546,254,151] MCIL Sharos, were on issus.

5 [[Bideo] (Bidder) is a [company limited by shares, incorporated in
[insert]. its registerad office is at [Insert]). Bidder is an entity
whaolly owned and controlled by CPPIB].

& CPPIB iz 2 Canadian Crown corporation established bythe .
Canada Pension Plan Investment Board Act 1997. lts registerad
office is at One Queen Street East, Suite 2600, Toronto, MBC
2W5, Canada.

7 Manager (acling in its capacity as responsible entity of the Trust),
MMCGIL, MCIL and CPPIB agreed, by executing a Scheme
Implementation Agreement dated [#] 2009, to propose and
implement, and in fhe case of CPPIB, also to procure that Biddar
will propose and implement, the Trust Scheme and the Share
Schemes.

Communications Infrastructure Trust (ARSN 101 048 203) {Trust)
established under a deed poll dated 19 June 2002 {Constitution),

1468852
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10

11

12

‘The Constitution must be amended to facilitate the Trust Schema.

Sectlon 601GC(1)(a) of the Corporations Act provides that the
Constitution may be modified by special resolution of Unithalders.

Clause 24 of the Constitution provides that Manager may, by
execuling a supplernental deed, give effect to a resolution of
Unitholders {0 amend the Constitution.

At a meeting held on [#] 2008 convened in aceordance with the
Corporations Act and clause 17.1 of the Constitution, Unitholders
approved the Trust Scheme Resolutions, including a special
rasolution to make the amendments to the Constitution contained
in thiz dead.

Pursuant to section 601GC(2) of the Corporations Act, Manager
must ledge a copy of this deed with ASIC and the amendments to
the Constitution contained in this deed cannot take effect until a
copy of this deed has been lodged with ASIC.

This deed withesses as follows:

1468852
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1 Definitions and interpretation
1.1 Definitions
The meanings of the terms used in this desd are set out below.
ASX 8X Limited (ABN 98 008 624 691) or, as the context requires, the
nancial market conducted by it
Bermuda Gourt the Supreme Court of Bermuda.
Bidder [Bldeo],
Lusiness Day F day that is not 2 Saturday, Sunday, bank holiday or public holiday in
MNew Bouth Wales, Australia,
Companies Act the Companies Act 1987 of Bamuda,
Court the Suprerne Court of New South Wales,
Effective when used in relation to the Schemes, all of the following events taking
placa:
1 the order of the Court made under section 41 1(4Xb) (and, if
applicable, section 411(6)} of the Corporations Act in relation to the
MCIL Share Scheme coming into effect pursuant to section 411(10) of
the Corporatlons Act;
2 the order of the Bermuda Court made under section 89(2) ofthe
Companies Act in relation to the MMCGIL Share Scheme coming into
effect pursuant to section 99(3) of the Companies Act: and
3 this deed taking effect pursuant to section 601 GC(2) of the
Corporations Act:
Effective Date the date on which all the Schemes have become Effective.
Effactive Time the date and time at which all the Schemes have bacome Effactive.
1468852

page 3



MCIL,

Macquarie Communications Infrastructure Limited (ABN 18 084 388 083\

CI. Share one fully paid ordinary share issued In the capital of MCIL.
’MGIL Share Scheme  the scheme of arangement pursuant fo Part 5.1 of the Corporations Act
betwesn MCIL and registersd holders of MCIL Shares, under which
Bidder acquires all of the MCIL Shares (other than those held by MCIML),
gether with any alterations or conditions made or required by the Court
nder section 411(8) of the Corporations Act and approved In writing by
PPIB and MCIL.
MCIML 'Macquan‘e Communications Infrastructure Management Limited (ABN 29
066 047 738), in its personal capacity,
‘NMCGIL Share pne fully paid ordinary share issued in the capital of MMCGIL.
IMMCGIL Macquarie MCG Intemational Limited (ARBN 112 652 490), a company
incorporatad in Bermuda with registration number 35258,
MMCGIL Share Schemethe scheme of arangement pursuant to section 99 of the Companies Act

between MMCGIL and registered holders of MMGGIL Shares, under

which Bidder acquires all of the MMCGIL Shares (other than those held
by MCIML), together with any alterations or conditions matle or required
by the Bermuda Court and approved in writing by CPFIB and MMCGIL.

Scheme Record Date

the fifth Business Day following the Effective Date, or such other date
(after the Effective Date) as Target and CPPIB may agree in writing.

'Scheme Unitholder

each person who is a Unitholder s at 5.00prn on the Scheme Record
Date, other than MCIML.

Schemes the Share Schemes and the Trust Schems.

Share Schemes the MMCGIL Share Scheme and the MCIL Share Scheme.

Ftapled he linking together of Urits, MCIL Shares and MMCGIL Shares so that
ne may not be transferred, or otherwise dealt with, without the other or
thers and which are quoted on the ASX Jointly as a 'stapled security' or
uch other termn as the ASX permits.

*Stapled Security @ Unit, a MCIL Share and a MMCGIL Share which are Stapled together

1468852
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and registered in the name of the Unitholder.

Trust Scheme the arrangement facilitated by the amendments to the Constifution
contained in this deed under which Bidder acquires all of the Units from
Scheme Unitholders (other than MGIML).

