E. LEGAL OPINIONS



- WILLIAMS MULLEN

June 29, 2006

Transurban (895) LLC
P. O. Box 7693
Richmond, Virginia 23231

RE:  Asset Purchase Agreement (“Purchase Agreement”) dated as of June 21,
2006, by and between Transurban (895) LLC, a Delaware limited liability
company (“Buyer”), and Pocahontas Parkway Association, a Virginia non-
stock, not-for-profit corporation (“Seller”)

Ladies and Gentlemen:

We have acted as counsel to the Seller in connection with the acquisition by Buyer of the
Acquired Assets of the Seller (the “Acquisition) upon the terms and conditions set forth in the
Purchase Agreement. Capitalized terms that are not otherwise defined herein have the same
meanings given to them in the Purchase Agreement.

At your request, and with our client’s authorization, we provide you with our opinion
- pursuant to Section 6.2.13 of the Purchase Agreement.

In rendering the opinions expressed herein, we have examined the executed Purchase
Agreement, the documents described therein and attached thereto as Exhibits and Schedules, and
the Acquisition Documents (collectively, the “Transaction Documents™. We have also
examined such other documents and records and considered such matters of law as we have
deemed necessary to enable us to render the opinions expressed herein. '

With respect to various factual matters material to our opinions, we have relied, to the
extent that we deemed such reliance proper, upon certificates from officers of Seller and upon
certificates of public officials. We have assumed the correctness of the factual matters contained
in such reliance sources and have not acquired any information giving us knowledge, without
any independent investigation for the purpose, that such factual matters are incorrect.

We have assumed (i) except with respect to our client, the genuineness of all signatures
on and the due authorization, execution and delivery of the Transaction Documents and the
validity and binding effect thereof, (ii) the enforceability of the Transaction Documents against
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all of the parties thereto (other than our client), (iii) the authenticity of all documents submitted
to us as originals, (iv) the conformity to the ongmals of all documents submitted to us as copies,
and (v) the legal capacity of natural persons.

In addition to the foregoing, we have also assumed (i) that, with respect to each party
other than our client, there is no legal restriction that would prohibit or limit the consummation
of any of the transactions contemplated by the Transaction Documents; and (ii) except as
expressed below with respect to our client, that each of the parties to the Transaction Documents
has properly applied for and obtained all necessary consents, approvals, authorizations, orders,
registrations or qualifications of any Governmental Authority that are required for its execution,
delivery and performance of the Transaction Documents.

Our opinions are limited to present statutes, regulations and judicial interpretations and
the facts as they exist on the date this opinion is issued. We further express no view, opinion or
belief with respect to whether any proposed or pending legislation, if enacted, or any proposed or
pending regulations or policy statements, if issued, whether or not promulgated pursuant to any
such legislation, would affect the validity of the Acquisition or any aspect thereof.

Whenever the basis for our opinion with respect to the existence or absence of facts is
stated 40 be "to our knowledge" or "known to us," it means that, during the course of our
representation of the Seller in connection with the transaction contemplated by the Agreement,
our lawyers who have participated in substantive representation of the Seller in connection with
the Acquisition have not acquired any information giving us actual knowledge of the existence or
absence of such facts, and that such lawyers have not conducted an independent investigation to
determine the existence or absence of such facts.

The opinions expressed herein are limited in all respects to the application of the laws of
the Commonwealth of Virginia and the federal laws of the United States of America, as
applicable.

Based on the foregoing, and subject to the limitations and qualifications set forth herein,
we give you our opinions as follows:

1. The Seller is a nonstock, nonprofit corporation duly incorporated and validly
existing in good standing under the laws of Virginia. The Seller has full corporate power and
authority to own its properties and to operate its business, as presently conducted.
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2. The Seller has all requisite corporate power and authority to enter into each of the
Transaction Documents to which it is a party, to carry out and perform its obligations under each
of the Transaction Documents to which it is a party, and to consummate the transactions
contemplated in each of the Transaction Documents to which it is a party.

3. The execution, delivery, and performance of the Transaction Documents have
been duly authorized by all requisite action of the Seller, and the Seller has duly executed and
delivered each of the Transaction Documents to which it is a party.

4, The Transaction Documents to which the Seller is a party are legal, valid and
binding obligations of the Seller and are enforceable against the Seller in accordance with their
terms, except to the extent that their enforceability may be limited by (i) bankruptcy, insolvency,
reorganization, moratorium, or other similar laws affecting the enforcement of creditors’ rights
generally, (ii) general principles of equity (regardless of whether enforceability is considered in
an action at law or a suit in equity), including the availability of equitable remedies, (iii)
procedural requirements of law applicable to the exercise of creditors’ rights generally, and (iv)
judicial discretion inherent in the forum addressing enforceability.

5. The Seller’s execution and delivery of the Transaction Documents and its
performance of its obligations thereunder do not and will not contravene, conflict with, or
constitute (with due notice or lapse of time, or both) a default under (i) the Seller’s articles of
incorporation, bylaws or resolutions adopted by the Board of Directors of the Seller, (ii) any
material agreement, instrument, indenture, mortgage, note or other obligation known to us to
which the Seller is a party or by which its property is bound, or (iii) any law of the United States
or the Commonwealth of Virginia, or any rule or regulation thereunder, or any judicial or
administrative order, decree, judgment or writ known to us that is binding upon the Seller or its
property.

