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ORRICK, HERRINGTON & SUTCLIFFE LLP
666 FIFTH AVENUE
NEW YORK, NY 10103-0001

) tel 212-506-5000

fax 212-506-5151

O R R I C K WWW,ORRICK.COM
June 22, 2006

DEPFA Bank plc,
as the Administrative Agent, a Lender and a Mandated Lead Arranger
1 Commons Street
Dublin 1
Ireland

Wells Fargo Bank, N.A.
as the Collateral Agent
9062 Old Annapolis Road

Columbia, MD 21045

Bayerische Hypo- und Vereinsbank AG, New York Branch
as a Lender and a Mandated Lead Arranger

150 East 42nd Street

New York, NY 10017

Banco Espirito Santo, S.A.
as a Lender
Project Finance Division
33 Queen Street, London, EC4R 1ES
United Kingdom

Banco Espirito Santo de Investimento, S.A.
as a Mandated Lead Arranger

Project Finance Division

33 Queen Street, London, EC4R 1ES

United Kingdom

Re:  Transurban (895) US Holdings
Ladies and Gentlemen:

We have acted as special counsel to Transurban (895) US Holdings LLC, a Delaware
limited liability company (the “Borrower”), in connection with the transactions contemplated by
the Loan Agreement, dated as of June 22, 2006 (the “Loan Agreement”), among the Borrower,
the several banks and financial institutions party thereto (the “Lenders”), DEPFA Bank plc, as
administrative agent for the Lenders (in such capacity, the “Administrative Agent™), and
Bayerische Hypo- und Vereinsbank AG, New York Branch, Banco Espirito Santo de
Investimento, S.A., and DEPFA Bank plc, as Mandated Lead Arrangers. Unless otherwise
defined herein, all capitalized terms used herein without definition shall have the meanings
assigned to them in the Loan Agreement.
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In connection with the opinions set forth below we have examined executed originals or
copies of the Loan Agreement and the following documents:

(a) the Collateral Agency Agreement;
(b)  the Security Agreement;

(c)  the Hedging Agreement; and

(d) the Affiliate Subordinated Note.

The Loan Agreement and the other documents listed in clauses (a) through (d) above are
referred to in this opinion letter collectively as the “Loan Documents.” In addition, we have
examined originals, or copies certified or otherwise identified to our satisfaction, of such
documents, records, certificates and other instruments as we have deemed necessary or
appropriate for the basis of the opinions expressed below. Insofar as the opinions set forth below
relate to factual matters, we have relied upon representations of the Borrower contained in the
Loan Documents and certificates of officers of the Borrower, public officials and other
appropriate persons.

With your permission we have assumed the following: (a) the authenticity of original
documents and genuineness of all signatures; (b) the conformity to the originals of all documents
submitted to us as copies; (c) the truth, accuracy and completeness of the information,
representations and warranties contained in the records, documents, instruments and certificates
we have reviewed; (d) except as specifically covered in the opinions set forth below, (i) the
parties to the Loan Documents have all requisite power and authority, and in the case of
individuals, the capacity, to execute and deliver the Loan Documents, (ii) the due authorization,
execution and delivery of the Loan Documents on behalf of such parties, and (iii) the legal, valid
and binding effect thereof on such parties; (e) the absence of any evidence extrinsic to the
provisions of the written agreements between the parties that the parties intended a meaning
contrary to that expressed by those provisions.

1. The Borrower is a limited liability company duly formed, validly existing and in
good standing under the law of the State of Delaware and has the limited liability company
power to execute, deliver and perform its obligations under the Loan Documents, and to borrow
the Loans under the Loan Agreement.

2. The Borrower has taken all necessary limited liability company action to
authorize the execution, delivery and performance by the Borrower of the Loan Documents.

3. The Borrower has duly executed and delivered the Loan Documents.

4. Each of the Loan Documents constitutes the valid and binding obligation of the
Borrower, enforceable against the Borrower in accordance with its terms.
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Our opinion that any agreement is valid, binding or enforceable in accordance with its
terms is qualified as to:

(@)  limitations imposed by bankruptcy, insolvency, reorganization, arrangement,
fraudulent conveyance, moratorium, or other laws relating to or affecting the rights of creditors
generally;

(b)  rights to indemnification and contribution which may be limited by applicable law
and equitable principles;

(c) the unenforceability under certain circumstances of provisions imposing penalties,
forfeiture, late payment charges, or an increase in interest rate upon delinquency in payment or
the occurrence of any event of default; and

(d) general principles of equity, including without limitation concepts of materiality,
reasonableness, good faith and fair dealing, and the possible unavailability of specific
performance or injunctive relief, regardless of whether such enforceability is considered in a
praoceeding in equity or at law.