Trust Scheme the resolutions of Unitholders to approve the Trust Schems set out in the
Resolutions notice of meeting of Unitholders dated f#] 2008, including:

1 & resolutlon for the puposes of e 7 of section 611 of the
Corporations Act to approve the acquisition by Bidder of all the Units
held by Scheme Unitholders; and

2 a resolution for the purposes of section 601 GC{1) of the Corporations
Act to approve amendments to the Constitulion as set out in this

deed,
Unit one fully paid ordinary unit in the Trust,
Lnitholder each person who is registered as the holder of Unlts, and Unitholders

maans all of them.

_|

1.2 Interpretation
The following rules apply in interpreting this deed, except where the context otherwise
requires: :

(a) the singular includes the plural and vice versa, and a gender includes other genders;

(k) another grammatical form of a defined word or expression has a corresponding meaning;

(c) a reference (o a clause, paragraph, schedule or annexure is to a glause or paragraph of,
or schedule or annexure to, this deed, and a reference to this deed includes any schadule
of SNNEXUre;.

(d) a reference to an agreement, document or instrument (including to this deed, and to any
regulatory guide, standard or guidance note} includes the agreement, document or
instrument as novated, amended, altered, supplemented or replaced from time to time:

(e) a reference to A%, AUD, dollar or § is to Australian currency;

H a reference to time is to Sydney, Australia time;

(@) If a time period Is specified and dates from a given date or the day of an act or event, it is
to be calculated exclusive of that day;

1468852
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(h)

areference 10 a day is to be interpreted as the period of ime commencing at midnight
and ending 24 hours later;

areference to a party is to a party to this deed, and a reference to a party to a decument
includes the party's executors, administrators, successors and permitted assigns and
subsfitues;

)] a reference to a person, natural person, frust, parinership, body corporate, association,
unincorporated body, governmental or local autherity or agency or other entity includes
any of thern;

(k) a reference fo a statute, ordinance, code or other law, or requlation, includes regulations
and other instruments under i and consolidations, amendments, re-enactments or
replacements of any of them;

{)] a word or expression defined in efther the Corporations Act or the Companles Act (as
applicable) has the corresponding meaning given to it in the Corporations Act or
Companies Act;

() the meaning of general words is not limited by specific exam plas infroduced by including,
for example or sirnilar expressions;

{m any agreement, representation, warranty or indemnity by two or more parties (including
where two or more persons are included In the same defined term) binds them jointly and
severally;

{o) any agreement, representation, warranty or indemnity in favour of two or more parties
(including where two or more persons are included in the same defined term) is for the
benefit of them jointly and severally; '

() a rule of construction does not apply to the disadvantage of a party because the party
was responsible for the preparation of this deed or any part of it:

(q) if @ day on or by which an obligation must be performed or an event must occur is not a
Business Day, the obligation must be performed or the event must occur on or by the
next Business Day; and

{n areference to amend includes delete or replace,

1.3 Headings
Headings are for ease of reference only and do not affect interpretation.

2 Lodgement with ASIC
Manager must lodge a copy of this deed with ASIC on the same day that MCIL lodges
with ASIC an office copy of the order of the court approving the MCIL Scheme under
section 411(4)(b) of the Corporations Act.

3 Amendments to the Constitution

With effect on and from the Effective Time, the Constitution is amended as follows:

1448852
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(a) in clause 21.1(a), inserting the words ‘and clause 21.2A" after the words ‘SBubject to the
Corporations Act;

(b) in clause 21.2(a), inserting the words ' and clause 21.2A" after the words * Sublect to the
Corporations Act’; |

() by inserting new clauge 21.2A ofter clause 21.2 as follows:

Fees where Trust Scheme implemented

21.2A  The Manager is not entitied to the Base Fee or a Performance Fea in
respect of any period after 31 March 2009.

(d) in clause 31.1, by amending the definitions to read as set out below:

Business Day

(1} for the purposes of clause 32, a day that is not a Saturday, Sunday,
bank holiday or public holiday in New South Wales, Australia; and

@) for all other purposes, a day other than a Saturday or Sunday on
which banks are open for general banking business in Sydney and
Melbourne but if the Units are Officially Quoted has the meaning given
to that term in the Listing Rules.

Seaurify

)] for the purposes of clause 32, a stapled security comprising one MCIL
Scheme Share, one MMCGIL Scheme Share and ane Scheme Unit;
and

(b) for all other purposes:

{i) while the Units are Stapled, a Stapled Security: and
{ii) while the Units are not Stapled, a Unit.
{e) in clause 31.1, by inserting the following new definftions in alphabetical order:

146852

ADI the meaning given to the term 'authorised deposit-taking institution’ in the
Banking Act 1959 (Cth) of Australia,

Aggregate Scheme Conslderation the aggregate of all Scheme Consideration
payable fo Scheme Participants under the Schemes.

ASTG ASX Settlement and Transfer Corporation Pty Limited (ABN 49 008 504
532).

ASTC Settlement Rules the operating rules of the setifement facility of the
ASTC for the purposes of the Corporations Act.

Bermuda Court the Supreme Court of Bermuda.
Bldder [Bidco).

CHESS the Clearing House Electronic Subregister System for the electronic
transfer of securities and other financial products operated by ASTC.