6. All approvals, consents or authorizations of any Governmental Authority that are
required of the Seller for its execution, delivery and performance of the Transaction Documents
have been duly obtained, and the Seller has complied with all applicable laws that require any
declaration or filing with any Governmental Authority in connection therewith. .

7. To our knowledge, there is no action, suit, proceeding, arbitration or investigation
pending, or overtly threatened, against the Seller in any judicial forum or before any
administrative body, commission or governmental department wherein a result unfavorable to
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the Seller would have a material adverse effect on any of the Transaction Documents or the
Seller’s performance thereunder or on the Seller’s business, financial condition or property.

The opinion expressed in paragraph 4 above with respect to the Transaction Documents
being enforceable against the Seller is subject to the following limitations and qualifications: (1)
we express no opinion that provisions conferring equitable remedies by agreement are
enforceable; (ii) enforceability may be limited by an implied covenant of good faith and fair
dealing or by a requirement of conscionability; (iii) we express no opinion that jurisdiction may
be conferred on a judicial forum by agreement where such jurisdiction is not otherwise provided
by law; (iv) we express no opinion on the enforceability of any “severability” provision under
circumstances in which portions of the Transaction Documents that are necessary to achieve the
essential purpose thereof are determined to be unenforceable; (v) we express no opinion with
respect to any provision of the Transaction Documents providing that no waiver shall be
effective unless in a writing signed by the parties in circumstances where a waiver is based upon
an oral waiver or course of dealing acquiesced in or accepted by one of the parties; and (vi) we
express no opinion that a party’s failure to act or indulgence of a failure to act may not constitute
a waiver or estoppel by course of dealing.

The opinions expressed herein are for your benefit alone and may not, without our prior
written consent, be distributed to or relied upon by any other person. Our opinions are expressed
as of the date hereof, and we do not assume any obligation to update or supplement our opinion
to reflect any fact or circumstance subsequently arising or any change in law subsequently
occurring. Our opinions are limited to the matters expressly stated; no opinion is implied or may
be inferred beyond such matters.

Sincerely yours,

Williams Mullen

A Shareholder

1278681v4




’ ORRICK, HERRINGTON & SUTCLIFFE LtP
666 FIFTH AVENUE
NEW YORK, NY 10103-0001
tel 212-506-5000
O R R | C K fax 212-506-5151

WWW.ORRICK.COM

June 29, 2006

Pocahontas Parkway Association
Two James Center

1021 East Cary Street

P.O. Box 1320

Richmond, VA 23218-1300

Attention: James W. Atwell, President

Re: Pocahontas Parkway

Dear Ladies and Gentlemen:

We have acted as special counsel to Transurban (895) LLC, a Delaware limited liability
company (the “Buyer”), in connection with the execution and delivery of the Asset Purchase
Agreement, dated as of June 21, 2006 (the “Asset Purchase Agreement”), by and between
Pocahontas Parkway Association, a Virginia not-for-profit, non-stock corporation, as the seller
(the “Seller”), and the Buyer. This opinion is delivered pursuant to Section 6.3.5 of the Asset
Purchase Agreement. Capitalized terms used herein but not defined herein shall have the
meanings ascribed to such terms in the Asset Purchase Agreement.

In rendering the opinions expressed below, we have examined originals or photocopies
certified or otherwise identified to our satisfaction of the following documents:

(a) the Asset Purchase Agreement, including all Exhibits and Schedules attached
thereto; ‘

(b) the Bill of Sale, Assignment and Assumption Agreement (the “Assignment and
Assumption™); and

© such other instruments, corporate records, certificates, and other documents as we
have deemed necessary as a basis for the opinions hereinafter expressed.

The documents described in clauses (a) and (b) above are hereinafter referred to as the
“Transaction Documents”.

With your permission we have assumed the following: (a) the authenticity of original
documents and the genuineness of all signatures; (b) the conformity to the originals of all
documents submitted to us as copies; and (c) the truth, accuracy, and completeness of the
information, factual matters, representations, and warranties contained in the records, documents,
instruments and certificates we have reviewed. '
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In rendering the opinions expressed below, we have assumed (except as to the Buyer to
the extent set forth below) that: (i) the Transaction Documents have been duly authorized by,
have been executed and delivered by, and constitute legal, valid, binding and enforceable
obligations of, the parties to such Transaction Documents, (ii) all signatories to the Transaction
Documents have been duly authorized and (iii) all such parties are duly organized and validly
existing and have the power and authority (corporate, partnership, company, trust or otherwise)
or, in the case of individuals, the legal capacity, to execute, deliver and perform such Transaction
Documents.