Insofar as our opinion that any agreement is legal, valid, binding and enforceable pertains
to the parties’ agreement that the law of the State of New York shall be the governing law of
such agreement, our opinion is based solely of Section 5-1401 of the New York General
Obligations Law. We express no opinion as to the validity of such statute under the Constitution
of the United States of America, particularly in circumstances where an agreement bears no
reasonable relation to the State of New York.

We express no opinion herein as to laws other than the law of the State of New York and
the Limited Liability Company Act of the State of Delaware. As you know we are not licensed
to practice law in the State of Delaware, and our opinions herein as to such law are based solely
on our review of standard compilations of the Limited Liability Company Act of the State of
Delaware. We express no opinion to the extent that the law of any jurisdiction other than those
identified above are applicable to the Loan Documents or the transactions contemplated thereby.

This opinion letter is solely for your benefit and the benefit of the Secured Parties in
connection with the transaction described in the first paragraph of this opinion letter and may not
be relied upon, used, quoted, or referred to by, nor may copies hereof be delivered to, any other
person without our prior written approval. We disclaim any obligation to update this opinion
letter for events occurring or coming to our attention after the date hereof.

Very truly yours,

O ke, pwmadon 4 thifee: |,
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ORRICK, HERRINGTON & SUTCLIFFE LLP
666 FIFTH AVENUE
NEW YORK, NY 10103-0001
g tel 212-506-5000
fax 212-506-5151
O R R I C K WWW.ORRICK.COM
June 29, 2006

To the Parties Listed
on Schedule I hereto

Re:  Transurban (895) US Holdings

Ladies and Gentlemen:

We have acted as special counsel to Transurban (895) US Holdings LLC, a Delaware
limited liability company (the “Borrower”), Transurban (895) LLC, a Delaware limited liability
company ("T895"), Transurban (895) Holdings, Ltd., a Bermuda limited liability company ("T-
Holdings"), Transurban (895) Finance, Inc., a Delaware corporation ("T-Finance"), and
Transurban (895) General Partnership, a Delaware general partnership (the "Member"), in
connection with the transactions contemplated by the Loan Agreement, dated as of June 22, 2006
(the “Loan Agreement”), among the Borrower, the several banks and financial institutions party
thereto (the “Lenders”), DEPFA Bank plc, as administrative agent for the Lenders (in such
capacity, the “Administrative Agent”), and Bayerische Hypo- und Vereinsbank AG, New York
branch, Banco Espirito Santo, S.A., and DEPFA Bank plc. The Borrower, T895, T-Holdings, T-
Finance, and the Member are sometimes referred to herein collectively as the "Borrower Parties."
Terms used herein that are defined in the New York Uniform Commercial Code (the “NYUCC”)
or the Delaware Uniform Commercial Code (the “DUCC”) and not otherwise defined herein
shall have the meanings set forth in the NYUCC or the DUCC, as applicable. Unless otherwise
defined herein, all capitalized terms used herein without definition shall have the meanings
assigned to them in the Loan Agreement.

In connection with the opinions set forth below we have examined executed originals or
copies of the Loan Agreement and the following documents:

(a)  the Collateral Agency Agreement;

(b)  the Security Agreement;

(©) the Guaranty and Security Agreement;
(d)  the Member Pledge Agreement;

(e)  the ISDA Master Agreement, dated as of June 22, 2006, between the Borrower
and DEPFA Bank plc (“DEPFA”), the related Schedule to the ISDA Master Agreement, dated as
of June 22, 2006, between the Borrower and DEPFA, and the related Confirmation, dated as of
June 26, 2006, between the Borrower and DEPFA;
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® the ISDA Master Agreement, dated as of June 22, 2006, between the Borrower
and Banco Espirito Santo, S.A. (“BES”), the related Schedule to the ISDA Master Agreement,
dated as of June 22, 2006, between the Borrower and BES, and the related Confirmation, dated
as of June 26, 2006, between the Borrower and BES;

(g)  the ISDA Master Agreement, dated as of June 22, 2006, between the Borrower
and Bayerische Hypo- und Vereinsbank AG (“BHV”), the related Schedule to the ISDA Master
Agreement, dated as of June 22, 2006, between the Borrower and BHV, and the related
Confirmation, dated as of June 26, 2006, between the Borrower and BHV;

(h) the Intercompany Loan Agreement;
@) the Affiliate Subordinated Note;

() the Demand Note;

(k)  the TFC Guarantee;

4y the ARCA;

(m)  the Asset Purchase Agreemeﬁt;

(n) the Arrangement Fee Letter dated as of June 22, 2006, among the Borrower,
DEPFA Bank PLC, Bayerische Hypo-Und Vereinsbank AG, New York Branch and Banco
Espirito Santo, S.A.;

(o) the Underwriting Fee Letter dated as of June 22, 2006 among the Borrower,
DEPFA Bank PLC and Bayerische Hypo-Und Vereinsbank AG, New York Branch;