Companies Act the Companies Act 1981 of Bermuda.

Conditions Precedent the conditions precedent set aut in clause 3.1 of the
Scheme Implementation Agreement.

Court the Supreme Court of New South Wales, Australia.
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CPPIB Canada Pension Plan Investment Board.

Deed Poll the deed poll dated [#) 2009 executed by CPPIB and Bidder in favour
of Scheme Participants,

Effective when used in relation to the Schemes, all of the following events
taking place: '

(1) the order of the Court made under section 411(4)(b) {and, if
applicable, section 411(6)) of the Corporations Act in relation to the
MCIL Share Scheme coming into effect pursuzant to section 41 1(10) of
the Corporations Act;

(2) the order of the Bermuda Court made under section 99(2) of the
Companies Act in relation o the MMCGIL Share Scheme coming into
effect pursuant to section 99(3) of the Companies Act: and

(3) the Supplemental Deed making amendments to this constitution to
facilitate the Trust Scheme, including the insertion of clause 32, taking
effect pursuant to section 601GG(2) of the Corporations Act,

Effective Date the date on which all the Schemes have become Effective.
Implementation Date the fifth Business Day after the Scheme Record Date.

Macquarie Transaction the meaning given to that term in the Scheme
Implementation Agreement. '

MCIL Macquarie Communications Infrastructure Limited (ABN 18 084 388 983).

MCIL Register the register of MCIL Shareholders maintained by MGIL pursuant
to Chapter 2C of the Corporations Act.

MCIL Scheme Share each MCIL Share on issue as at 5pm on the Scheme
Record Date, other than MCIL Shares held by MCIML

MCIL Scheme Shareholder each MCIL Shareholder as at 5.00pm on the
Scheme Record Date, other than MCIML.

MCIL Share one fully paid ordinary share issued in the capital of MCIL,

MCIL Share Scheme the scheme of arrangement pursuant to Part 5.1 of the
Corporations Act between MCIL and MCIL Shareholders (other than MCIML),
under which Bidder acquires all of the MCIL Shares (other than those held by
MCIML), together with any alterations or conditions made or required by the
Court under section 411(6) of the Corporations Act and approved in writing by
CPPIB and Target.

MCIL Share Scheme Meeting the meeting of MCIL Shareholders convened by
order of the Court in relation to the MCIL Share Scheme pursuant to section
411(1) of the Corporations Act, and includes any adjournment of such mesting.

MCIL Shareholder a person who is registered In the MCIL Register as the
holder of MCIL Shares, and MCIL Shareholders means all of them.

MCIML Macquarie Communications Infrastructure Management Limited (ABN
29 066 047 738), in its personal capacity.

MMCGIL Macquarie MCG International Limited (AREN 112 652 490), a
company Incorporated in Bermuda with registration number 35258,

MMCGIL Register the register of MMCGIL Shareholders maintained by
MMCGIL pursuant to section 65 of the Companies Act.

MMCGIL Scheme Share each MMCGIL Share on issue as at Spm on the
Scheme Record Date, other than MMCGIL Shares held by MCIML
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MMCGIL Scheme Shareholder each MMCGIL Sharaholder as at 5.00pm on
the Scheme Record Date, other than MCIML.

MMCGIL Share one fully paid ordinary share issued in the capital of MMCGIL.

MMCGIL Share Scheme the schemne of arrangement pursuant to section 99 of
the Companies Act between MMCGIL and MMCGIL Shareholders {other than
MCIML) under which Bidder acquires all of the MMCGIL Shares (other than
those held by MCIML), togather with any alterations or conditions made or _
required by the Bermuda Court and approved in writing by CPPIB and Target,

MMCGIL Share Scheme Meeting the meeting of MMCGIL Shareholders
convened by the Bermuda Court in relation to the MMCGIL Share Scheme
pursuant fo section 99(1) of the Companies Act, and includes any adjournment
of such meeting.

MMCGIL Shareholder a person who Is registered in the MMCGIL Register as
the holder of MMCGIL Shares, and MMCGIL Shareholders means all of them.

Registered Address in relation to a Securityholder, the address of the
Securityholder as recorded in the Register.

Registry Computershare Investor Servicas Pty Limited (ABN 48 078 279 277)
of Level 3, Carrington Sireet, Sydney NSW 2000, Australia.

Scheme Consideration for each Security held by a Scheme Participant at Spm
on the Record Date, an amount of $2.50. o

Scheme Implementation Agreement the agreement of that name dated [#
2009 executed by MMCGIL acting in its own capacity, MCIL acting in its own
capacity, Manager acting in its capacity as responsible entity of Trust and
CPPIB.

Scheme Participant each person who participates in each of the MMGGIL
Share Scheme, the MCIL Share Scheme and the Trust Scheme by virtue of
being a MMCGIL Scheme Sharsholder, a MCIL Scheme Shareholder and a
Scheme Unitholder. '

Scheme Record Date the fifth Business Day following the Effective Date, or
such other date (after the Effective Date) as Target and CPPIB may agree in
writing.

Scheme Security one MMCGIL Scheme Share, one MGIL Scheme Share and
one Scheme Unit.