Based on the foregoing, and subject to the assumptions, qualifications, limitations and
exclusions set forth herein, and with due regard to legal considerations we have deemed relevant
as a basis for the opinions expressed below, we are of the opinion that:

1. The Buyer is duly formed, validly existing and in good standing as a limited
liability company under the laws of the State of Delaware. The Buyer has the power and
authority to execute and deliver, and to perform its obligations under, each of the Transaction
Documents, and to consummate the transactions contemplated in each of the Transaction
Documents.

2. The execution and delivery by the Buyer of each Transaction Document, and the
performance by the Buyer of its obligations under each such document, have been duly
authorized by all requisite limited liability company action on the part of the Buyer. The Buyer
has duly executed and delivered each of the Transaction Documents.

3. The execution and delivery by the Buyer of the Transaction Documents do not,
and the performance by the Buyer of its obligations thereunder will not, (i) violate the terms,
conditions or provisions of the certificate of formation or the limited liability company
agreement of the Buyer under which it is formed, (ii) violate any Federal law of the United States
of America or the Delaware Limited Liability Company Act, or (iii) to our knowledge, result in
the breach of, or constitute a default under or violation of, or require any consent under, any
agreement, judgment, injunction, order, decree or instrument to which the Buyer is a party or by
which the Buyer or its properties are bound.

4, No authorization, consent or other approval of, or registration, declaration or other
filing with, any Governmental Authority is required on the part of the Buyer for the execution
and delivery of, or the performance by it of its obligations under, the Transaction Documents or
the consummation of the transactions contemplated thereby.

US_EAST:62250134
15843-3 YLI




O

ORRICK

Pocahontas Parkway Association
June 29, 2006
Page 3

5. To our knowledge, the Buyer is not a party to any pending action or proceeding
by or before any Governmental Authority or any such action or proceeding which has been
overtly threatened in writing that, if adversely determined, may have a material adverse effect on |
the Buyer's performance of its obligations under the Transaction Documents.

Whenever a statement herein is qualified by the phrase “to our knowledge”, it is intended
to indicate that, during the course of our representation of the Buyer in the transaction described
in the first paragraph of this opinion letter, no information that would give us current actual
knowledge of the inaccuracy of such statement has come to the attention of those attorneys
presently in this firm who have rendered legal services in connection with our representation of
the Buyer in the transaction described in the first paragraph of this opinion letter. However, we
have not undertaken any independent investigation or review (including without limitation
docket searches) to determine the accuracy of any such statement, and any limited inquiry
undertaken by us during the preparation of this opinion letter should not be regarded as such an
investigation or review, and no inference as to our knowledge of any matters bearing on the
accuracy of any such statement should be drawn from the fact of our representation of the Buyer.

The foregoing opinions are limited to matters involving the laws of the Federal laws of
the United States of America and the Delaware Limited Liability Company Act, each as in effect
from time to time, and we do not express any opinion as to any other laws.

This opinion is solely for your benefit in connection with the transactions contemplated
by the Transaction Documents, and may not be relied upon by any other Person or for any other
purpose other than in connection with the transactions contemplated by the Transaction
Documents without, in each case, our prior written consent.

Very truly yours,

US_EAST:6225013.4
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RICHMOND, VIRGINIA 23219-4074

Hl '[\ |' l 'ON & HUNTON & WILLIAMS LLP
RIVERFRONT PLAZA, EAST TOWER

TEL 804 - 788 « 8200
FAX 804 + 788 « 8218
FILE NO.: 60116.3

June 29, 2006

Pocahontas Parkway Association
Richmond, VA

SunTrust Bank, as Trustee
Richmond, VA

Virginia Department of Transportation
Richmond, VA

Asset Purchase Agreement (the “Purchase Agreement”) dated as of June 21,
2006, by and between Transurban 895 LLC, a Delaware limited liability
company (the “Buyer”), and Pocahontas Parkway Association, a Virginia
non-stock, not-for-profit corporation (the “Seller”)

Ladies and Gentlemen:

We have acted as bond counsel to the Seller in connection with the transactions
contemplated by the Purchase Agreement. This opinion is delivered to you pursuant to Section
6.3.6 of the Purchase Agreement and Section 802 of the Indenture. Capitalized terms that are not
otherwise defined herein shall have the same meanings given to them in the Purchase
Agreement.

In rendering the opinions expressed herein, we have examined original or photocopies
certified or otherwise identified to our satisfaction of the following documents:

@) The Purchase Agreement;

(i) The Amended and Restated Comprehensive Agreement (relating to the
Grant of a Permit) to Operate the Route 895 Connector dated as of June 29, 2006 (the
“ARCA”) by and between VDOT and the Buyer, as the operator;

(iii) The Master Indenture and the related First Supplemental Indenture of
Trust dated as of July 1, 1998 (the “Indenture”);

(iv)  An Escrow Deposit Agreement (the “Escrow Agreement”) between the
Seller and the Trustee, together with irrevocable instructions (contained in the Escrow
Agreement) of the Seller to the Trustee to call for redemption on August 15, 2008 all
Senior Bonds and all First Tier Subordinate Bonds in accordance with the provisions of
the Bond Documents;

ATLANTA BANGKOK BEIJING BRUSSELS CHARLOTTE DALLAS HOUSTON KNOXVILLE
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