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FIRST AMENDED AND RESTATED
MASTER INDENTURE OF TRUST

This FIRST AMENDED AND RESTATED MASTER INDENTURE OF TRUST,
dated as of April 1, 2011 (this “Master Indenture”), by and between CONNECTOR 2000
ASSOCIATION, INC., a South Carolina non-profit corporation (the “Association”), and U.S.
BANK NATIONAL ASSOCIATION, a national banking association having a corporate trust
office in Columbia, South Carolina (in such capacity, together with any successor in such
capacity, the “Trustee”).

WITNESSETH:

WHEREAS, Part 11, Section 128 of Act No. 497 of the Acts and Joint Resolutions of the
General Assembly of South Carolina of 1994; codified at S.C. Code Ann. 857-3-200 (Supp.
1996) (the “Act”) granted to the South Carolina Department of Transportation, an agency of the
State of South Carolina (“SCDOT”) the authority to “enter into . . . partnership agreements with .
. . private entities to finance, by tolls and other financing methods, the cost of acquiring,
constructing, equipping, maintaining and operating highways, roads, streets and bridges in this
State”; and

WHEREAS, pursuant to the Act, on July 1, 1995 SCDOT published a request for
proposals (the “RFP”) for the financing and construction of an approximately sixteen mile long,
four lane toll access highway with a 70 mile per hour design speed connecting interstate highway
I-85 to interstate highway 1-385 around the southern perimeter of the City of Greenville, South
Carolina (the “Southern Connector”); and

WHEREAS, also included in the RFP was an extension of South Carolina Highway 153
from its existing terminus at 1-85 to connect with the Southern Connector (the “SC 153
Extension”); and

WHEREAS, the Association and Interwest Carolina Transportation Group, LLC, (the
“Developer”) a South Carolina limited liability company formed under S.C. Code Ann. 833-43-
101 (Supp. 1996), et seq., to develop and construct the Southern Connector and the SC 153
Extension, submitted a proposal to SCDOT on January 5, 1996; and

WHEREAS, on February 29, 1996, SCDOT selected the proposal of the Association and
Developer over two competing proposals for purposes of financing, developing and constructing
both the Southern Connector (the “Southern Connector Project”) and the SC 153 Extension (the
“SC 153 Project”) (collectively, the “Projects”); and

WHEREAS, SCDOT and the Association entered into a License Agreement dated as of
February 11, 1998 (the “Original License Agreement”) authorizing the Association to acquire,
on behalf of SCDOT, land or interests in land and to undertake the Projects, to accept certain
financial support for the Projects from SCDOT, the State of South Carolina (the “State”) and the
Federal Highway Administration (“FHWA”), and to finance and operate the Southern Connector
as a toll facility, including the collection and application of tolls for the use of the Southern
Connector; and



WHEREAS, the Association entered into a Development Agreement dated as of
February 11, 1998 (the “Development Agreement”) with Developer which required Developer to
perform the obligations of the Association under the Original License Agreement relating to the
financing, planning, acquisition, design, construction, start-up and equipping of the Southern
Connector Project and the planning, acquisition, design, and construction of the SC 153 Project;
and

WHEREAS, the Association and First Union National Bank, predecessor in trust to the
Trustee, entered into that certain Master Trust Indenture dated as of February 1, 1998 (the
“Original Master Indenture”) and that certain First Supplemental Trust Indenture dated as of
February 1, 1998 (the “First Supplement”) pursuant to which the Association issued its
$66,200,000 principal amount of its Senior Current Interest Toll Road Revenue Bonds (Southern
Connector Project, Greenville, South Carolina), Series 1998A (the “Series 1998A Bonds”); its
$87,385,622 original principal amount Senior Capital Appreciation Toll Road Revenue Bonds
(Southern Connector Project, Greenville, South Carolina), Series 1998B (the “Series 1998B
Bonds” and, together with the Series 1998A Bonds, the “Original Senior Bonds”) and
$46,592,058 original principal amount of its Subordinate Capital Appreciation Toll Road
Revenue Bonds (Southern Connector Project, Greenville, South Carolina), Series 1998C (the
“Series 1998C Bonds” or the “Original Subordinate Bonds”); and

WHEREAS, the Developer completed the acquisition and construction of the Projects,
which were accepted by the SCDOT on behalf of the State and made part of the State Highway
System; and

WHEREAS, the Association has operated the Southern Connector pursuant to the
Original License Agreement, has collected tolls from the public for use of the Southern
Connector and has remitted such tolls to the Trustee pursuant to the Original Master Indenture;
and

WHEREAS, the traffic levels on the Southern Connector have been substantially less
than anticipated at the time of the issuance of the Original Senior Bonds and the Original
Subordinate Bonds (together, the “Original Bonds”) and the Association has not collected toll
revenues sufficient to pay all of the principal of and interest on the Original Bonds and perform
all of its obligations under the Original Master Indenture and the Original License Agreement;
and

WHEREAS, at the predecessor Trustee’s request the Association appointed HSBC Bank
USA, N.A. as Standby Subordinate Bonds Co-Trustee (the “Subordinate Bonds Trustee”) for
the benefit of the owners of the Original Subordinate Bonds to perform with respect to the
Original Subordinate Bonds those duties ascribed to the Trustee under Article IX of the Original
Master Indenture pursuant to that certain Second Supplemental Trust Indenture dated as of
October 16, 2002 (the “Second Supplemental Indenture” and, together with the Original Master
Indenture and the First Supplemental Indenture, the “Original Trust Indenture”); and

WHEREAS, the Association has defaulted in the payment of principal of and interest on
certain of the Original Bonds and has failed to timely perform all of its obligations under the
Original Trust Indenture; and



WHEREAS, SCDOT has notified the Association that the SCDOT has asserted that the
Association is in default of certain of its obligations and covenants under the Original License
Agreement; and

WHEREAS, on June 24, 2010 the Association filed a voluntary petition for relief (the
“Petition”) under Chapter 9 of Title 11 of the United States Code (the “Bankruptcy Code”) in
the United States Bankruptcy Court for the District of South Carolina (the “Court”); and

WHEREAS, the Association filed with the Court on November 23, 2010 its First Amended
Disclosure Statement and on January 17, 2011 the Association filed with the Court the First Amended
Disclosure Statement to First Amended Plan for Adjustment of Debts (together, the “Disclosure
Statement”) in connection with a proposed solicitation by the Association of ballots for the
acceptance of its First Amended Plan for Adjustment of Debts (the “Plan”); and

WHEREAS, the Plan provides for the modification and amendment of the Original
License Agreement by a First Amendment to License Agreement dated as of April 1, 2011 (the
“First Amendment to License Agreement”, and the Original License Agreement as amended by
the First Amendment to License Agreement, is referenced to herein as the “License Agreement”)
between SCDOT and the Association; and

WHEREAS, after a hearing on January 5, 2011, the Court approved the Disclosure
Statement and authorized the Association to solicit acceptances of the Plan; and

WHEREAS, on April 1, 2011, the Bankruptcy Court entered an order (the
“Confirmation Order”) confirming the Plan and directing the Association to modify the Original
Bonds evidenced by an exchange of the Series 2011 Bonds (as defined herein) for the Original
Bonds as provided in the Plan and this Master Indenture; and

WHEREAS, the Plan provides for the Association promptly after the Effective Date of
the Plan (as defined herein), to issue (i) its Senior Capital Appreciation Toll Road Revenue
Bonds (Southern Connector Project, Greenville, South Carolina), Series 2011A (the “Series
2011A Bonds”); (ii) its Senior Subordinate Capital Appreciation Toll Road Revenue Bonds
(Southern Connector Project, Greenville, South Carolina), Series 2011B (the “Series 2011B
Bonds”) and (iii) its Junior Subordinate Capital Appreciation Toll Road Revenue Bonds
(Southern Connector Project, Greenville, South Carolina), Series 2011C (the “Series 2011C
Bonds”) and to deliver such obligations to the record owners of the Series 1998A Bonds, the
Series 1998B Bonds and the Series 1998C Bonds, respectively, in exchange for such Original
Bonds as provided in the Plan and Confirmation Order; and

WHEREAS, the Series 2011A Bonds, the Series 2011B Bonds and the Series 2011C
Bonds (together, the “Series 2011 Bonds™) will be issued by the Association pursuant to the
terms of the Plan and this Master Indenture, the Series 2011 Bonds will be distributed to the
owners of the Original Bonds in accordance with the terms of the Plan and the Confirmation
Order and the Series 2011 Bonds will be payable and secured in the manner provided herein; and

WHEREAS, the Series 2011 Bonds continue to evidence the debt of the Association
incurred for the construction and financing of the Southern Connector.



For and in consideration of the mutual covenants hereinafter contained and for other
valuable consideration, the parties hereto agree as follows:

ARTICLE I.

DEFINITIONS AND INTERPRETATION

Section 101. Definitions. The following terms defined in the recitals to this Master
Indenture are intended to have the meanings assigned in the recitals: “Act”, “Association”,
“Bankruptcy Code”, “Confirmation Order”, “Court”, “Developer”, “Development Agreement”,
“Disclosure Statement”, “First Amendment to License Agreement”, “First Supplement”,
“License Agreement”, “Master Indenture”, “Original Bonds”, “Original Trust Indenture”,
“Original License Agreement”, “Original Master Indenture”, “Original Senior Bonds”,
“Original Subordinate Bonds”, “Petition”, “Plan”, “Projects”, “RFP”, “SC 153 Extension”,
“SC 153 Project”, “SCDOT”, “Second Supplemental Indenture”, “Series 1998A Bonds”,
“Series 1998B Bonds” “Series 1998C Bonds”, “Series 2011 Bonds™, “Series 2011A Bonds”,
“Series 2011B Bonds”, “Series 2011C Bonds”, Southern Connector”, “Southern Connector
Project”, “Subordinate Bonds Trustee”, “State”, “Trustee”.

For purposes of this Master Indenture, except as otherwise expressly provided or unless the
context otherwise requires, other capitalized terms have the meanings assigned below:

“Account” or “Accounts” means any one or more of the accounts, including any
subaccount, from time to time created in any of the Funds established hereby or by any
Supplemental Indenture.

“Accountant” means any certified public accountant or firm of certified public
accountants or accounting corporation of recognized experience and qualifications, selected by
the Association, and may be the accountants or firm of accountants that regularly audits the
books of the Association.

“Accountant Certification” means a certificate or opinion signed by the Accountant.

“Accreted Value” means, with respect to each $1.00 of Original Principal Amount of a
Capital Appreciation Bond:

€)) as of any Accretion Date, the amount set forth on Appendix T hereto as the
Accreted Value of such $1.00 Original Principal Amount as of such Accretion Date; and

(b) as of any date (for purposes of this paragraph (b), a “Calculation Date”) that is
not an Accretion Date, the sum of (i) the Accreted Value determined under paragraph (a) above
as of the most recent Accretion Date plus (ii) the amount determined pursuant to the following
formula:

(A-B)(X/360),

where “A” is the Accreted Value determined under paragraph (a) above as of the
Accretion Date immediately following such Calculation Date; “B” is the Accreted Value



determined under paragraph (a) above as of the Accretion Date immediately preceding such
Calculation Date; and “X” is the number of days such Calculation Date follows the most recent
Accretion Date, determined assuming that each month in such period contains 30 days, including
such Calculation Date.

“Accretion Date” means, with respect to the Capital Appreciation Bonds, (i) April 1,
2011; (i) January 1 of each year, commencing January 1, 2012, and (iii) the final maturity date
of any Bond.

“Additional Bonds” means Bonds issued hereunder subsequent to the issuance of the
Series 2011 Bonds pursuant to the authorization of Section 303 hereof.

“Aggregate Debt Service” means, for any Fiscal Year, as of the date of calculation, the
sum of the amounts of Debt Service for such Fiscal Year.