Scheme Transfer for each Scheme Participant, a proper instrument of transfer
of their Scheme Securities for the purpose of section 1071B of the Corporations
Act, which may be a master transfer of all Scheme Securities.

Scheme Unitholder each person who is a Unitholder as at 5.00pm on the
Scheme Record Date, other than MCIML.

Scheme Unit each Unit on issue as at 5pm on the Scheme Record Dale, other
than those held by MCIML. |

Schemes the Share Schemes and the Trust Scheme.

Securityholder for the purposes of clause 32, each person who is registered in
the Register as the holder of Securities.

Share Scheme Meetings the MMCGIL Share Scheme Meeting and the MCIL
Share Scheme Meeting.

Share Schemas the MMCGIL Share Scheme and the MCIL Share Scheme.

Supplemental Deed the deed poll dated FINSERT DATE] made by Manager
in relation to amendment of this constitution.
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Target together, MMCGIL, MCIL and the Trust (acting through Manager in its
capacity as responsible entity of the Trust), or any of them as the context
requires, For the avoidance of doubt, no security in Manager will become
subject fo the Schermes or any other transaction referred to in this constitution
or the Scheme Implementation Agreement except for the Macquarie
Transaction.

Target Reglster the stapled security register of Target kept pursuant to the
Corporations Act and the Companies Act.

Trust Scheme the arrangement by which all of the Seheme Units will be
transferred to Bidder for the Scheme Consideration, as provided for in the
Scheme Implementation Agreement and set out in clause 32.

Trust Scheme Meeting the meeting of Unitholders held on [#] 2009 convened
by Manager pursuant to clause 17.1 of this constitution to consider the Trust
Scheme Resolutions, and includes any adjournment of that meeting.

Trust Scheme Resolutlons the resolutions of Unitholders set out in the notice
of meeting of Unitholders dated [#] 2009, including:

(1) a resolution for the purposes of item 7 of section 811 of the
Corporations Act to approve the acquisition of all the Scheme Units by
Bidder; and .

() a resolution for the purposes of section 601 GC(1) of the Corporations
Act to apprave amendments to this constitution as set out in the
Supplemenial Deed.

Unitholder each person who is registered in the Register as the holder of Units,
and Unitholders means all of them.

() by inserfing a new clause 32 as set out below:
32 Trust Scheme
321 Dealings int Units
(a) For the purpose of establishing the persons who are Scheme
Unitholders, dealings in Units will only be recognised if:
(i) in the case of dealings of the type to be effected using

1468652

CHESS, the transferee is registered in the Register as the
holder of the refevant Units by 5pm on the Scheme Record
Date; and

{)] in all other cases, registrable transfers or transmission
applications in respect of those dealings are received at the
Registry by 5pm on the Scheme Record Date.

(b) Manager will register registrable transfers or transmission applications
of the kind referred to in clause 32.1(a)(i) by. or as soon as
practicable after, the Scheme Record Date. The persons shown in the
Register, and the number of Units shown as being held by them, after
registration of those transfers and transmission applications will be
taken to be the Scheme Uinitholders, and the number of Units held by
them, as at 5pm on the Scheme Record Date.

(c) Manager will not accept for registration, nor recognise for any purpose
(including the purpose of establishing the persons who are Scheme
Unitholders), any transfer or transmission application in respect of
Scheme Units received after 5pm on the Scheme Record Date (or
received prior to the Scheme Record Date but not in registrable form).
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(d)

(e}

®

@

322
(@)

(b)

Manager will maintain, or procure the maintenance of, the Reglster in
accordance with this clause 32,1, The Register immediately after
registration of regisirable transfers or ransmission applications of the
kind referred to in clause 321 (a)(ii), and the terms of the Trust
Scheme, will solely determine the persans who are Scheme
Unitholders and their entiflements to the Scheme Consideration,

Other than Bidder (after registration of Bidder in respect of all Scheme
Units under clause 32.3(c)), no Scheme Unitholder (or any person
purporting to claim through any Scheme Unitholder) may deal with
Scheme Units in any way after 5pm on the Scheme Record Date
except as set out in this clause 32, and any attem pt 1o do so will have
no effect.

Other than in respect of Bidder (after registration of Bidder in respact
of all Scheme Units under clause 32.3(c)), from the Scheme Record
Date, all unit cerfificates and holding statements (as applicable) for
Scheme Units a5 at 5pm on the Scheme Record Date will cease to
have any effect as evidence of title, and each entry on the Register as
at 5pm on the Scheme Record Date will cease to have ahy effect
other than as evidence of the entitlements of Scheme Unitholders to
the Scheme Consideration.

As soon as practical after the Scheme Record Date, and in any event
at least five Business Days before the Implementation Date, Manager
must give to CPPIB, or procure that CPPIB is given, details of the
names and addresses shown in the Register of all Scheme
Unitholders and of the number of Scheme Units held by each of them
as at opm on the Scheme Record Date, in whatever form CPPIB or
Bidder reasonably requires in order to implement the Schemas
(including to facilitate the provision by Bidder of the Scheme
Consideration).

Scheme Consideration

The obligations of CPPIB and Bidder to pay the Scheme
Consideration will be satisfied by CPPIB or Bidder, before 12.00 noon
on the Implementation Date, depasiting or procuring the deposit of the
Agoregate Scheme Consideration into an account nominated by
Target (the details of which must be notified by Target to CPPIB at
least five Business Days before the Implementation Date).

