I. INTERCOMPANY LOAN DOCUMENTS



PAYMENT OF THE PRINCIPAL OF AND INTEREST ON THIS NOTE DOES NOT
CONSTITUTE A CLAIM AGAINST THE DEPARTMENT’S FEE SIMPLE TYTLE IN

UNDER THE ARCA OR ITS INTEREST AND ESTATE IN AND TO TH
OR ANY PART THEREOF, IS NOT AN OBLIGATION OF THE
DEPARTMENT, CTB OR ANY OTHER AGENCY, INSTRUMENTAL
POLITICAL SUBDIVISION OF THE STATE, MORAL OR OPH

NEITHER THE FULL FAITH AND CREDIT NOR THE TAXIN
STATE, THE DEPARTMENT, CTB OR ANY OTHER AGENCY

S ‘% TALITY
{E PAYMENT
VED TERMS

¥EM IN THE
MENT (RELATING TO
THE GRANT OF A PERMIT) TO DEVELOP AND OPER(

CONNECTOR DATED AS OF JUNE 29, 2006 BY—

une 22, 2006

$77,000,000

_FOR VALUE RE i dersigned, TRANSURBAN (895) US HOLDINGS
LLC, a Delaware limited liabili any (the “Borrower”), hereby unconditionally promises
"to pay, from time to time, upon demyand and to the order of TRANSURBAN (895) GENERAL
PARTNERSHIP, a 'ew: e general partnership (the “Lender”), in lawful money of the United
: % immediately available funds, the aggregate unpaid principal sum of

LION DOLLARS ($77,000,000) (the “Affiliate Subordinated Loan”),

2006 amyng th er, as Borrower, the Lenders party thereto, the Mandated Lead Arrangers
(as therein defined), and DEPFA Bank plc, as Administrative Agent. The proceeds of the
Affiliate Subordigiated Loan owing hereunder have been advanced by the Borrower as a demand
loan to Transurban Infrastructure Management Limited (ABN 27 098 147 678) in its capacity

- as trustee (the “Trustee™) of the Transurban (895) Finance Trust (“TFT”), which demand loan is
evidenced by a demand note dated June 29, 2006 (the “Demand Note”) issued by TFT in favor
of the Borrower. h
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1. Interest. -

(a) The Borrower promises to pay interest on the outstanding unpaid principal
amount hereof from the date hereof until repayment of the unpaid balance hereof in ful
equal to 10.0% per annum. Interest shall be payable on each Interest Payment Date in
Interest shall be payable from the following sources:

(ii) from funds remitted to the Lender; from the estricted Sub-

ibution Account in

accordance with, and subject to the conditions set forth i m, - -07 of the Collateral Agency
Agreement, which funds, after the application for thg payment rest of any available funds

made by TFT under the Dem ¢ whether or not a Default or Event of Default has occurred
- or is continuing. :

2. Mandatory Partia] P nent.

gn equal in amount to the Special Mandatory Prepayment under the
gient shall be made solely out of the proceeds of the Special Mandatory
ame date by TFT pursuant to the Demand Note.

f»- Upon the maturity date as provided in Section 4 of the Demand Note, a

the-principal balance hereof equal in amount to the principal amount then due and
payable mand Note shall become due and payable (together with interest accrued
thereon to such-datg). Such payment shall be made solely out of the proceeds of the repayment
made on the same’date by TFT pursuant to the Demand Note.

(©) The payment of amounts pursuant to this Section 2 shall not be made if a
Default or Event of Default has occurred and is continuing at the time of payment.
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3. Other Payments; Priority. So long as amounts are payable hereunder, each
distribution from the Unrestricted Sub-account of the Total Debt Service Reserve Account and
the Distribution Account shall be applied in the following order of priority: (i) ﬁr to pay

(iii) to the Borrower or at its order.

4. No Optional Prepayment. Except as expressly set forth
Subordinated Note cannot be repaid or prepaid at the option of the Borrowé

5. Additional Advances. If, on any Interest Payment Date, the Bgrrower has

made in respect of any insufficiency of funds resulting from a
amount of interest payable under the Demand Note). The Lend
Affiliate Subordinated Note and endorse thereon the date;

advances and all payments made hereunder.

6. Representations and Warranties. Th Ky represents and warrants as
follows:

and authority to enter into and perform its
obligations under this Affiliate Subory e, and has taken all necessary action to

authorize its execution and delivery of

its obligations under this Affiliate.Subordinated . .
(c) the exgthitio ig Affiliate Subordinated Note by the Borrower does not

contravene or constitute a iy provision of applicable law or regulation or of any

no approval, consent or authorization of or filing or registration with any
ty or body, person or entity is _necessary for the execution, delivery or

Borrower of any of the; terms or conditions hereof.
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7. Terms of Subordination.

(a)  General. Notwithstanding any provision of this Afﬂliate
Subordinated Note to the contrary, except as expressly provided in Section 1(a)(i)
Borrower and the holder of the Affiliate Subordinated Loan (by its countersignature her
itself and for all present and future holders of the Affiliate Subordinated Loan, hereby
and agree that the Affiliate Subordinated Loan shall be and is hereby expressly mades
and junior in right of payment to the prior payment (in cash) and performance in Tu
Obligations of the Borrower to the extent and in the manner provided below; provided that the
Borrower may make the payments permitted to be made in Sections 1 and,2'h¢

(b) Waiver. The holder of the Affiliate Subordinate (or any

provisions by any holder of Obligations and hereby assent! ANy renewal, extension or
postponement of the time of payment of Obligations or any ther 1n

between the Borrower and any holder of Obligatiggs so arising gH:
consummated in reliance upon these subordinatio

(¢)  Effects of Certain Defaults in™Respect of Obli
payments permitted under Section 1(a)(i),
principal of or interest on or other amg

becomes due and payable, whether at m$
or otherwise, or if any other Default o

shall have occurred (each of the foregoing 1) Default"), and unless and until such Senior
Default shall have been remedigd. or waived or shall have ceased to exist, no direct or indirect
payment by the Borrower fro source whatsoever shall be made on account of the principal
of, or premium, if any, or ipfe r'pther amount with respect to, the Affiliate Subordinated

Loan.