“Amortized Value” means the value of an Investment Security calculated by adding the
amount of the premium paid upon acquisition to the par value of the Investment Security or
deducting the amount of the discount received upon acquisition from the par value of the
Investment Security, as the case may be, after such premium or discount has been amortized
according to Generally Accepted Accounting Principles for the number of days since the
acquisition of the Investment Security.

“Annual Pro Rata Paydown Payment” means, with respect to each Series 2011 Bond,
the amount of Pro Rata Paydown set forth in the schedules relating to such Series 2011 Bonds set
forth in Section 301 hereof, as such schedules may be modified from time to time pursuant to
Section 404.

“Arrearages” will have the meaning assigned in Section 505(1) hereof.

“Association” means Connector 2000 Association, Inc., a South Carolina non-profit
corporation, its successors and permitted assigns.

“Association Engineer” means any Consultant with expertise in engineering.

“Authenticating Agent” means the Trustee or any other bank or trust company or
national or state banking association designated by the Association to authenticate the Bonds of
any Series on behalf of the Association or the Trustee, and its successor or successors.

“Authorized Denomination” of the Series 2011 Bonds means $1.00 and integral
multiples of $1.00 in excess thereof.

“Authorized SCDOT Representative” means the South Carolina Secretary of
Transportation, or any Person succeeding to the responsibilities of the South Carolina Secretary
of Transportation, or a representative designated in a certificate signed by such Person and filed
with the Trustee.

“Authorized Association Representative” means the Executive Vice President and
General Manager, or any other person authorized by the Board to act as an Authorized



Association Representative under this Master Indenture or otherwise with respect to the Bonds
and whose name is stated in a certificate signed by the Chairman or Vice Chairman of the Board
and filed with the Trustee.

“Board” means the board of directors of the Association, or any successor in function.

“Bond” or “Bonds” means the Series 2011 Bonds issued in connection with the Plan and
Confirmation Order and any Additional Bonds as may be issued, authenticated and delivered
under and pursuant to this Master Indenture. All Series of Bonds shall, at the time of issuance,
thereof, be designated as either Senior Bonds, Senior Subordinate Bonds, or Junior Subordinate
Bonds.

“Bond Counsel” means an attorney or firm of attorneys, selected by the Association and
acceptable to the Trustee, whose experience in matters relating to the issuance of obligations by
states and their political subdivisions is nationally recognized.

“Bond Obligation” means (a) with respect to any Capital Appreciation Bond, the
Accreted Value of such Capital Appreciation Bond as of the date on which the Bond Obligation
is being determined; (b) with respect to any Current Interest Bond, the principal amount of such
Bond; (c) with respect to all the Bonds together, the sum of the amounts determined pursuant to
clauses (a) and (b) of this definition; provided, however, that only Bonds that are Outstanding as
of the date of determination shall be included in determining the Bond Obligation.

“Bond Payment Date” means the date on which principal or Accreted Value of, interest
on or Prepayment Price of a Bond is to be paid as provided herein or, in the case of Additional
Bonds, as provided in any Supplemental Indenture; provided, however, that so long as any Series
2011 Bonds are Outstanding, the Bond Payment Date for any Additional Bonds to be issued will
be January 1 beginning in the year after such Additional Bonds are issued. The Bond Payment
Date for the payment of Annual Pro Rata Paydown Payments for the Series 2011 Bonds is
January 1 of each year, beginning January 1, 2012; and on July 22, 2051. The Bond Payment
Date for the payment of Extraordinary Mandatory Prepayment of the Series 2011 Bonds is
February 15 of each year in which a prepayment is to be made pursuant to Section 401(2) hereof.

“Bondowner,” “Owner of Bonds” or “Owner” means, when used with respect to Bonds,
the registered owner of any Bond.

“Business Day” means any day other than a Saturday, Sunday or other day on which The
New York Stock Exchange or banks are authorized or required to close in New York, New York
or in the city in which the corporate trust office of the Trustee is located.

“Capital Appreciation Bond” means any Bond on which interest is accreted and added to
principal and paid as part of Annual Pro Rata Paydown Payments or at maturity.

“Code” means the Internal Revenue Code of 1986, as amended, and the United States
Treasury Regulations proposed or in effect with respect thereto.

“Consultant” means any independent Person at the time retained by or on behalf of the
Association (or, to the extent specifically provided herein or in any Supplemental Indenture, by



or on behalf of the Trustee) to carry out the duties imposed by or pursuant to this Master
Indenture or a Supplemental Indenture, which Person shall be experienced and have a favorable
reputation in the matters for which such Person is so retained.

“Cost of Issuance Fund” means the Fund of that name established by the Trustee
pursuant to Sections 502 and 503 hereof.

“Current Interest Bond” means a Bond which is not a Capital Appreciation Bond.

“Debt Service” means, with respect to any particular Fiscal Year or as of any Bond
Payment Date, an amount equal to the sum of (a) all principal of, and interest on, and Annual Pro
Rata Paydown Payments on all applicable Outstanding Bonds that is payable during such period
or on such date; and (b) the redemption price of any Outstanding Additional Bonds payable
during such period or on such date with respect to any applicable Outstanding Additional Bonds
that are to be redeemed during such period or on such date pursuant to mandatory redemption
provisions contained in the Supplemental Indenture relating to such Additional Bonds.

For purposes of this definition:

1) Debt Service shall not include the principal, Annual Pro Rata Paydown
Payments and Prepayment Price and (in the case of any Additional Bonds) redemption
price of and interest on Outstanding Bonds to the extent the same is to be paid from
proceeds of Bonds or other funds held by the Trustee or an escrow agent for the benefit
of the Owners of Outstanding Bonds and investment earnings on such proceeds or other
funds.

2 Debt Service for any Series of Bonds which bears interest at variable rates
or which will at some future date be subject to conversion to an interest rate or interest
rate mode such that future interest payments cannot, as of the calculation date, be
definitely ascertained shall be equal to (i) if such Bonds (or, if not, if other Bonds of the
same Tier) bore interest at any interest rate determined in the same manner during the 36-
month period preceding the calculation date, the average interest rate borne by such
Bonds (or such other Bonds) during such 36-month period; or (ii) if clause (i) does not
apply, the lesser of (A) 8% per annum or (B) 110% of the rate as of the calculation date
(or most recent preceding date if such rate is not published for such date) under the
Kenney Index (published by Kenney Information Systems, Inc.) applicable to comparable
obligations. If there is no Kenney Index for comparable obligations, the calculation
under clause (ii)(B) shall be based on an extrapolation from the Kenney Index or Indices
for other obligations in the manner specified in a certificate of a Consultant. If the
Kenney Index is no longer published, the calculations pursuant to clause (ii)(B) may be
based on another index certified by a Consultant to be comparable to the Kenney Index.

“Debt Service Coverage Ratio” means as of any Bond Payment Date, the fraction
resulting by dividing: (A) for Senior Bonds, (1) the Distributable Cash remaining on such Bond
Payment Date after giving effect to the distributions contemplated by clause Second of Section
505 hereof, by (2) the aggregate Debt Service owing on such date on such Senior Bonds; and (B)
for Senior Subordinate Bonds, (1) the Distributable Cash remaining on such Bond Payment Date



after giving effect to the distributions contemplated by clauses Second, Fourth and Fifth of
Section 505 hereof, by (2) the aggregate Debt Service owing on such date on the Senior Bonds
and the Senior Subordinate Bonds.

“Debt Service Fund” means the Southern Connector Toll Road Revenue Bond Debt
Service Fund established by Section 502 hereof.

“Debt Service Reserve Fund” means the Southern Connector Toll Road Revenue Bond
Debt Service Reserve Fund established by Section 502 hereof.

“Debt Service Reserve Fund Requirement” means, for any subaccount in the Debt
Service Reserve Fund, the amount required to be contained in such subaccount as set forth herein
for the Series 2011 Bonds or, for any Additional Series of Bonds, as provided in the
Supplemental Indenture for such Series. As of the date of issuance of the Series 2011 Bonds, the
Debt Service Reserve Fund Requirement for the Series 2011 Bonds is the amount to be deposited
into the subaccounts in the Series 2011 Bonds Debt Service Reserve Account pursuant to Section
508 hereof.

“Defeasance Investment Securities” means any one or more of the following securities,
if and to the extent the same are, at the time acquired, Investment Securities: (i) securities which
are direct obligations of, or which are unconditionally guaranteed by, the United States,
including obligations which represent principal only or interest only portions of such obligations
which have been stripped by the United States Treasury; (ii) obligations of any of the following:
Federal National Mortgage Association (FNMA), Federal Home Loan Mortgage Corporation
(FHLMC), Farm Credit System (FCS), Federal Home Loan Bank System (FHLB), Student Loan
Marketing Association (SLMA) and Financing Corporation (FICO); (iii) Resolution Funding
Corporation interest strips; (iv) pre-refunded municipal bonds rated AAA or Aaa by a Rating
Agency, and (v) any other security approved in writing by each Rating Agency.

“Distributable Cash” shall have the meaning assigned in Section 505(1) hereof.

“Effective Date of the Plan” means the date upon which all of the covenants and
conditions contained in Article VII of the Plan have been satisfied, which shall occur on or
before sixty (60) days from entry of the Confirmation Order or such other date as extended by
order of the Court.

“EMMA” means the Electronic Municipal Market Access system established and
operated by the Municipal Securities Rulemaking Board, and any successor created to perform
substantially the same functions.

“Event of Default” means an Event of Default as such term is defined in Section 902
hereof.

“Extraordinary Fees and Expenses of the Trustee” means the reasonable fees and
expenses of the Trustee and its legal representatives or other Consultants pursuant to and as may
be otherwise provided herein or in a fee letter agreement between the Trustee and the
Association, other than for Ordinary Fees and Expenses of the Trustee.



“Extraordinary Prepayment” means the prepayment of the Series 2011 Bonds required
by Section 401(2) hereof.

“Extraordinary Prepayment Fund” means the Series 2011 Extraordinary Prepayment
Fund established by Section 502 hereof.

“Fair Market Value” means, as of any particular time: (a) as to Investment Securities
the bid and asked prices of which are published on a regular basis in a financial journal or
publication of general circulation in the United States of America, the bid price for such
Investment Securities so published on or most recently prior to the date of valuation by the
Trustee, or (b) as to Investment Securities the bid and asked prices of which are not published on
a regular basis in a financial journal or publication of general circulation in the United States of
America, the average bid price for such Investment Securities at the date of valuation by the
Trustee, as reported to the Trustee by any two nationally recognized dealers in such Investment
Securities. The “Fair Market Value” of Investment Securities that are subject to a put
exercisable by the Association or the Trustee shall be equal to the greater of the Fair Market
Value of such Investment Securities as determined under clause (a) or (b) above and the price at
which such Investment Securities may be put to a third party. The “Fair Market Value” of
Investment Securities that are subject to a call exercisable by a third party shall be equal to the
lesser of the Fair Market Value of such Investment Securities as determined under clause (a) or
(b) above and the price at which such Investment Securities may be called such third party.

“Fiduciary” or “Fiduciaries” means the Trustee, the Registrar, the Paying Agent, and
any escrow, authentication or other agent of the Association or of any other Fiduciary, or any or
all of them, as the context may require.

“Financial Transaction” means any rate swap transaction, basis swap, cap transaction,
floor transaction, hedge, collar transaction; any other “Transaction” as defined in the 1992 U.S.
Municipal Counterparty Definitions published by the International Swap Dealers Association,
Inc. or any amendments to or subsequent editions of such Definitions or any similar transaction
(regardless of how defined) permitted under any such amendments to or more recent editions of
such Definitions or of any similar publications of such association or any similar organization;
any transactions similar to any of the foregoing; or any combination of any of the transactions
described in this definition.

“Fiscal Year” means the fiscal year of the Association ending December 31 of each year.

“Fitch” means Fitch Investors Service, Inc., its successors and assigns, and if Fitch
Investors Service, Inc., shall no longer perform the functions of a securities rating agency,
“Fitch” shall be deemed to refer to any other nationally recognized securities rating agency
designated by the Association.