Manager is to procure that the amount referred 1o in dause 32,2(a) be
held by Target on trust for the Scheme Participants (except that any
interest on the amount will be for the account of Bidder) for the
purpose of sending the Scheme Consideration to the Scheme
Participants, within [one Business Day] after the Implermentation Date:

(i) where the Scheme Participant has nominated (by natice to
Manager or the Registry before 5pm on the Scheme Record
Date) a bank account with an ADI in Australia for the
purpose of payment of any dividends or distribution or the
Scheme Consideration, then by depositing, or by procuring
the deposit of, directly to that bank account, an amount; or

(i) dispatching or procuring the dispatch to each Scheme
Participant by pre-paid post to their Registered Address a
cheque drawn on an ADI in the name of that Scheme
Participant for an amount, '

in Australian currency, equal to the number of Securities held by that
Scheme Participant as at 5pm on the Scheme Record Date, multiplied
by the Scheme Consideration (subject to any rounding pursuant to
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(c)

(d)

(€) .

(9

32.3
(@)

tlause 32.2(c)). (For the avoidance of doubt, each Scheme Participant
will only be entitled to receive one payment of the Scheme
Consideration applicable to the number of Securities held by that
Scheme Participant as at 5pm on the Scheme Record Date, which
payment will apply in respect of all of the Schemes.)

If a fractional entitlement to part of a cent in cash arises from the
calculation of the total amount of cash to be paid to a Scheme
Participant, then any such fractional entiflement will be rounded:

(0 where the fraction is 0.5 or more — up: and
(ii) where the fraction is less than 0.5 — down,
to the nearest whole cent.

In the case of joint holders of Securitles, a cheque shall be payable to
those joint holders and shall be forwarded to the holder whose name
appears first in the Register as at 5pm on the Scheme Record Date, |

In the event that the Target believes that a Scheme Participant is not
known at the Scheme Parficipant’s Registered Address, and no
account has been nolified in accordance with clauze 32 2(b)(iy or a
deposit into such an account is rejected or refunded, the Target may
credit the amount payable to the relevant Scheme Participant to a
separate bank account of Target to be held until the Scheme
Participant claims the amount or the amount is dealt with in
accordance with any applicable unclaimed money legislation. Target
must hold the amount on trust, but any interest accruing on the
amount will be for the account of Bidder. An amount credited to the
account is {o be treated as having been paid to the Scheme
Participant when credited to the account. Target must maintain
records of the amounts pald, the people who are entifled to the
amourts and any transfers of the amounts.

In the case of a notice having been given to Manager (or the Registry)
of an order made by a court of competent jurisdiction:

(i) which requires payment to a third party of a sum in regpect
of Securities held by a particular Scheme Participant, which
would otherwise be payable to the particular Scheme
Particlpant in accordance with clause 32.2(b), then Manager
shall procure that payment is made in accordance with that
order; or

(i) which would prevent Target from despatching payment to
any particular Scheme Participant in accordance with clause
$2.2(b), Manager shall procure that Target {or Registry)
retaing an amount that would otherwise be payable to that
Scheme Participant in accordance with clause 32.2(b) until
such time as payment is permitted by law (and any interest
accruing on the amount will be for the account of Bidder).

Transfers to Bidder

On the Implementation Date, subject to CPPIB and Bidder paying the
Scheme Consideration in accordance with clause 32.2 and CPPIB
providing Manager with written confirmation of that payment;

(i) all of the Scheme Units together with all rights and
entitlements attaching to the Scheme Units as at the
implementation Date will be transferred to Bidder without the
need for any further act by any Scheme Unitholder (other
than acts performed by Manager (or Its directors or officers)
as attorney or agent of the Scheme Unitholders under
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clause 32.4 or otherwise) and must be transferred io Bidder
simultaneously with the transfer of all of the MMCGIL
Scheme Shares and MCIL Scheme Shares to Bidder under
the Share Schemes; and

(i) Manager will procure;

(A) in the case of Scheme Units in 2 CHESS holding,
a message to be transmitted to ASTC in
accordance with ASTC Settlement Rules so as fo
transfer to Bidder the Scheme Units held by the
Scheme Unitholder from the CHESS sub-register
of Target to the issuer sponsored sub-register
operated by Target; and

(B) the delivery to Bidder of transfers of all the
Scheme Units fo Bidder duly completed and
executed on behalf of the Scheme Unitholders, in
the form of Scheme Transfers which together with
transfers pursuant to the MCIL Share Scheme and
the MMCGIL Share Scheme transfer all of the
Scheme Securities {o Bidder.

CPPIB must procure that Bidder, and Bidder must, immediately
execute the transfers referred to in clause 32.3(a)(ii) as transferee by
executing the Scheme Transfers as transferee and delivering the
Schemne Transfers to Manager for registration.