(p)  the Global Fee Sharing Agreement Letter dated as of June 22, 2006 among the
Borrower, DEPFA Bank PLC, Bayerische Hypo-Und Vereinsbank AG, New York Branch, and
Banco Espirito Santo, S.A.;

()  the Administrative Agent’s Fee Letter dated as of June 22, 2006 between the
Borrower and the Administrative Agent; and

(9] the financing statement attached hereto (the "Borrower Financing Statement")
naming the Borrower, as debtor, and the Collateral Agent, as Secured Party; the financing
statement attached hereto (the "Member Financing Statement") naming the Member, as debtor,
and the Collateral Agent, as Secured Party; the financing statement attached hereto (the "T-
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Holdings Financing Statement") naming T-Holdings, as debtor, and the Collateral Agent, as
Secured Party; the financing statement attached hereto (the "T-Finance Financing Statement")
naming T-Finance, as debtor, and the Collateral Agent, as Secured Party; and the financing
statement attached hereto (the "T895 Financing Statement") naming T895, as debtor, and the
Collateral Agent, as Secured Party.

The Loan Agreement and the other documents listed in clauses (a) through (q) above are
referred to in this opinion letter collectively as the “Transaction Documents”. In addition, we
have examined originals, or copies certified or otherwise identified to our satisfaction, of such
documents, records, certificates and other instruments as we have deemed necessary or
appropriate for the basis of the opinions expressed below. Insofar as the opinions set forth below
relate to factual matters, we have relied upon representations of the Borrower contained in the
Transaction Documents and certificates of officers of the Borrower, public officials and other
appropriate persons.

With your permission we have assumed the following: (a) the authenticity of original
documents and genuineness of all signatures; (b) the conformity to the originals of all documents
submitted to us as copies; (c) the truth, accuracy and completeness of the information,
representations and warranties contained in the records, documents, instruments and certificates
we have reviewed; (d) except as specifically covered in the opinions set forth below, (i) the
parties to the Transaction Documents have all requisite power and authority, and in the case of
individuals, the capacity, to execute and deliver the Transaction Documents, (ii) the due
authorization, execution and delivery of the Transaction Documents on behalf of such parties,
and (iii) the legal, valid and binding effect thereof on such parties; (e) the absence of any
evidence extrinsic to the provisions of the written agreements between the parties that the parties
intended a meaning contrary to that expressed by those provisions; (f) none of the Borrower
Parties is a securities intermediary, broker, or commodity intermediary; (g) Wells Fargo Bank,
N.A. (the “Bank”) is a bank; (h) none of the Borrower Parties controls the Bank, is controlled by
the Bank or is under common control with the Bank; and (i) Wells Fargo Bank, N.A. (the
“Securities Intermediary”) is a securities intermediary that is acting in that capacity with respect
to the Collateral.

Subject to the foregoing, and to the qualifications and limitations set forth below, we are
of the following opinion.

1. The Borrower is a limited liability company duly formed, validly existing and in
good standing under the law of the State of Delaware and has the limited liability company
power to execute, deliver and perform its obligations under the Transaction Documents to which
it is a party, and to borrow the Loans under the Loan Agreement.
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2. T895 is a limited liability company duly formed, validly existing and in good
standing under the law of the State of Delaware and has the limited liability company power to
execute, deliver and perform its obligations under the Transaction Documents to which it is a

party.

3. T-Finance is a Delaware corporation duly organized, validly existing and in good
standing under the law of the State of Delaware and has the corporate power to execute, deliver
and perform its obligations under the Transaction Documents to which it is a party.

4. The Member is a general partnership duly formed, validly existing and in good
standing under the laws of the State of Delaware and has the partnership power to execute,
deliver and perform its obligations under the Transaction Documents to which it is a party.

5. The Borrower has taken all necessary limited liability company action to
authorize the execution, delivery and performance by the Borrower of the Transaction
Documents to which it is a party.

6. T895 has taken all necessary limited liability company action to authorize the
execution, delivery and performance by T895 of the Transaction Documents to which it is a

party.

7. T-Finance has taken all corporate action necessary to authorize the execution,
delivery and performance by the T-Finance of the Transaction Documents to which it is a party.

8. The Member has taken all necessary partnership action to authorize the execution
delivery and performance by the Member of the Transaction Documents to which it is a party.

b4

9, Each of the Borrower, T895, T-Finance, and the Member has duly executed and
delivered each of the Transaction Documents in which it is stated to be a party.

10.  Each of the Transaction Documents in which the Borrower is stated to be a party
and which is stated to be governed by the laws of the State of New York (other than the Notes
and the Affiliate Subordinated Note) constitutes the valid and binding obligation of the
Borrower, enforceable against the Borrower in accordance with its terms.

11. Each Note delivered on the date hereof and the Affiliate Subordinated Note will,
upon disbursement of the loans evidenced thereby, constitute a valid and legally binding
obligation of the Borrower, enforceable against the Borrower in accordance with its terms.
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