“Fund” or “Funds” means any one or more, as the case may be, of the separate special
funds established hereby or by any Supplemental Indenture.

“Generally Accepted Accounting Principles” means such accepted accounting practice
as, in the opinion of the Accountant, conforms at the time to a body of generally accepted
accounting principles for use by the Association.



“Highway Maintenance” means the repair, maintenance, renewal, replacement,
enhancement, resurfacing, and restoration of the Southern Connector highway, road surface,
bridges and approaches thereto, including, without limitation, mowing, debris removal,
landscaping, planting of shrubs and vegetation, repair and replacement of guardrails, signage,
lighting, periodic resurfacing of the roadway, structural and other bridge repair, and bridge and
roadway painting and repair. “Highway Maintenance” shall not include Toll Facilities
Maintenance.

“Highway Maintenance Costs” means the costs and expenses of Highway Maintenance.
Such costs shall not include any Toll Facilities Maintenance Costs.

“Improvement Bonds means all Additional Bonds, whether issued in one or more
Series, issued for the purpose of providing funds for the improvement, repair or modification of
the Southern Connector.

“Investment Security” or “Investment Securities” means any one or more of the
following securities:

@) Direct obligations of, or obligations the principal and interest of which are
unconditionally guaranteed by, the United States of America;

(b) Obligations, debentures, notes or other evidences of indebtedness issued
or guaranteed, directly or indirectly, by any of the following: Bank of Cooperatives;
Federal Intermediate Credit Banks; Federal Home Loan Bank System; Export-Import
Bank of the United States; Federal Land Banks; Federal National Mortgage Association;
Federal Home Loan Mortgage Corporation; Farmers’ Home Administration; Tennessee
Valley Authority; Federal Farm Credit System; Federal Financing Bank; the Government
National Mortgage Association; the Student Loan Marketing Association; the
International Bank for Reconstruction and Development (World Bank); the Agency for
International Development; or any successor;

() Obligations issued by public agencies or municipalities and fully secured
as to the payment of both principal and interest by a pledge of annual contributions under
an annual contributions contract or contracts with the United States of America; or
temporary notes, preliminary loan notes or project notes issued by public agencies or
municipalities, in each case fully secured as to the payment of both principal and interest
by a requisition or payment agreement with the United States of America;

(d) Direct and general obligations of or obligations guaranteed by the State,
the payment of the principal of and interest on which is a general obligation of the State,
provided that at the time of their purchase, such obligations are rated in one of the two
highest rating categories by a Rating Agency;

(e) Demand deposits or interest-bearing time deposits, certificates of deposit
or other similar banking arrangements, with the Trustee or a member of the Federal
Deposit Insurance Corporation, or any such institution having (or whose parent holding
company has) undivided capital and surplus of at least $50,000,000, provided that such
time deposits or certificates of deposit, to the extent not insured to the full amount
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thereof, must be fully secured by obligations of the type specified in (a), (b), (c) or (d)
above or (g) below which have a Fair Market Value, including accrued interest, at least
equal at all time to the amount of such deposits;

()] Any agreement entered into with any bank which is a member of the
Federal Deposit Insurance Corporation or with any member of the Association of Primary
Dealers in United States Government Securities (or any successor thereof) pursuant to
which the Trustee, on behalf of the Association, purchases and such institution agrees to
repurchase specified Investment Securities, provided that the repurchase price shall not
be less than the purchase price (a “Repurchase Agreement”), the underlying securities of
which are the type described in (a) and (b) above, which are held by a third party bank for
safekeeping on behalf of the Association, and which are fully secured at all times by
obligations of the same type which have a Fair Market Value, including accrued interest,
at least equal to the amount of such Repurchase Agreement, provided that at the time
such Repurchase Agreement is acquired, the third party bank holding such securities for
safekeeping on behalf of the Association, is rated at least “investment grade” by a Rating
Agency;

(9) Direct and general obligations of any state within the territorial United
States of America, provided that at the time of their purchase, such obligations are rated
in one of the two highest rating categories by a Rating Agency;

(h) Certificates of deposit of any bank, including the Trustee, with undivided
capital and surplus of at least $50,000,000, the unsecured debt of which is rated as of the
date of acquisition in one of the two highest rating categories by a Rating Agency, with
such certificates of deposit to be secured by any other Investment Securities or any
security then acceptable to secure deposits of public funds of the State and having a Fair
Market Value, including accrued interest, at least equal to the amount of the certificate of
deposit;

Q) Investment agreements with any bank or other financial institution,
including the Trustee, with undivided capital and surplus of at least $50,000,000, the
unsecured debt of which is rated as of the date of acquisition in one of the two highest
rating categories by a Rating Agency, with such investment agreement to be secured by
any other Investment Securities described herein or by any security then acceptable to
secure deposits of public funds of the State and having a Fair Market Value, including
accrued interest, at least equal to the amount of the investment agreement;

() Unsecured investment agreements with the Trustee or any bank or other
financial institution the unsecured debt or counterparty rating of which is “investment
grade” rated as of the date of acquisition;

(K) Investments in money market mutual funds rated “AAAmM; “AAm”,
“AAAMG” or better by a Rating Agency;
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M Any other obligation which, at the time acquired, is rated, by a Rating
Agency, in one of the two highest rating categories for long-term obligations or in the
highest rating category for short-term obligations; and

(m)  Any agreement that provides for the forward delivery of any securities
described in (a), (b), (c), (d) or (e) above.

“Junior Subordinate Bonds” means a Series of Bonds that are designated herein or in a
Supplemental Indenture as Junior Subordinate Bonds. The Series 2011C Bonds are a Series of
Junior Subordinate Bonds.

“Junior Subordinate Bonds Debt Service Account” means the Junior Subordinate
Bonds Debt Service Account of the Debt Service Fund established by Section 502 hereof.

“Letter of Instructions” means a written directive and authorization executed by an
Authorized Association Representative.

“Letter of Representations” means the Letter of Representations between the Association
and The Depository Trust Company, New York, New York, regarding the Bonds issued on the
first date on which Bonds are issued under this Master Indenture, and, if necessary, any similar
letter regarding any additional Bonds.

“License Agreement” means the Original License Agreement as amended by the First
Amendment to License Agreement, as it may be further amended or supplemented from time to
time.

“Master Indenture” means this Master Indenture, as it may be amended or supplemented
from time to time by any Supplemental Indenture.

“Maturity Value” with respect to any Serial Capital Appreciation Bond, means the
amount payable to the Owner of such Serial Capital Appreciation Bond on its maturity date.

“Moody’s” means Moody’s Investors Service, Inc., its successors and assigns, and, if
Moody’s Investors Service, Inc., shall for any reason no longer perform the functions of a
securities rating agency, “Moody’s” shall be deemed to refer to any other nationally recognized
securities rating agency designated by the Association.

“Net Revenues” means, for any Fiscal Year preceding a Bond Payment Date, the
Revenues received in such Fiscal Year less the Operating Costs paid in such Fiscal Year.

“Operating Agreement” means any contract among the Association, a third party
contractor (including, without limitation, SCDOT) and the Trustee which obligates such
contractor to operate or manage the operation of the toll collections for the Southern Connector,
as such agreement or agreements may be amended or supplemented from time to time.

“Operating Costs” means the expenses of the Association incurred in connection with the
operation of the Southern Connector. Such expenses shall include, but shall not be limited to,
utilities, water, gas, sewer, electric, telephone, or other communications charges, waste disposal
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charges, salaries, wages, bonuses, and other benefits for toll collection and administrative
personnel, insurance expenses, expenses for office equipment, furniture, fixtures, supplies, and
materials, Toll Facilities Maintenance Costs, arbitrage rebate payable in respect of any Bonds
pursuant to Section 148(f) of the Code, rents, vehicles, expenses for authorized travel and similar
expenses related to the operation of the tolling facilities or any Association administrative
facility, fees and expenses for data processing, policing, insurance, legal, accounting,
engineering, Fiduciaries, letters of credit and credit facilities, consulting and banking services,
and payments to pension, retirement, and health and hospitalization funds for Association
employees. The Ordinary Fees and Expenses of the Trustee shall be an Operating Cost. After the
occurrence and during the continuance of an Event of Default hereunder, the Extraordinary Fees
and Expenses of the Trustee shall also be an Operating Cost. The reasonable fees and expenses
of Consultants engaged pursuant to Section 706 hereof shall be Operating Costs. Operating
Costs shall not include any expense which is a Highway Maintenance Cost.

“Optimum Rates” will have the meaning provided in Section 6.4 of the License
Agreement.

“Ordinary Fees and Expenses of the Trustee” means the annual fee of the Trustee,
payable in advance, for ordinary administration of the Trust Estate plus reasonable out-of-pocket
costs and fees (including attorney’s fees and costs and other specified items) for the
administration of the Trust Estate, all in accordance with and as further set forth in the separate
fee letter entered into from time to time between the Trustee and the Association.

“Original Principal Amount” means, with respect to a Capital Appreciation Bond, the
amount set forth herein for the Series 2011 Bonds or in any Supplemental Indenture for any
Additional Bonds as the Original Principal Amount for each such Capital Appreciation Bond.

“QOutstanding” means, with respect to any Bonds as of any date, Bonds theretofore or
thereupon being authenticated and delivered under this Master Indenture except:

@) Bonds canceled or delivered for cancellation at or prior to such date;

(b) Bonds in lieu of or in substitution for which other Bonds shall have been
authenticated and delivered pursuant to this Master Indenture;

(©) Bonds deemed to have been paid, redeemed, purchased or defeased as
provided in this Master Indenture, in any Supplemental Indenture, as applicable, or as
provided by law; and

(d) Bonds owned by the Association, unless all Bonds are so owned.

“Paying Agent” means the Trustee or any other bank or trust company or national or
state banking association designated by the Association to make payment of the principal and
Prepayment Price of and interest on the Bonds of any Series, and its successor or SUCCessors,
hereafter appointed and meeting the requirements of Article X hereof.
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“Person” means any individual, public or private corporation, county, district, authority,
municipality, political subdivision or other entity of the State or the United States of America,
and any partnership, association, trust, estate or any other entity whatsoever.

“Prepayment Date” means the date upon which any Bonds are to be paid prior to their
respective fixed maturities pursuant to the mandatory, extraordinary or optional prepayment or
redemption provisions of this Master Indenture or any Supplemental Indenture.

“Prepayment Price” means, with respect to any Bond, the amount, including any
applicable premium and accrued interest or Accreted Value (as applicable), payable upon the
mandatory, extraordinary or optional prepayment thereof, as provided herein or in any
Supplemental Indenture.

“Project Agreement” means any of the agreements relating to the development of the
Southern Connector.

“Pro Rata Paydown” means the method of distribution of payments hereunder in respect
of the Series 2011 Bonds. All payments in respect of any of the Series 2011 Bonds shall be
payable to each beneficial owner of any such Series 2011 Bond ratably equal to the Accreted
Value of such owner’s ownership of such Series 2011 Bond divided by the total Accreted Value
of all beneficial owners in all such Series 2011 Bonds.

“Rating Agency” means any one or more, as the context may require, of the following
credit reporting agencies: Fitch, Moody’s and S&P; provided, however, that if as of the date of
applying this definition, any one or more of such organizations maintains a rating on any Series
of Bonds, such term shall mean each such organization or organizations which then maintain
such a rating.

“Rebate Analyst” means a certified public accountant, financial analyst or bond counsel,
or any firm of the foregoing, or financial institution (which may include the Trustee) experienced
in making the arbitrage and rebate calculations required pursuant to Section 148 of the Code and
retained by the Association to make the computations required under this Master Indenture or
any Supplemental Indenture.

“Rebate Fund” means the Southern Connector Toll Road Revenue Bond Rebate Fund
established by Section 502 hereof, and includes any separate accounts or subaccounts established
by the terms of any Supplemental Indentures.