Manager must, immediately following receipt of the transfers under
clause 32.3(b) (in the form of Scheme Transfers in respect of the
Scheme Securities), enter the name and address of Bidder In:

()] the Register in respect of il the Scheme Units; and
{ii) the Target Register in respect of ali Securities.
Covenants by Manager and Unitholders

Each Scheme Unitholder and Manager must do all things and execute

all deeds, instruments, transfers or other documents as may be
necessary or desirable to give full effect to the Trust Scheme and the
fransactions contemplated by it. :

Each Scheme Unitholder irrevocably:

()] acknowledges that this clause 32 binds Manager and all of
the Unitholders from time to time (including those who do not
attend the Trust Scheme Mesting, do not vote at that
meeting or vote against the Trust Scheme Resolutions);

(N agrees to the transfer of all of their Scheme Units, together
with all rights and entitlements attaching to those Scheme
Units, to Bidder in accordance with this clause 32;

(iii} agrees to the modfication or variation (if any) of the rights
attaching to their Scheme Units arising from this clause 32;

(iv) without the need for any further act, appoints Manager and
each of its directors and officers, jointly and severally, as
that Scheme Unitholder's atiorney and agent (and Manager
and each of its directors and officers accapts that
appointment} for the purpose of executing any document or
doing any other act necessary to give full effect to the Trust
Scheme, the MCIL Share Scheme and the MMCGIL Share
Scheme, this clause 32, and the transactions contemplated
by each of them, including:
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325
(a)

(b)

{A) in the case of Scheme Units in a CHESS holding,
causing a message to be fransmlitted to ASTC in
accordance with ASTC Setllement Rules soas to
transfer to Bidder the Scheme Unils held by the
Scheme Unitholder from the CHESS sub-register
of Target to the issuer sponsored sub-register
operated by Target notwithstanding that, at the
time of such trangfer, the Scheme Consideration
that is due under this clause 32 has not been
provided to the Scheme Unitholders: and

(B) executing a proper instrument of transfer of its
Scheme Units for the purposes of section 1071B of
the Corporations Act which may be a master
transfer of all Securities;

v) consents to Manager, CPPIB and Bidder doing all things and
execuling all deeds, instruments, transfers or other
documents as may be necessary or desirable to give full
effect to the Trust Schems, the MGIL Share Scheme and the
MMCGIL Share Scheme, this clause 32 and the transactions
contemplated by them; and

{vi) appoints Manager to enforce the Deed Poll against CPPIB
and/or Bidder on behalf of and as agent and attorney for the
Scheme Unitholder.

From the Implementation Date, subject to CPPIB or Bidder paying the
Scheme Consideration in accordance with clause 32.2 and CPPIB
providing Manager with written confirmation of that payment, until
Manager registers Bidder as the holder of all Scheme Units in the
Register, each Scheme Unitholder is deemed to have appointed
Ridder and each of its directors and officers, jointly and severally, as
its attorney and agent (and directed Bidder and its directors and
officers in such capacity) to appoint the Chairman of Bidder {or other
nominee of CPPIB) as its sole proxy and, where applicable, corporate
representative to attend unitholder meetings of the Trust and
shareholder meetings of MCIL and MMCGIL, exercise the votes
attaching to the Scheme Units, MCIL Scheme Shares and the MCIL
Scheme Shares of which they are the registered holder and sign any
Unitholders' resolution, MCIL Shareholders' resolution or MMCGIL
Shareholders' resolution, and no Scheme Unitholder, MCIL Scheme
Shareholder or MMCGIL Scheme Shareholder (as applicable} may
attend or vote at any of those meetings of sign or vote on any
resolutiong (whether in person, by proxy ot by corporate
representative) other than pursuant to this clause 32.4(c). Bidder
undertakes in favour of each Scheme Unitholder that it will appoint the
Chairman of Bidder (or other nominee of CPPIB) as proxy or, where
applicable, corporate repregentative for the relevant Scheme
Unitholder, MCIL Scheme Sharsholder or MMGGIL Scheme
Shareholder in accordance with this clause 32.4(c).

- Status of Scheme Units

To the extent permitted by law, the Scheme Units transferred to
Bidder under this clause 32 will be transferred free from all mortgages,
charges, liens, encumbrances and interests of third parties of any
kind, whether legal or otherwise,

The Scheme Unitholders are deemed fo have warranted fo Manager
in its own right and on behalf of Bidder, to have warranted to CPPIB
and to Bidder, that alf their Scheme Units (including any rights and
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326

entitlements attaching to those Scheme Units) which are transferred
fo Bidder under this clause 32 will, at the time they are transferred to
Bidder, be fully pald and free from all mortgages, charges, liens,
encumbrances and interests of third parties of any kind, whether legal
or otherwise, and restrictions on transfer of any kind not referred to in
this constitution (other than that they must be transferred together with
the other securifies comprising a Security), and that they have full
power and capacity to sell and to transfer their Scheme Units
(including any rights and entitlements attaching to those Scheme
Units).

Bidder will be beneficially entitled to the Scheme Units transferred to it
under this clause 32 pending registration by Manager of the name and
address of Bidder in the Register as the holder of the Scheme Units,

Effect of clause 32

This clause 32:

(@)

(h)

32.7

binds Manager and all Unitholders, including those who do not attend
the Trust Scheme Mesting, those who do not vote at that meeting and
those who vote against the Trust Scheme Resolutions at that meeting;
and

overrides the other provisions of this constitution to the extent of any
incongistency, except clauses 24.2 and 27.