Pénents and Demand for Payments. For so long as any
¥, (i) the Borrower shall not, directly or indirectly, make, or permit any
any payment of principal or interest on account of the Affiliate

(@
Obligations are outsfa
of its Affiliates

other Person any_payment of principal or interest on account of such Affiliate Subordinated
Loan, except '!ayments from the Distribution Account in accordance with Article V of the
Collateral Agency Agreement.

(&) Limitation on Acceleration. For so long as any Obligations are
outstanding, the Affiliate Subordinated Loan may not be declared to be due and payable before

US_EAST:160021727.5 4




its stated maturity unless all Obligations have become due and payable, whether automatically or
by declaration, before its stated maturity and such declaration has not been rescinded.

® Insolvency, Etc.

@) In the event of any liquidation, reorganizatio
winding up or composition or readjustment of the Borrower or its interests (whetlie
~involuntary, or in bankruptcy, insolvency, reorganization, liquidation, receivership proveedi
or upon a general assignment for the benefit of the Borrower's creditors or s
of the assets and liabilities of the Borrower, or otherwise), all Obligatio luding any claim
for interest thereon accruing at the contract rate after the commé R

before any Hirect or indirect
is made in respect of the
ich would otherwise
spect of the Affiliate
ource whatsoever shall be
cordance until all Obligations
all have been paid in full in

enforceable in such proceedings) shall first be paid in full in ¢
payment or distribution, whether in cash, securities or other p
Affiliate Subordinated Loan, and any cash, securities or other p
(but for these subordination provisions) be payable or
Subordinated Loan directly or indirectly by the Borrow
paid or delivered directly to the holders of Obligations in
(including claims for interest and additional interesgas aforesaid
cash.

(ii)  The holder of Affiliate S ated Loan shall not commence or
join with any other creditor or creditors Sof the Borrower in commencing any bankruptcy,
insolvency, reorganization, liquidation, péceivership proceedings against the Borrower. At any
general meeting of creditors of the Bdrrower in ffie event of any liquidation, reorganization,

iti < ment of the Borrower or its interests (whether
voluntary or involuntary, or in bankruptcy éncy, reorganization, liquidation, receivership

proceedings, or upon a gen:}ryﬁgsignment for the benefit of the Borrower's creditors or any

other marshalling of the asse liabilities of the Borrower, or otherwise), if all Obligations

have not been paid in full-at - Required Lenders (or any authorized agent thereof) is
hereby irrevocably authoriZéd\at arty such meeting or in any such proceeding: :

(D 0 enforce claims under the Affiliate Subordinated Loan in
ch Affiliate Subordinated Loan, by proof of debt, proof of claim, suit

the name of the hol
or otherwise;

(2)  to collect any assets of the Borrower distributed, divided or
of dividend or payment, or such securities issued, on account of the Affiliate
Subordingféd L and apply the same, or the proceeds of any realization upon the same that the .
in Yheir discretion elects to effect, to the Obligations until all Obligations shall

(3) to vote claims under the Affiliate Subordinated Loan to
accept or reject any plan of partial or complete liquidation, reorganization, arrangement,
composmon or extension; and
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(4)  to take generally any action in connection with any such
meeting or proceeding which the holder of the Affiliate Subordinated Loan might otherwise take.

(iii)  The Borrower and holder of the Affiliate Subordinated each
hereby (A) irrevocably authorizes and empowers the Required Lenders, under the circum3tances
set forth in the above paragraph to demand, sue for, collect and receive every s
distribution referred to in such paragraph and give acquittance therefor, and é , verily,
deliver and file any claims or proofs of claim, consents, assignments or other instrumeity.which
any holder of the Obligations may at any time reasonably require in order to~provide and 2

for all such purposes.

(8)  Tumover of Payments. If (i)
collected or received by the holder of the Affiliate Subérding

Obligations, in the form received, and
the Affiliate Subordinated Loan in
commingled with other funds or prope:

obligation of the Borrower to pa
and interest hereon as
terms hereof, or, ex
from exercising

rovided herein, prevent the holder of the Affiliate Subordinated Loan
» powers and remedies otherwise permitted by applicable law or
thereunder upon the of an event of default in respect of the Affiliate Subordinated
Loan, all sub ect to the rights’of the holders of Obligations as provided in this Section to receive
cash, sec r other property otherwise payable or deliverable to the holder of the Affiliate
Subordingted irectly or indirectly by the Borrower from any source whatsoever.

Payment of Obligations, Subrogation, etc. Upon the payment in full in
cash of all Obligafions, the holder of the Affiliate Subordinated Loan shall be subrogated to all
rights of the holders of such Obligations to receive any further payments or distributions
applicable to Obligations until the Affiliate Subordinated Loan shall have been paid in full in
cash, and, for the purposes of such subrogation, no payment or distribution received by the
" holders of Obligations of cash, securities, or other property to which the holder of the Affiliate
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