“Record Date” means, for any payment on any Series of Bonds except for payments
which, under the terms of this Master Indenture, require the presentation of the Bonds to the
Paying Agent as a condition of payment, the fifteenth day next preceding the date on which such
payment is to be made on such Bonds.

“Refunding Bonds” means all Additional Bonds, whether issued in one or more Series,
issued for the purpose of refunding a like or different principal amount of Bonds, and hereafter
authenticated and delivered pursuant to this Master Indenture.
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“Register” means the register maintained by the Registrar for each Series of Bonds which
shows ownership of Bonds in accordance with Section 309 hereof.

“Registrar” means the Trustee or any other bank or trust company or national or state
banking association designated by the Association to keep a Register of the Owners of the Bonds
of any Series and its successor or successors, meeting the requirements of Article X hereof.

“Related Financial Transaction” means, with respect to any Series of Bonds, a Financial
Transaction pursuant to which payments by the Association to the transaction counter party are
to be paid from or secured by revenues or funds pledged to the payment of or as security for such
Series of Bonds and payments by the transaction counter party to the Association are pledged to
the payment of or as security for such Series of Bonds.

“Renewal and Replacement Fund” means the Southern Connector Toll Road Revenue
Bond Renewal and Replacement Fund established by Section 502 hereof.

“Revenue Fund” means the Southern Connector Toll Road Revenue Bond Revenue
Fund established by Section 502 hereof.

“Revenues” means all amounts received by or on behalf of the Association from (i) Toll
Revenues; (ii) all amounts payable to the Association as liquidated damages under any contracts,
in each case, to the extent the same relate to the Southern Connector Project; (iii) all amounts
derived from the sale or other disposition of the Association’s interest in the Southern Connector
Project; (iv) all investment earnings that are transferred to or deposited into the Revenue Fund;
(v) all moneys released from another Fund or Account and transferred to the Revenue Fund
pursuant hereto; and (vi) all other amounts derived from or in respect of the operation of the
Southern Connector which constitute revenues in accordance with Generally Accepted
Accounting Principles.

“S&P” means Standard & Poor’s Ratings Group, a Division of McGraw-Hill, Inc., its
successors and assigns, and, if Standard & Poor’s Ratings Group, a Division of McGraw-Hill,
Inc., shall for any reason no longer perform the functions of a securities rating agency, “S&P”
shall be deemed to refer to any other nationally recognized securities rating agency designated by
the Association.

“Securities Depository” means The Depository Trust Company, a corporation organized
and existing under the laws of the State of New York, and any successor Securities Depository
appointed pursuant to Section 314.

“Senior Bonds” means Bonds of a Series that are designated herein or in a Supplemental
Indenture as Senior Bonds, as well as any Subordinate Bonds that become Senior Bonds, as
provided herein. The Series 2011A Bonds are a Series of Senior Bonds.

“Senior Bonds Debt Service Account” means the Senior Bonds Debt Service Account of
the Debt Service Fund established by Section 502 hereof.

“Senior Bond Obligation” means the aggregate Bond Obligation for all Outstanding
Senior Bonds.
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“Senior Subordinate Bonds” means Bonds of a Series that are designated herein or in a
Supplemental Indenture as Senior Subordinate Bonds. The Series 2011B Bonds are a Series of
Senior Subordinate Bonds.

“Senior Subordinate Bonds Debt Service Account” means the Senior Subordinate Bonds
Debt Service Account of the Debt Service Fund established by Section 502 hereof.

“Serial Capital Appreciation Bonds” shall mean any Capital Appreciation Bond
maturing on a single date and not subject to Annual Pro Rata Paydown Payments or mandatory
sinking fund redemption either hereunder or in the case of any Additional Bonds, as provided in
a Supplemental Indenture.

“Series” means Bonds identified as a separate series which are authenticated and
delivered on original issuance and any Bonds thereafter authenticated and delivered in lieu of or
in substitution for such Bonds pursuant to this Master Indenture or any Supplemental Indenture.
All Bonds of a particular Series shall be of the same Tier.

“Series 2011 Bonds” means, collectively, the Series 2011A Bonds, the Series 2011B
Bonds and the Series 2011C Bonds.

“Series 2011 Bonds Debt Service Reserve Account” means the Series 2011 Bonds Debt
Service Reserve Account of the Debt Service Reserve Fund established by Section 502 hereof.

“Subaccount” means any one or more of the subaccounts from time to time created in
any of the Accounts established by Section 502 of this Master Indenture or by any Supplemental
Indenture.

“Subordinate” means, when used with respect to particular Series of Bonds, all bonds
with respect to which amounts in the Revenue Fund are to be applied to the Debt Service
Account for such Bonds pursuant to subsection 1 of Section 505 hereof at a priority following
the priority at which such amounts are to be applied to the Debt Service Account for other
Bonds.

“Subordinate Bonds” means the Series 2011B and Series 2011C Bonds authorized and
issued hereunder and any Additional Bonds that are designated as “Subordinate Bonds” by a
Supplemental Indenture; provided, however, that if at any time there are no Senior Bonds
Outstanding, then any Outstanding Senior Subordinate Bonds at such time shall be deemed to be
Senior Bonds, and provided, further, that if at any time there are no Senior Bonds or Senior
Subordinate Bonds Outstanding, then any Outstanding Junior Subordinate Bonds at such time
shall be deemed to be Senior Bonds.

“Supplemental Indenture” means any Indenture supplemental to or amendatory of this
Master Indenture, entered into by the Association and the Trustee in accordance with Article XI
hereof.

“Tax-Exempt Bonds” means Bonds the interest on which is intended to be excludable
from the gross income of the Owners thereof for federal income tax purposes.
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“Term Capital Appreciation Bonds” shall mean any Capital Appreciation Bond subject
to Annual Pro Rata Paydown Payments hereunder or in the case of any Additional Bonds,
subject to mandatory sinking fund redemption as provided in a Supplemental Indenture.

“Tier” means all Bonds of one or more Series the principal and Prepayment Price of and
interest on which are payable from the same Debt Service Account. There are three Tiers of
Bonds, namely the Senior Bonds are the Senior Tier, the Senior Subordinate Bonds are the
Senior Subordinate Tier and the Junior Subordinate Bonds are the Junior Subordinate Tier.

“Toll Facilities” means the buildings, canopies, tolling equipment, tolling plazas and
administrative facilities of the Association and the furniture, fixtures, and equipment of the
Association located therein or thereon set forth on Exhibit 11 to the License Agreement.

“Toll Facilities Maintenance” means the repair, maintenance, renewal or replacement of
the Toll Facilities.

“Toll Facilities Maintenance Costs” means the costs of Toll Facilities Maintenance.
“Toll Rate Study” shall have the meaning provided in Section 706(2) hereof.

“Toll Revenues” means all receipts, revenues, income and other money received by or on
behalf of the Association or SCDOT in respect of the operation of the Southern Connector
Project, including, but without limiting the generality of the foregoing, revenues derived from the
collection of tolls or charges for the right to drive on or over the Southern Connector, insurance
and condemnation proceeds with respect to the Association’s interest in the Southern Connector
assets or any portion thereof, the proceeds of any receipts from advertisements appearing in the
right of way for the Southern Connector, all amounts paid in respect of the use of any portion of
the facilities or rights in the Southern Connector, including, without limitation, lease or royalty
payments for the use of real, personal, intangible or intellectual property developed as a part of
the Southern Connector Project (including computer software, operating systems or data
transmission facilities), and all rights to receive the same, whether in the form of accounts,
accounts receivable, chattel paper, contract rights or other rights, and the proceeds of such rights,
and whether now owned or held or hereafter coming into existence; provided, however, that
gifts, grants, bequests, donations and contributions heretofore or hereafter made and designated
or specified by the granting authority, donor or maker thereof as being for specified purposes
(other than payment of Debt Service on Bonds) and the income derived therefrom to the extent
required by such designation or specification shall be excluded from Toll Revenues.

“Traffic Study” means the Traffic and Revenue Report for Southern Connector dated
May 4, 2009 by Stantec Consulting Services Inc. as the same may be supplemented and amended
from time to time.

“Trust Estate” means:

@) All right, title and interest of the Association now owned or hereafter
acquired in and to the Funds (except for the Rebate Fund and the Renewal and
Replacement Fund) including amounts deposited therein (together with all investments
thereof and investment income earned thereon, including Investment Securities held
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therein), provided, that the Association may establish one or more separate accounts in
the Funds and Accounts, which accounts and the amounts deposited therein (together
with all investments thereof and investment income earned thereon) may be pledged
exclusively to the payment of one or more designated Series of Bonds or portions thereof
for any designated purpose, or otherwise, all as provided herein or in any Supplemental
Indenture;

(b) All right, title and interest of the Association in and to (i) the Revenues,
(i) any proceeds from insurance or condemnation awards with respect to the
Association’s interest in the Southern Connector Project; and (iii) all amounts derived as
loans or otherwise from the United States of America, the State or any other Person
relating to the Southern Connector;

() All right, title and interest of the Association in and to the License
Agreement, any Project Agreement or any Operating Agreement; and

(d) Any and all property of every kind and nature (including, without
limitation, cash, obligations or securities) which may from time to time hereafter be
assigned, hypothecated, endorsed, pledged, granted, or delivered to or deposited with the
Trustee as additional security hereunder by the Association or anyone on its behalf
(including without limitation all of the Association’s rights with respect to any liquidated
damages payable by the Developer under the Development Agreement), or which
pursuant to any of the provisions hereof may come into the possession or control of the
Trustee as security hereunder, or of a receiver lawfully appointed hereunder, all of which
the Trustee is authorized to receive, hold and apply according to the terms hereof.

“Trustee” means U.S. Bank National Association, its legal successor, or any other
commercial bank or trust company duly organized and existing under the laws of the State or the
United States of America, which is authorized under such laws to exercise corporate trust powers
and is subject to examination by federal authority, appointed pursuant to Article X hereof as its
SUCCessor or its successors.

“Trustee Fees and Expenses” means the Ordinary Fees and Expenses of the Trustee and
the Extraordinary Fees and Expenses of the Trustee.

Section 102. Table of Contents, Titles and Headings. The table of contents, titles and
headings of the articles and sections of this Master Indenture have been inserted for convenience
of reference only and are not to be considered a part hereof and shall not in any way modify or
restrict any of the terms or provisions hereof and shall never be considered or given any effect in
construing this Master Indenture or any provision hereof or in ascertaining intent, if any question
of intent should arise.

Section 103. Interpretation and Construction. For purposes of this Master Indenture,
except as otherwise expressly provided or unless the context otherwise requires:

1. All references in this Master Indenture to designated “Articles,” *“Sections,”
“subsections,” “paragraphs,” “clauses” and other subdivisions are to the designated Articles,
Sections, subsections, paragraphs, clauses and other subdivisions of this Master Indenture. The
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words “herein,” “hereof,” “hereto,” “hereby,” “hereunder” and other words of similar import
refer to this Master Indenture as a whole and not to any particular Article, Section or other
subdivision.

2. The terms defined in Section 101 hereof have the meanings assigned to them in
that Section and include the plural as well as the singular.

3. All accounting terms not otherwise defined herein have the meanings assigned to
them in accordance with Generally Accepted Accounting Principles as in effect from time to
time.

4, The term “money” includes any cash, check, deposit, Investment Security or other
form in which any of the foregoing are held hereunder.

5. Every “request,” “order,” “demand,” “application,” “appointment,” *“notice,”
“statement,” “certificate,” “consent” or similar action hereunder by the Association, the Trustee,
or any other Fiduciary shall, unless otherwise specifically provided, be in writing signed by an
officer or other agent of such party authorized to sign the same.

6. In the computation of a period of time from a specified date to a later specified
date, the word “from” means “from and including” and each of the words “to” and *“until” means
“to but excluding.”

7. This Master Indenture and all terms and provisions hereof shall be liberally
construed to effectuate the purposes set forth herein to sustain the validity of this Master
Indenture.

[End of Article I]

19



ARTICLE Il.

SECURITY FOR THE BONDS

Section 201. Pledge of Trust Estate.