Manager's limitation of liability

Without limiting clauses 19.1 and 19.2, subject 1o the Corporations Act,
Manager will not have any liability of any nature whatsoever beyond the assets
of the Trust to Unitholders arising, directly or indirectly, from Manager doing or
refraining from deing any act (including the execution of a document), matter or
thing pursuant to or Ih connection with the implementation of the Trust Scheme.

by inserting a new clayse 33 as set out below:

33
(@)

Interpretation of Supplemental Deed amendments

The following rules apply in interpreting the amendments to this
constitution as set out in the Supplemental Deed, except where the
context otherwise requires:

)] the singular includes the plurat and vice versa, and a gender
includes other genders;
(i) another grammatical form of a defined word or expression

has a coresponding meaning;

(iii) areference to a clause, paragraph, schedule or annexure is
to a clause or paragraph of, or schedule or annexure to, this
deed, and a reference fo this deed Includes any schedule or
annexure;

(iv) a reference to an agreement, document or instrument
(including to this deed, and to any regulatory guide, standard
or guidance note) Includes the agreement, document or
instrument as novated, amended, altered, supplemented or
replaced from time to time;

{v) areference to A$, AUD, dollar or $ is to Australian
currency;
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{vi)
(vii)

(viil)

(ix)

)

(xi)

(xii)

(xiif)

(xiv}

()

(xvi)

{vil)

(xvii)

areference to time is to Sydney, Australia time;

if & lime period is specified and dates from a given date or
the day of an act or event, it is fo be calculated exclusive of
that day;

a reference to a day is to be interpreted as the period of time
commencing at midnight and ending 24 hours later:

a reference to a parly is to a party to this deed, and a
reference {o a patty to a document includes the party’s
executors, administrators, successors and permitted assigns
and substitutes:

a reference to a person, natural parson, trust, partnership,
body corporate, association, unincorporated body,
governmental or local authority or agency or other entity
includes any of therm:

a reference to a statute, ordinance, code or other law, or
regulation, includes regulations and other instruments under
it and consolidations, amendments, re-enactments or
replacements of any of them;

a word or expression defined in either the Corporations Act
or the Companies Act (as applicable) has the corresponding
meaning given to it in the Corporations Act or Companies
Act;

the meaning of general words is not limited by specific
examples infroduced by including, for example or similar
expressions;

any agreement, representation, warranty or indemnity by two
or more parties (including where two or more persons are
included in the same defined tern) binds them jointly and
severally;

any agreement, representation, warranty or indemnity in
favour of two or more parties {including where two or more
persons are included in the same defined term) is for the
benefit of them jointly and severally;

a rule of construction does not apply to the disadvantage of
a party because the party was responsible for the
preparation of this deed or any part of It;

if a day on or by which an obligation must be performed or
an event must oceur is not a Business Day, the abligation
must be performed or the event must occur on or by the next
Business Day; and

areference to amend includes delete or replace.

(b) For the avoidance of doubt, clause 31.2 of this constitution does not
apply in interpreting the amendments to this constitution as set out in
the Supplemental Deed,

1468452

page 16



Freehills

4 Pre-existing rights
Except as specifically provided under this deed, nothing in this deed:

(a) prejudices or adversely affects any right, power, authority, discretion or remedy atising
under the Constitution before the date of this deed:;

(b) discharges releases or otherwise affects any liability or obligation arising under the
Constitution before the date of this deed.,

5 No resettlement
The Manager confirms that it is not by this deed intending to;

- (| resettle or redeclare the Trust declared under the Constitution; or

(b) cause the transfer, vesting or accruing of any property comprising the assets of the Trust
in any person.

6 Governing law

. This deed will be governed by the laws of the State of New South Wales, Australia,

14680852
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Signing page

Executed as a deed

Signed sealed and delivered for

Macquarie Communications Infrastructure Management Limited
by Risherits attorney

sigin here w

Aftormey

print name

in the presence of

sign here »
Witness

print name
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Attachment 6
Indicative Timetable
Event Day
1Sign Scheme Implementation Agreement 31 March 2009
Transaction and proposal for schemes announced
| odge Scheme Booklet with ASIC 9 April 2009
First Bermuda Court Hearing 27 April 2000
First Court Hearing 29 April 2009
Dispatch Scheme Booklet 11 May 2000
MCIL Share Scheme Meeting and MCIL Meeting 17 Juna 2009
Trust Scherne Meeting and Trust Meeting 17 June 2009

MMCGIL Share Scheme Meeting and MMCGIL Mesting M7 June 2008

Second Court Hearing 26 June 2009
Second Bermuda Court Hearing Eﬁlzﬁ June 2009
Lodgement of Barmuda Court Order with Registrar of 28June 2009
Companies

L.odgement of Court Orders with ASIC, Effective Date 30 June 2009

Scheme Racord Date 7 July 2009

Implemantation Date 14 July 2009
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Attachment 7

Net Cash certificate

To: Canada Pension Plan Investment Board

Net Cash Certificate under clause 3.1(q) of the Scheme Implementation Agreement dated [*]
("SIA™)

The Target certifies that as at Spm on 31 March 2008 the Adjusted Net Cash, to the best of the
Indepandent Directors’ knowledge and belief having made all due and reasonable enquiries is not
less than A$69.9 million,

Terms defined in the SIA have the same meaning when used in this Ceriificate, and all references
to date and time are to the date and time in Sydney, Australia.