1. In order to secure the payment of the Bonds, including the principal, Annual Pro
Rata Paydown Payments and Prepayment Price of and interest on and Accreted Value of the
Bonds as the same become due and payable (whether at maturity, by prior prepayment,
redemption, or otherwise), and the performance and observance of all of the covenants and
conditions herein contained, and in consideration of the premises, the purchase of the Original
Bonds by the Owners thereof, the exchange of the Original Bonds by the Owners for the Bonds
pursuant to the Plan and Confirmation Order, and other good and valuable consideration, the
receipt and sufficiency of which are hereby acknowledged, the Association does hereby grant to
the Trustee and its successors in trust hereunder a pledge of and lien on the Trust Estate, with all
rights and privileges appurtenant thereto, subject, however, to the terms and provisions hereof.

2. Such pledge and lien shall be for the equal and proportionate benefit and security
of the Owners from time to time of the Bonds issued and to be issued hereunder, or any of them,
without preference, priority or distinction as to lien or otherwise of any Bond over any other
Bond, except that, as further provided herein and subject to the further terms hereof, (i) the
Owners of the Bonds of each Tier shall have an exclusive lien on the Debt Service Account and
the Debt Service Reserve Account with the designation as such Tier of Bonds, (ii) the lien on the
Trust Estate of the Owners of the Senior Bonds is superior to the lien and right and priority of
payment of the Senior Subordinate Bonds and Junior Subordinate Bonds, and the Senior
Subordinate Bonds is superior to the lien and right and priority of payment of the Junior
Subordinate Bonds, and (iii) there are various differences in the rights of, and priorities for the
benefit of, the Owners of the Bonds of different Tiers with respect to various other matters,
including but not limited to the exercise of remedies.

Section 202. Time of Pledge. The pledge of the Trust Estate pursuant to the Original
Master Indenture shall remain in effect and secured pursuant thereto until the Effective Date and
the exchange of the Original Bonds by the Owners for the Bonds pursuant to the Plan and
Confirmation Order whereupon such lien shall (i) continue through the pledge of the Trust Estate
under this Master Indenture and (ii) be effective to secure the Series 2011 Bonds and any
Additional Bonds issued hereunder, and such pledge shall continue until all Bonds have been
paid within the meaning of Article VIII hereof.

Section 203. Declaration. It is hereby expressly declared that the Trust Estate hereby
pledged is to be applied, disbursed, dealt with and disposed of under, upon and subject to the
terms, conditions, covenants, agreements, uses and purposes set forth in this Master Indenture.

Section 204. Special Limited Obligations; No Obligation of the State. Bonds issued
hereunder shall be special, limited, non-recourse obligations of the Association payable solely
from the Trust Estate in accordance with this Master Indenture and any applicable Supplemental
Indenture. Except for SCDOT’s obligations pursuant to the License Agreement or other
applicable law, neither the State nor any of its political subdivisions or agencies (including,
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without limitation, SCDOT) shall have any obligation to pay any portion of the costs of the
Southern Connector Project.

THE BONDS DO NOT NOW AND SHALL NEVER CONSTITUTE AN
INDEBTEDNESS OF THE STATE OR SCDOT WITHIN THE MEANING OF ANY STATE
CONSTITUTIONAL PROVISION OR STATUTORY LIMITATION AND SHALL NEVER
CONSTITUTE OR GIVE RISE TO A PECUNIARY LIABILITY OR AN OBLIGATION
(LEGAL, MORAL OR OTHERWISE) OF THE STATE, SCDOT OR ANY AGENCY,
DEPARTMENT OR POLITICAL SUBDIVISION OF THE STATE (INCLUDING, WITHOUT
LIMITATION, THE COUNTY OF GREENVILLE, SOUTH CAROLINA OR THE CITY OF
GREENVILLE, SOUTH CAROLINA) OR A CHARGE AGAINST THE GENERAL CREDIT
OR TAXING POWER OF THE STATE, SCDOT OR ANY AGENCY, DEPARTMENT OR
POLITICAL SUBDIVISION OF THE STATE (INCLUDING, WITHOUT LIMITATION, THE
COUNTY OF GREENVILLE, SOUTH CAROLINA OR THE CITY OF GREENVILLE,
SOUTH CAROLINA).

Section 205. Discharge of Lien. Upon payment of the Bonds or provision for the
payment of the Bonds as provided in Article VIII hereof, and if the Association, its successor or
assigns shall well and truly keep, perform and observe all the covenants and conditions pursuant
to the terms hereof and in any Supplemental Indenture to be kept by it, this Indenture and the
rights hereby granted shall cease, determine and be void.

[End of Article 11]

21



ARTICLE I11.

AUTHORIZATION AND ISSUANCE OF BONDS,
GENERAL TERMS AND PROVISIONS OF THE BONDS

Section 301. Authorization of Bonds.

1. The Association hereby authorizes the issuance of Bonds, to be designated as its
“Toll Road Revenue Bonds,” for the purpose of financing and refinancing the Southern
Connector Project. The aggregate principal amount of the Bonds which may be executed,
authenticated and delivered under this Master Indenture is not limited except as may be provided
herein or in any Supplemental Indenture.

2. There is hereby authorized to be issued and shall be issued under and secured by
this Master Indenture three separate Series of Bonds designated as follows: (a) “Connector 2000
Association, Inc. Senior Capital Appreciation Toll Road Revenue Bonds (Southern Connector
Project, Greenville, South Carolina), Series 2011A”; (b) “Connector 2000 Association, Inc.
Senior Subordinate Capital Appreciation Toll Road Revenue Bonds (Southern Connector
Project, Greenville, South Carolina), Series 2011B”; and (c) “Connector 2000 Association, Inc.
Junior Subordinate Capital Appreciation Toll Road Revenue Bonds (Southern Connector Project,
Greenville, South Carolina), Series 2011C.”

3. The Series 2011 Bonds are issued hereunder pursuant to the Plan and
Confirmation Order to complete the adjustment of the debts of the Association. Each Series 2011
Bond shall be issued only as a fully registered Bond, subject to Section 314 hereof. Each Series
2011A Bond shall be substantially in the form of Exhibit ”A” attached hereto, each Series
2011B Bond shall be substantially in the form of Exhibit “B” hereto, and each Series 2011C
Bond shall be substantially in the form of Exhibit “C” hereto, in each case, with such changes
therein, not inconsistent with this Master Indenture, as are approved by the Authorized
Association Representative executing the Series 2011 Bonds (whose manual or facsimile
signature on such Bonds shall constitute conclusive evidence of his or her approval of any such
changes appearing therein).

4, Details of the Series 2011A Bonds. The Series 2011A Bonds are designated
Senior Bonds, dated April 1, 2011, shall be issued in denominations of $1.00 in Original
Principal Amount and integral multiples of $1.00 in excess thereof, shall be numbered 2011A-1
upwards and shall accrete in value from their dated date; provided that, any Series 2011A Bond
issued upon transfer or exchange of another Series 2011A Bond, as provided in Article 111 of this
Master Indenture, shall be dated as of the date of its authentication, but shall retain the same
Accreted Value and Original Principal Amount as the Series 2011A Bond that was transferred or
exchanged. The Series 2011A Bonds shall mature on the dates and shall be issued in the
Original Principal Amounts with the approximate yields to Maturity (compounded on January 1,
of each year, beginning January 1, 2012), payable in Annual Pro Rata Paydown Amounts or
Maturity Values set forth below.
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Series 2011A Bonds Debt Service Table

Series 2011A Serial Capital Appreciation Bonds
Original Principal

Maturity Date Maturity Value Amount Yield CuUsIP
1/1/2012 $1,678,097.39 $1,638,319.00 3.25% 20786LCZ2
1/1/2013 2,879,118.66 2,699,469.00 3.75% 20786LDA6
1/1/2014 3,011,495.18 2,703,584.00 4.00% 20786LDB4
1/1/2015 3,256,189.14 2,785,639.00 4.25% 20786LDC2
1/1/2016 3,629,576.07 2,911,557.00 4.75% 20786L.DD0
1/1/2017 4,910,450.90 3,709,220.00 5.00% 20786LDES8
1/1/2018 5,426,706.20 3,780,781.00 5.50% 20786LDF5
1/1/2019 5,907,830.79 3,830,508.00 5.75% 20786LDG3
1/1/2020 6,425,926.34 3,939,869.00 5.75% 20786LDH1
1/1/2021 7,621,873.04 4,318,464.00 6.00% 20786LDJ7
1/1/2022 8,060,070.80 4,308,240.00 6.00% 20786LDK4

Total: $52,807,334.51 $36,625,650.00
Term Series 2011A Capital Appreciation Bonds

Maturity Date Orignal Principal Amount Yield CUsSIP
1/1/2032 40,619,653.00 6.50% 20786LDL2
1/1/2042 31,463,671.00 7.00% 20786LDMO

7/22/2051 18,190,852.00 7.50% 20786LDN8
Total: 90,274,176.00

The Term Capital Appreciation Series 2011A Bonds will be repaid pursuant to
Annual Pro Rata Paydown Payments on January 1 of the years and on their final maturity date in
the amounts set forth in the following table, except that the Annual Pro Rata Paydown Payments
of Series 2011 Bonds may be reduced as provided in Section 404 hereof:

Annual Pro Rata Paydown Amount Schedule
Series 2011A Term Bonds
6.5% Term Series 2011A CUSIP 20786LDL2
Capital Appreciation Bonds Maturing 1/1/2032
Annual Amount

Payment Date  (Accreted Value)

1/1/2023
1/1/2024
1/1/2025
1/1/2026
1/1/2027
1/1/2028
1/1/2029
1/1/2030
1/1/2031
1/1/2032

8,521,446.51

9,007,351.08
10,334,438.55
10,779,134.40
11,103,067.05
11,421,188.23
12,763,078.03
13,129,333.76
13,506,659.03
13,738,464.03

Annual Pro Rata Paydown Amount Schedule
Series 2011A Term Bonds
7.0% Term Series 2011A CUSIP 20786LDMO
Capital Appreciation Bonds Maturing 1/1/2042
Annual Amount
Payment Date  (Accreted Value)

1/1/2033 15,762,511.67
1/1/2034 16,038,108.38
1/1/2035 16,316,502.75
1/1/2036 16,600,451.77
1/1/2037 18,824,831.53
1/1/2038 19,155,274.05
1/1/2039 19,491,627.55
1/1/2040 19,833,067.78
1/1/2041 22,275,943.80
1/1/2042 22,396,362.88

Annual Pro Rata Paydown Amount Schedule
Series 2011A Term Bonds
7.5% Term Series 2011A CUSIP 20786LDN8
Capital Appreciation Bonds Maturing 7/22/2051
Annual Amount

Payment Date  (Accreted Value)

1/1/2043
1/1/2044
1/1/2045
1/1/2046
1/1/2047
1/1/2048
1/1/2049
1/1/2050
1/1/2051
7/22/2051

22,515,040.48
22,631,846.80
24,926,718.74
25,061,488.98
25,193,942.64
25,323,205.80
27,719,960.97
27,868,089.14
28,013,263.86
15,720,022.12

5. Details of the Series 2011B Bonds.

The Series 2011B Bonds are designated

Senior Subordinate Bonds, dated April 1, 2011, shall be issued in denominations of $1.00 in
Original Principal Amount and integral multiples of $1.00 in excess thereof, shall be numbered
2011B-1 upwards and shall accrete in value from their dated date; provided that, any Series
2011B Bond issued upon transfer or exchange of another Series 2011B Bond, as provided in
Article 111 of this Master Indenture, shall be dated as of the date of its authentication, but shall
retain the same Accreted Value and Original Principal Amount as the Series 2011B Bond that
was transferred or exchanged. The Series 2011B Bonds shall mature on the dates and shall be
issued in the Original Principal Amounts with the approximate yields to Maturity (compounded
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on January 1, of each year, beginning January 1, 2012), payable in Annual Pro Rata Paydown
Amounts set forth below.

Series 2011B Bonds Debt Service Table
Term Series 2011B Capital Appreciation Bonds

Maturity Date Orignal Principal Amount Yield CUSIP
1/1/2032 $14,027,683.00 8.50% 20786LDP3
7/22/2051 7,058,025.00 9.00% 20786LDQ1
Total: $21,085,708.00

The Term Capital Appreciation Series 2011B Bonds will be repaid pursuant to Annual Pro Rata
Paydown Payments on January 1 of the years and on their final maturity dates in the amounts set
forth in the following table, except that the Annual Pro Rata Paydown Payments of Series 2011
Bonds may be reduced as provided in Section 404 hereof:

Annual Pro Rata Paydown Amount Schedule Annual Pro Rata Paydown Amount Schedule
Series 2011B Term Bonds Series 2011B Term Bonds
8.5% Term Series 2011B; CUSIP# 20786LDP3 9.0% Term Series 2011B; CUSIP #20786LDQ1
Capital Appreciation Bonds Maturing 1/1/2032 Capital Appreciation Bonds Maturing 7/22/2051
Annual Amount Annual Amount Annual Amount Annual Amount
Payment Date (Accreted Value) Payment Date  (Accreted Value)] Payment Date  (Accreted Value) ~ Payment Date (Accreted Value)
1/1/2012 $387,620.08 1/1/2022 1,861,780.22 1/1/2033 3,640,953.83 1/1/2043 5,200,698.53
1/1/2013 665,042.36 1/1/2023 1,968,352.87 1/1/2034 3,704,613.81 1/1/2044 5,227,682.20
1/1/2014 695,619.99 1/1/2024 2,080,592.98 1/1/2035 3,768,918.26 1/1/2045 5,757,779.35
1/1/2015 752,140.60 1/1/2025 2,387,133.73 1/1/2036 3,834,509.56 1/1/2046 5,788,894.66
1/1/2016 838,388.73 1/1/2026 2,489,851.49 1/1/2037 4,348,309.81 1/1/2047 5,819,500.57
1/1/2017 1,134,256.14 1/1/12027 2,564,679.03 1/1/2038 4,424,641.14 1/1/2048 5,849,363.12
1/1/2018 1,253,504.94 1/1/2028 2,638,158.29 1/1/2039 4,502,338.42 1/1/2049 6,402,972.64
1/1/2019 1,364,639.13 1/1/2029 2,948,118.46 1/1/2040 4,581,199.03 1/1/2050 6,437,201.86
1/1/2020 1,484,313.95 1/1/2030 3,032,719.48 1/1/2041 5,145,483.41 1/1/2051 6,470,730.84
1/1/2021 1,760,561.71 1/1/2031 3,119,876.21 1/1/2042 5,173,299.21 7/22/2051 3,631,129.14
1/1/2032 3,173,425.57

6. Details of the Series 2011C Bonds. The Series 2011C Bonds shall be Junior
Subordinate Bonds, dated as of April 1, 2011, shall be issued in denominations of $1.00 in
Original Principal Amount and integral multiples of $1.00 in excess thereof, shall be numbered
2011C-1 upwards and shall accrete in value from their dated date; provided that, any Series
2011C Bond issued upon transfer or exchange of another Series 2011C Bond, as provided in
Article 111 of this Master Indenture, shall be dated as of the date of its authentication, but shall
retain the same Accreted Value and Original Principal Amount as the Series 2011C Bond that
was transferred or exchanged. The Series 2011C Bonds shall mature on July 22, 2051 and shall
be issued in the Original Principal Amount with the approximate yields to Maturity
(compounded on January 1, of each year, beginning January 1, 2012), and Annual Pro Rata
Paydown Payments set forth below.

Series 2011C Bonds Debt Service Table
Term Series 2011C Capital Appreciation Bonds

Maturity Date Orignal Principal Amount Yield CUsIP
7/22/2051 $2,160,434.00 10.00% 20786LDR9
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The Term Capital Appreciation Series 2011C Bonds will be repaid pursuant to Annual
Pro Rata Paydown Payments on January 1 of the years and on their final maturity date in the
amounts set forth in the following table, except that the Annual Pro Rata Paydown Payments of
Series 2011 Bonds shall be reduced as provided in Section 404 hereof:

Annual Pro Rata Paydown Amount Schedule
Series 2011C Term Bonds
10.0% Term Series 2011C
Capital Appreciation Bonds Maturing 7/22/2051; CUSIP #20786LDR9

Annual Amount

Annual Amount

Annual Amount

Annual Amount

Payment Date (Accreted Value) Payment Date  (Accreted Value) ~ Payment Date  (Accreted Value) ~ Payment Date (Accreted Value)
1/1/2012 $47,908.08 1/1/2022 230,110.29 1/1/2032 392,220.05 1/1/2042 639,396.63
1/1/2013 82,196.47 1/1/2023 243,280.78 1/1/2033 450,009.99 1/1/2043 642,785.29
1/1/2014 85,976.41 1/1/2024 257,155.21 1/1/2034 457,878.04 1/1/2044 646,127.45
1/1/2015 92,961.69 1/1/2025 295,040.80 1/1/2035 465,819.39 1/1/2045 711,638.25
1/1/2016 103,622.67 1/1/2026 307,735.93 1/1/2036 473,933.89 1/1/2046 715,489.85
1/1/2017 140,190.50 1/1/2027 316,986.52 1/1/2037 537,433.70 1/1/2047 719,273.84
1/1/2018 154,928.42 1/1/2028 326,066.10 1/1/2038 546,871.96 1/1/2048 722,935.23
1/1/2019 168,665.70 1/1/2029 364,378.19 1/1/2039 556,470.35 1/1/2049 791,357.27
1/1/2020 183,455.32 1/1/2030 374,832.28 1/1/2040 566,221.60 1/1/2050 795,605.13
1/1/2021 217,599.41 1/1/2031 385,605.58 1/1/2041 635,963.51 1/1/2051 799,727.20

7/22/2051 448,798.45
7. Nonpayment or Partial Payment of Pro Rata Paydown Amounts. In the event that

any Annual Pro Rata Paydown Amount is not paid when due, such amount will continue to be
payable and will accrete interest at the amount set forth in the Series 2011 Bond and will be
added to the next installment owing in respect of such Bond in the appropriate table set forth
above.

8. Presentation for Payment. The final principal and Prepayment Price of the Series
2011 Bonds shall be payable by the Paying Agent to or upon the order of the Owner thereof upon
presentation and surrender of such Bonds at the designated corporate trust office of the Paying
Agent, provided, however, that so long as the Series 2011 Bonds are registered with a Securities
Depository, the Bonds need to be presented for payment only upon final maturity or prepayment
in full of such Bonds.

Section 302. Prepayment of Series 2011 Bonds. Series 2011 Bonds are subject to
prepayment as provided in Article IV hereof.

Section 303. Provisions for Issuance of Bonds.

1. The Association is issuing the Series 2011 Bonds under this Master Indenture
pursuant to the Plan and the Confirmation Order. The Association may issue Additional Bonds
as Refunding Bonds or as Improvement Bonds. All (but not less than all) the Bonds of each
Series shall be executed by the Association for issuance under this Master Indenture and
delivered to the Trustee and thereupon shall be authenticated by the Trustee or Authenticating
Agent and by it delivered upon the order of the Association, but only upon the receipt by the
Trustee of the documents, opinions and certifications set forth herein.
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2. Delivery of the Series 2011 Bonds. Prior to the authentication and delivery of the
Series 2011 Bonds, the Trustee shall receive:

€)] one executed counterpart of this Master Indenture and the Series 2011
Bonds for each maturity thereof, together with a letter, signed by an Authorized Association
Representative, instructing the Trustee as to the delivery of such Bonds; and

(b) an opinion of Bond Counsel to the effect that, as of its date (i) this Master
Indenture has been duly authorized, executed and delivered by the Association and constitutes
the legal, valid and binding special, limited obligation of the Association; provided, however,
that such opinion may include exceptions for limitations imposed by or resulting from
bankruptcy, insolvency, moratorium, reorganization, or other laws affecting creditors’ rights
generally, matters relating to equitable principles and other customary exceptions or
qualifications appropriate in the circumstances; (ii) this Master Indenture creates the valid pledge
of and lien on the Trust Estate which it purports to create, subject only to the provisions of this
Master Indenture permitting the application thereof for the purposes and on the terms and
conditions set forth in this Master Indenture; (iii) the Series 2011 Bonds are valid and binding
special, limited obligations of the Association, payable solely from the sources provided therefor
in this Master Indenture; provided, however, that such opinion may include exceptions for
limitations imposed by or resulting from bankruptcy, insolvency, moratorium, reorganization, or
other laws affecting creditors’ rights generally, matters relating to equitable principles and other
customary exceptions or qualifications appropriate in the circumstances; (iv) the Confirmation
Order has been duly entered and is final and unappealable; (v) all conditions precedent in the
Plan and Confirmation Order to the delivery of the Series 2011 Bonds in exchange for the
Original Bonds have been accomplished or waived and (vi) interest on the Series 2011 Bonds
will not be included in gross income of the Bondowners for federal income tax purposes; and

(c) a fully executed counterpart of the First Amendment to License
Agreement; and

(d) evidence of filed UCC-1 financing statements relating to the pledge of the
Trust Estate.

3. Delivery of Additional Bonds. Additional Bonds may be issued as Refunding
Bonds or Improvement Bonds. Prior to the authentication and delivery of any Series of
Additional Bonds, the Trustee shall receive a letter, signed by an Authorized Association
Representative, instructing the Trustee as to the delivery of such Bonds together with an opinion
of Bond Counsel to the effect that, as of its date (i) this Master Indenture and the Supplemental
Indenture authorizing such Series of Additional Bonds have been duly authorized, executed and
delivered by the Association and constitute the legal, valid and binding special, limited
obligations of the Association; provided, however, that such opinion may include exceptions for
limitations imposed by or resulting from bankruptcy, insolvency, moratorium, reorganization, or
other laws affecting creditors’ rights generally, matters relating to equitable principles and other
customary exceptions or qualifications appropriate in the circumstances; (ii) this Master
Indenture and the Supplemental Indenture authorizing such Series of Additional Bonds create the
valid pledge of and lien on the Trust Estate which they purport to create, subject only to the
provisions of this Master Indenture and the Supplemental Indenture authorizing such Series of
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Additional Bonds permitting the application thereof for the purposes and on the terms and
conditions set forth in this Master Indenture and the Supplemental Indenture authorizing such
Series of Additional Bonds; and (iii) the Series of Additional Bonds are valid and binding
special, limited obligations of the Association, payable solely from the sources provided therefor
in this Master Indenture and the Supplemental Indenture authorizing such Series of Additional
Bonds; provided, however, that such opinion may include exceptions for limitations imposed by
or resulting from bankruptcy, insolvency, moratorium, reorganization, or other laws affecting
creditors’ rights generally, matters relating to equitable principles and other customary
exceptions or qualifications appropriate in the circumstances; and (iv) the delivery of the
Additional Bonds will not adversely affect the exclusion from gross income of the Owners of
any prior Tax-Exempt Bonds then Outstanding for federal tax purposes.

In the case of each Series of Additional Bonds, the Association shall deliver to the
Trustee prior to authentication and delivery of such Series of Additional Bonds an executed copy
of the Supplemental Indenture authorizing such Additional Bonds and containing the form of the
Additional Bonds which shall specify:

@ The authorized principal amount, designation, Tier and Series of such
Bonds;

(b) The maturity date or dates of the Bonds of such Series;

(©) The interest rate or rates, if any, or the manner of determining such
interest rate or rates, on the Bonds of such Series and the Bond Payment Date or Dates
thereof;

(d) The denominations of and the manner of dating, numbering and lettering
the Bonds of such Series;

(e) Any capitalized interest requirements (or the method of determining the
same) for the Bonds of such Series;

() Any reserve requirement for such Series of Bonds;

(9) Any Paying Agent, Registrar, or other Fiduciary required in respect of the
Bonds of such Series;

(h) The Prepayment Prices, if any, and the redemption, Pro-Rata Paydown or
purchase terms, for the Bonds of such Series;

Q) The amount and due date of any sinking fund installment, if any, for
Bonds of like maturity of such Series;

() The form of the Bonds of such Series;

(K) Any other provisions deemed advisable by the Association and not in
conflict with the provisions of this Master Indenture; and
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() Such further opinions and instruments as are required by or pursuant to the
provisions of this Master Indenture (including any required by the provisions of Article
X1 hereof) or any Supplemental Indenture.