Dated: [*] April 2009

Independent Director Independent Director
For and on behalf of For and on behalf of
Target Target

1440732
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31 March EBITDA certificate

To: Carada Pension Plan Investment Board

First EBITDA Confirmation Certificate under clause 3.1(s) of the Scheme Implementation
Agreement dated [*] ("SIA™)

The Target ceriifies that on 31 March 2009 the EBITDA in respect of the Target Group taken as a
whole for the three month period ended 31 March 2009 exceeded A$160 million, calculated with
reference to the January 2009, February 2002 and March 2009 monthly management accounts for
the Airwave Business, the Argiva Business and the Broadcast Australia Business, as well ag any

applicable quarterly accounts, with any such adjustmenits required fo comply with the definition of
EBITDA in the SIA.

Terms defined in the SIA have the same meaning when used in this Certificate, and all references
to date and time are to date and time in Sydney, Australia.

Dated: [*] April 2009

Independent Directar Independent Director
For and on behalf of For and on behalf of
Target Target

1440732
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30 September EBITDA certificate

To: Canada Pension Plan Invesiment Board

Second EBITDA Confirmation Certificate under clayse 3.1(t) of the Scheme Implementation
Agreement dated [+ ("SIA")

The Target certifies that on the date of this certificate, to the best of the Independent Director's
knowledge and belief, having made all due and reasonable enquirdes (including enquiries of
Mmanagement of the Target Group Entities), the EBITDA for the Target Group taken as a whole for
the six month period ending 30 September 2009 is reasonably expected to exceed A$350 million.

Terms defined in the SIA have the same meaning when used in this Certificate, and all references
fo date and time are to the date ang time in Sydney, Australia.

Dated:[¥] 2009

Independent Director Independent Diractor
For and on behalf of For and on behalf of
Target Target

1440732
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Other Antitrust Clearances

1. OFT merger control approval

The Transaction is conditional upon confimation having been received in writing by
CPPIB from the OFT in terms satisfactory to CPPIR acting reagonably, that the OFT does
not iniend fo refar the Transaction or any matters arising therefrom to the GC.

2. US FCC approval

In respect of the United States, regulatory approval being received, without imposing
conditions or on other terms satisfactory to CPFIB acling reasonably, from the US FGC
for fransfer of control of the following licenses held by Argiva, Inc. under the U.S.
Communications Act of 1934, as amended:

(@) the Fixed Earth Stations License (Callsign E000622);

(4)] the Fixed Earth Stations License {Callsign E000623);
(c) the Fixed Earth Stations Licenze (Callsign EQ00590);
(d) Fixed Earth Stations License (Callsign E9801 83}, and

(&) the VSAT Network License (Callsign E030053).
3 US CFIUS approval

In the event that CPPIB deemns it necessary to file joint voluntary notice of the
Transaction with GFIUS pursuant to the Exon-Florio Amendment:

(2) CFIUS having advised CPPIRB In writing of CFIUS' determination not to
investigate the Transaction under the regulations promulgated by the U.S.
Treasury Department (31 C.F.R. Part 800){the "Exon-Florio Regulations"); or

(b) if CFIUS decides to investigate the Transaction pursuant to the Exon-Flotio
Regulations:

(n CFIUS having advised CPPIB in writing of GFIUS’ decision io
conclude action; or

(@) CPPIB not having received notice from the President of the United
States of a decision to take action to prohibit, suspend or maodify the
Transagction by the 15th day after campletion or termination of the
CFIUS investigation, or the following business day if the 15th day after
comnpletion or termination of any investigation 15 not a business day
under the Exon-Florio Regulations.
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(@)

(b)

(c)

(d)

Confirration having been received in writing in terms satisfactory 1o CPPIB
acting reasonably that the OFT and/for the CC (as appropriate) will not as a
result of the Transaction:

(1) vary the CC Undertakings; or

(2) take enforcement action in respect of the CC Undertakings including,
without limitation, making a reference to the CC.

No person having applied to the CAT under section 120(1) of the Enterprise Act
in relation fo the confirmation having been provided under paragraph (a) above.

OFCOM not having revoked or threatened o revoke, varied or threatened to
vary, as a result of the Transaction:

(n the "Multiplex C" licence granted o Argiva Services Limited to provide
a multiplex service under part 1 of the Broadcasting Act 1996, dated
16 August 2002 (as amended); or '

(N the "Multiplex D" ficence granted to Argiva Services Limited fo provide
a multiplex service under part 1 of the Broadeasting Act 1996, dated
16 August 2002 (as amended).

QOFCOM not having revoked or threatened to revoke, sugpended or threatened
to suspend, varied or threatened to vary, as a resuli of the Transaction:

(0 the Spectrum Access Licence: 28 GHz National (licence no. 307328),
granted by QFCOM to Argiva Limited oh 21 February 2008 under the
Wireless Telegraphy Act 2006, or

2) the Public Safely Radio Licence (licence no. 000006), granted by
OFCOM to Airwave Solutions Limited on 23 November 2001 under
the Wireless Telegraphy Acts 1948 and 1298,
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