4. Conditions Related to Delivery of Additional Bonds.

@) Refunding Bonds. A Series of Refunding Bonds shall be the same or
lower Tier as the Series of Bonds being paid from the proceeds of such Series of Additional
Bonds. Junior Subordinate Bonds may be paid from the proceeds of Additional Bonds only if
the Senior Bonds and Senior Subordinate Bonds are being simultaneously paid in full. No
Additional Bonds shall be issued for the purpose of refunding Bonds Outstanding hereunder
unless, after giving effect to such issuance and the repayment of the Series of Bonds being or to
be repaid, the Aggregate Debt Service of each Tier of Bonds in the current or any subsequent
Fiscal Year shall not increase over the Aggregate Debt Service for that Fiscal Year of that Tier of
Bonds then Qutstanding at the time of such calculation. The Fiscal Years for which such
comparisons are being made shall be for and from the Fiscal Year in which such Additional
Bonds are proposed to be issued through and including the Fiscal Year in which the latest
maturity of any then Outstanding Bonds is scheduled to occur (or, in the case of the 2051 Fiscal
Year, for that portion of such Fiscal Year until July 22, 2051). All Refunding Bonds of each
Series shall be executed by the Association for issuance under this Master Indenture and the
Supplemental Indenture authorizing such Series of Additional Bonds and delivered to the Trustee
and thereupon shall be authenticated by the Trustee or any Authenticating Agent and by it
delivered upon the order of the Association, but only upon the receipt by the Trustee of:

1) If any Bonds or portions thereof to be refunded are to be called for
early repayment, a Letter of Instructions containing irrevocable instructions to the Trustee,
satisfactory to it, requiring that due notice be given of the early repayment of the Bonds or
portions thereof to be refunded on a Prepayment Date specified in such instructions;

2 A Letter of Instructions containing irrevocable instruction to the
Trustee, satisfactory to it, requiring that such other notice be given to the Owners of the Bonds
being refunded as may be required by this Master Indenture and such Supplemental Indenture;

3) Evidence satisfactory to the Trustee that the deposit of moneys or
Investment Securities required by Section 802 hereof has been made; and

4) Such further opinions and instruments as are required by the
provisions of this Article or Article XI hereof or by the provisions of any Supplemental
Indenture.

(b) Improvement Bonds. No Additional Bonds shall be issued as
Improvement Bonds hereunder unless, after giving effect to such issuance of the Series of
Additional Bonds, the Aggregate Debt Service of each Tier of Bonds in any Fiscal Year
described in the immediately succeeding sentence shall not increase over the Aggregate Debt
Service of that Tier of Bonds then Outstanding at the time of such calculation. The Fiscal Years
for which such comparisons are being made shall be for and from the Fiscal Year in which such
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Additional Bonds are proposed to be issued through and including the Fiscal Year in which the
latest maturity of any then Outstanding Bonds is scheduled to occur.

Section 304. Delivery of Series 2011 Bonds and Application of Bond Proceeds for
Additional Bonds.

1. The Series 2011 Bonds shall be delivered to the Owners of the Original Senior
Bonds and the Original Subordinate Bonds in accordance with the Plan and Confirmation Order.

2. The proceeds, including accrued interest, if any, of any Series of Additional
Bonds shall be applied simultaneously with the delivery of such Bonds to pay the Prepayment
Price of the Series of Bonds being refunded in accordance with the provisions of Section 401
herein or to establish an escrow pursuant to Section 802 hereof sufficient to cause such refunded
Bonds to be defeased in the case of the issuance of a series of Refunding Bonds, or for the
improvement of the Southern Connector in the manner provided in the Supplemental Indenture
authorizing such Series of Additional Bonds in the case of Improvement Bonds.

Section 305. Medium of Payment; Date; Letter and Numbers.

1. The Bonds shall be payable, as to principal, Annual Pro Rata Paydown Payments,
Prepayment Price, and interest, as the case may be, in any coin or currency of the United States
of America which at the time of payment is legal tender for the payment of public and private
debts. Interest on any Series of Additional Bonds shall be computed as provided in the
Supplemental Indenture authorizing such Series of Additional Bonds.

2. Each Bond shall be lettered and numbered as provided in this Master Indenture or
the Supplemental Indenture authorizing any Series of Additional Bonds and so as to be
distinguished from every other Bond.

3. Bonds of each Series shall be dated as of, and bear interest from, such date or
dates as shall be provided in this Master Indenture or the Supplemental Indenture authorizing any
Series of Additional Bonds.

4, Unless this Master Indenture or a Supplemental Indenture provides otherwise:

@ Interest on Bonds of any Series other than interest payable (i) at maturity,
or (ii) on a Prepayment Date for which presentation of such Bonds to the Paying Agent is a
requirement for payments hereunder or under a Supplemental Indenture, or (iii) as part of any
Annual Pro Rata Paydown Payment shall be paid to the Person in whose name such Bond is
registered on the Register at the close of business on the Record Date for such Bond Payment
Date or other date on which interest is being paid on such Bond hereunder. Payment of interest
on Bonds other than interest payable at maturity or on a Prepayment Date shall be made by
check or draft of the Paying Agent mailed to the Owners thereof at their addresses set forth in the
Register as of the Record Date;
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(b) Payment of interest on Bonds at maturity or on a Prepayment Date on
which such Bonds are prepaid in full shall be paid upon presentation and surrender of such
Bonds at the Paying Agent’s principal operations office or such other office designated by the
Paying Agent in accordance with the notice provisions of this Master Indenture;

(© Payment of the principal of Bonds at maturity or the Prepayment Price of
Bonds prepaid in full shall be paid upon presentation and surrender of such Bonds at the Paying
Agent’s principal office or such other office designated by the Paying Agent in accordance with
the notice provisions of this Master Indenture; and

(d) Payment of any principal portion of a Bond for which presentation to the
Paying Agent of such Bond is not required as a condition to payment shall be paid to the Person
in whose name such Bond is registered on the Register at the close of business on the Record
Date for such Bond Payment Date or other date on which such Bond is being paid hereunder.

Section 306. Legends. The Bonds of each Series may contain or have endorsed thereon
such provisions, specifications and descriptive words not inconsistent with the provisions of this
Master Indenture as may be necessary or desirable to comply with custom, the rules of any
securities exchange or commission, brokerage board, municipal securities rulemaking board or
otherwise.

Section 307. Execution, Authentication and Registration. The Bonds shall be signed
in the name of the Association by the Chairman, or Vice Chairman or by such other officer of the
Association authorized to do so by resolution of the Board by his or her manual or facsimile
signature, and the Association’s corporate seal (or a facsimile thereof) shall be impressed,
imprinted, engraved or otherwise reproduced thereon and attested by the Secretary or Assistant
Secretary of the Association. In case any such officer of the Association shall have signed any of
the Bonds shall cease to hold such office before the Bonds so signed shall have been
authenticated and delivered by the Trustee or a duly authorized Authenticating Agent, such
Bonds may, nevertheless, be authenticated and delivered as herein provided, and may be issued
as if the persons who signed such Bonds had not ceased to hold such offices. Any Bond of a
Series may be signed on behalf of the Association by such persons who at the time of the
execution of such Bonds shall be duly authorized or holds the designated office of the
Association, although at the date borne by the Bonds of such Series such persons may not have
been so authorized or have held such office.

The Bonds of each Series shall bear thereon a certificate of authentication, in the form set
forth in the form of Bonds attached hereto, dated as of the date of authentication, executed
manually by an authorized signatory of the Trustee or by a duly authorized Authenticating
Agent. Only such Bonds as shall bear thereon such certificate of authentication shall be entitled
to any right or benefit under this Master Indenture and no Bond shall be valid or obligatory for
any purpose until such certificate of authentication shall have been duly executed. Such
certificate of authentication upon any Bond shall be conclusive evidence that the Bond so
authenticated has been duly authenticated and delivered under this Master Indenture and that the
Owner thereof is entitled to the benefits of this Master Indenture.
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Section 308. Exchange of Bonds. Unless otherwise provided in any Supplemental
Indenture, Bonds, upon surrender thereof at the designated operations center of the Registrar,
when surrendered with a written request satisfactory to the Registrar duly executed by the Owner
or the Owner’s duly authorized attorney, may, at the option of the registered Owner thereof, and
upon payment by such registered Owner of any charges which the Registrar or the Association
may make as provided in Section 310 hereof, be exchanged for an equal aggregate principal
amount of Bonds of the same Series and maturity and in any Authorized Denomination.

Section 309. Negotiability, Transfer and Registry. Unless otherwise provided in any
Supplemental Indenture, Bonds shall be transferable only upon the Register, which shall be kept
for that purpose at the designated operations center of the Registrar for such Series of Bonds, by
the Owner thereof, in person or by the Owner’s attorney duly authorized in writing, upon
surrender thereof together with a written instrument of transfer satisfactory to the Registrar duly
executed by the Owner or the Owner’s duly authorized attorney.

The Registrar shall keep, or cause to be kept, on behalf of the Association at the
designated operations center of the Registrar or such other location or locations as shall be
provided in any Supplemental Indenture, the Register, in which, subject to such reasonable
regulations as the Association, the Trustee, and the Registrar may prescribe, the Registrar shall
cause Bonds to be registered and shall transfer Bonds as in this Article provided. Upon the
transfer of any such Bond and payment of any required fees, the Registrar shall issue in the name
of the transferee a new fully registered Bond or Bonds of the same aggregate principal amount
and maturity as the surrendered Bond.

The Association, the Trustee, and any other Fiduciary may deem and treat the person in
whose name any Bond shall be registered in the Register as the absolute Owner of such Bond,
whether such Bond shall be overdue or not, for the purpose of receiving payment of, or on
account of, the principal and Prepayment Price of and interest on such Bond and for all other
purposes, and all such payments so made to any such Owner or upon the Owner’s order shall be
valid and effectual to satisfy and discharge the liability upon such Bond to the extent of the sum
or sums so paid, and the Association, the Trustee, and any other Fiduciary shall not be affected
by any notice to the contrary.

Section 310. Regulations with Respect to Exchanges and Transfers. Except as
otherwise provided in any Supplemental Indenture, in all cases in which the privilege of
exchanging or transferring Bonds is exercised, the Association shall execute and the Trustee or
the duly authorized Authenticating Agent shall authenticate and deliver Bonds in accordance
with the provisions of this Master Indenture. All registered Bonds surrendered in any exchange
or transfer shall forthwith be canceled by the Trustee or the duly authorized Authentication
Agent. For every such transfer of Bonds pursuant to Section 309 hereof, whether temporary or
definitive, the Association, the Trustee, the Registrar, and any Authenticating Agent may make a
charge sufficient to reimburse it or them for any expense, tax, fee or other governmental charge
required to be paid with respect to such transfer. In addition for every exchange of Bonds (other
than the exchange of temporary Bonds for definitive Bonds), the Association, the Trustee, the
Registrar, and any Authenticating Agent may make reasonable charges to cover the costs of
printing Bonds including any Trustee’s, Registrar’s, or Authenticating Agent’s charges in
connection therewith. The payment of the sum or sums provided in this Section shall be made by
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the Owner requesting such exchange or transfer as a condition precedent to the exercise of the
privilege of making such exchange or transfer. The Registrar shall not be required to transfer or
exchange Bonds for a period of 15 days next preceding the selection of Bonds for redemption or
prepayment or to transfer or exchange any Bonds called for redemption or prepayment.

Section 311. Bonds Mutilated, Destroyed, Stolen or Lost. In case any Bonds shall
become mutilated or be destroyed, stolen or lost, the Association shall execute, and thereupon
the Trustee or duly authorized Authenticating Agent shall authenticate and deliver, a new Bond
of like Series, maturity date, principal amount and interest rate as the Bond so mutilated, lost,
stolen or destroyed, provided that (i) in the case of any mutilated Bond, such Bond is first
surrendered to the Trustee or duly authorized Authenticating Agent, (ii) in the case of any lost,
stolen or destroyed Bond, there is first furnished evidence of such loss, theft or destruction
satisfactory to the Association and the Trustee or duly authorized Authenticating Agent together
with indemnity satisfactory to the Association and the Trustee or duly authorized Authenticating
Agent, (iii) all other reasonable requirements of the Association and the Trustee or duly
authorized Authenticating Agent are complied with, and (iv) expenses in connection with such
transaction are paid by the Owner. Except as provided in Section 310 hereof, all Bonds so
surrendered to the Trustee shall be canceled by it. Any such new Bonds issued pursuant to this
Section in substitution for Bonds alleged to be destroyed, stolen or lost shall constitute original
additional contractual obligations on the part of the Association, whether or not the Bonds
alleged to be destroyed, stolen or lost be at any time enforceable by anyone, and shall be equally
secured by and entitled to equal and proportionate benefits in the Trust Estate with all other
Bonds issued under this Master Indenture, to the same extent provided herein.

Section 312. Temporary Bonds. Until the definitive Bonds of any Series are prepared,
the Association may execute, in the same manner as is provided in Section 307 hereof, and, upon
the request of the Association, the Trustee or any Authenticating Agent shall authenticate and
deliver, in lieu of definitive Bonds, but subject to the same provisions, limitations and conditions
as the definitive Bonds except as to denomination, one or more temporary Bonds substantially of
the tenor of the definitive Bonds in lieu of which such temporary Bond or Bonds are issued, in
Authorized Denominations, and with such omissions, insertions and variations as may be
appropriate to temporary Bonds. The Association at its own expense shall prepare and execute
and, upon the surrender of such temporary Bonds, the Trustee or any Authenticating Agent shall
authenticate and, without charge to the Owner thereof, deliver in exchange therefor, definitive
Bonds of the same aggregate principal amount and Series and maturity as the temporary Bonds
surrendered. Until so exchanged, the temporary Bonds shall in all respects be entitled to the
same benefits and security as definitive Bonds authenticated and issued pursuant to this Master
Indenture.

If the Association shall authorize the issuance of temporary Bonds in more than one
denomination, the Owner of any temporary Bond or Bonds may, at said Owner’s option,
surrender the same to the Trustee in exchange for another temporary Bond or Bonds of like
aggregate principal amount and Series and maturity of any other Authorized Denomination or
denominations, and thereupon the Association shall execute and the Trustee or Authenticating
Agent shall authenticate and, in exchange for the temporary Bond or Bonds so surrendered and
upon payment of the taxes, fees and charges as provided for in Section 310 hereof, shall deliver a
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temporary Bond or Bonds of like aggregate principal amount, Series and maturity in such other
Authorized Denomination(s) as shall be requested by such Owner.

All temporary Bonds surrendered in exchange either for another temporary Bond or
Bonds or for a definitive Bond or Bonds shall be forthwith canceled by the Trustee.

Section 313. Cancellation and Destruction of Bonds. Except as otherwise provided in
this Master Indenture or any Supplemental Indenture, all Bonds paid in full, either at or before
maturity, shall be delivered to the Trustee when such payment is made, and such Bonds shall
thereupon be promptly canceled. Bonds so canceled may at any time be destroyed by the
Trustee, who shall execute a certificate of destruction in duplicate by the signature of one of its
authorized signatories describing the Bonds so destroyed, and one executed certificate shall be
filed with the Association and the other executed certificate shall be retained by the Trustee.

Section 314. Securities Depository Provisions. As set forth in the Letter of
Representations, the Bonds are eligible for deposit with the Securities Depository. Initially, one
Bond certificate for each maturity of each Series of the Bonds will be issued and registered to the
Securities Depository, or its nominee and deposited with the Securities Depository or its
custodian. The Securities Depository will maintain a book-entry system with respect to the
Bonds.

In the event that (a) the Securities Depository determines not to continue to act as a
securities depository for the Bonds by giving notice to the Trustee and the Association
discharging its responsibilities hereunder, or (b) the Association in its sole discretion determines
(1) that beneficial owners of the Bonds shall be able to obtain certificated Bonds or (ii) to select a
new Securities Depository, then the Association shall attempt to locate another qualified
securities depository to serve as Securities Depository and the Trustee shall authenticate and
deliver certificated Bonds to the new Securities Depository or its nominee, or authenticate and
deliver certificated Bonds to the beneficial owners or to the Securities Depository participants on
behalf of beneficial owners substantially in the form provided for herein or in the Supplemental
Indenture pursuant to which any Series of Additional Bonds are issued. In delivering certificated
Bonds, the Trustee shall be entitled to rely on the instructions of the Securities Depository as to
the names in which the certificated Bonds are to be registered. Such certificated Bonds will then
be registrable, transferable and exchangeable as set forth herein.

So long as there is a Securities Depository for the Bonds (1) it or its nominee shall be the
registered Owner of the Bonds, (2) notwithstanding anything to the contrary in this Master
Indenture, determinations of persons entitled to payment of principal, premium, if any, and
interest, Annual Pro Rata Paydown Payments, Prepayment Price, transfers of ownership and
exchanges and receipt of notices shall be the responsibility of the Securities Depository and shall
be effected pursuant to rules and procedures established by such Securities Depository, (3) the
Association and the Trustee shall not be responsible or liable for maintaining, supervising or
reviewing the records maintained by the Securities Depository, its participants or persons acting
through such participants, (4) references in this Master Indenture to Owners of the Bonds shall
mean such Securities Depository or its nominee and shall not mean the beneficial Owners of the
Bonds and (5) in the event of any inconsistency between the provisions of this Master Indenture
and the provisions of the Letter of Representations such provisions of the Letter of
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Representations, except to the extent set forth in this paragraph and the next preceding
paragraph, shall control.

After the Bonds have been delivered to the Securities Depository as provided in this
Section, beneficial owners of the Bonds so delivered shall not be entitled to receive Bonds in
certificated form, except in the circumstances set forth in the second preceding paragraph.

[End of Article I11]
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ARTICLE IV.

PREPAYMENT OF BONDS

Section 401. Privilege of Prepayment and Prepayment Price. Bonds subject to
prepayment prior to maturity shall be prepayable, upon notice, at such Prepayment Dates, at such
Prepayment Prices and upon such terms as are contained in this Article or in the case of
Additional Bonds, as may be specified in the Supplemental Indenture authorizing such Series of
Additional Bonds.

1. Optional Prepayment of Series 2011 Bonds. The Series 2011 Bonds shall be
subject to prepayment at the option of the Association, in whole or in part, at any time on or after
April 1, 2026 at the Prepayment Prices (equal to the sum of (x) the percentage of Accreted Value
of the Bonds to be prepaid as of the Accretion Date immediately preceding or coinciding with the
Prepayment Date determined in accordance with the schedule set forth below, plus, if applicable,
(y) an amount equal to the increase in the Accreted Value of the Bonds to be prepaid from the
Accretion Date immediately preceding the Prepayment Date through the Prepayment Date):

Percentage of Accreted
Value as of Preceding

Prepayment Date: or Coinciding Accretion Date
Before April 1, 2026 Not Callable

On or after April 1, 2026 and on 105%
or before March 31, 2027

On or after April 1, 2027 and on 104%
or before March 31, 2028

On or after April 1, 2028 and on 103%
or before March 31, 2029

On or after April 1, 2029 and on 102%
or before March 31, 2030

On or after April 1, 2030 and on 101%
or before March 31, 2031

On or after April 1, 2031 and 100%

thereafter

Junior Subordinate Bonds may be optionally prepaid only if the Senior Bonds and Senior
Subordinate Bonds are being simultaneously prepaid in full.

2. Extraordinary Mandatory Prepayment of Series 2011 Bonds. If there is in excess of
$50,000 in the Extraordinary Prepayment Fund, as of January 1 in any year, including as a result of
the transfer of funds into the Extraordinary Prepayment Fund pursuant to Section 508 or 717
hereof, then the Trustee shall apply any amounts on deposit in the Extraordinary Prepayment Fund
to the mandatory prepayment, in Authorized Denominations, of the Outstanding Series 2011
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Bonds on the immediately following February 15. Bonds which have been defeased as provided
in Article VIII hereof are not subject to Extraordinary Mandatory Prepayment hereunder. The
Prepayment Price of the Series 2011 Bonds under this clause (2) shall be 105% of the Accreted
Value as of the Prepayment Date of the Series 2011 Bonds to be prepaid. The Prepayment Price
of any Series 2011 Bonds or portions thereof shall be distributed to the beneficial owners of such
Bonds by a Pro Rata Paydown.

Section 402. Prepayment at the Option of the Association. In the case of any
prepayment of Bonds at the option of the Association, an Authorized Association Representative
shall give written notice to the Trustee and any Paying Agent of its election or direction so to
prepay, of the Prepayment Date, and of the principal amounts of Bonds to be prepaid (including
the Series, maturities, and principal amounts thereof to be prepaid, subject to any limitations with
respect thereto as are contained in Section 401 or 405 of this Master Indenture and the applicable
provisions of any Supplemental Indenture with respect to Additional Bonds). In the event of any
partial prepayment of Term Series 2011 Bonds, the Association will deliver to the Trustee the
revised schedule of Annual Pro Rata Paydown Payments for such Bonds prepared as provided in
Section 404 hereof. Such notice shall be given to the Trustee at least sixty (60) days prior to the
date on which notice of prepayment is required to be given to the Owners of the Bonds to be
prepaid or within such shorter period as shall be acceptable to the Trustee. In the event notice of
prepayment shall have been given as provided in Section 405 hereof, and provided that any
conditions to prepayment stated in such notice have been satisfied, there shall be paid on or
before the Prepayment Date to the Trustee for transfer to the Paying Agent an amount which, in
addition to other moneys, if any, available therefor held by the Trustee or Paying Agent, will be
sufficient to prepay on the Prepayment Date at the Prepayment Price, all of the Bonds to be
prepaid. All prepayments of Series 2011 Bonds will be distributed to the beneficial owners of
such prepaid Bonds as Pro Rata Paydown.

Section 403. Prepayment Otherwise Than at the Option of the Association. Whenever
by the terms of this Master Indenture or any Supplemental Indenture the Trustee is required or
authorized to prepay Bonds otherwise than at the option of the Association, the Trustee shall
select the Bonds to be prepaid in the order specified herein, or in the case of Additional Bonds as
specified in a Supplemental Indenture, give the notice of prepayment and transfer, out of moneys
available therefor, the Prepayment Price thereof, plus interest accrued and unpaid to the
Prepayment Date, to the Paying Agent in accordance with the terms of this Master Indenture and
any Supplemental Indenture. All prepayments of Series 2011 Bonds will be distributed to the
beneficial owners of such prepaid Bonds as Pro Rata Paydown.

Section 404. Selection of Bonds to be Prepaid and Adjustment of Pro Rata Paydown
Amounts. If any Bonds are to be prepaid pursuant to Section 401(1) hereof, Junior Subordinate
Bonds may be prepaid only if the Senior Bonds and Senior Subordinate Bonds are being
simultaneously prepaid in full. If any Bonds are to be prepaid pursuant to Section 401(2) hereof,
the Senior Bonds shall be prepaid first, and if there are no Senior Bonds then outstanding, then
the Senior Subordinate Bonds shall be next prepaid, and if there are no other Bonds Outstanding,
then the Junior Subordinate Bonds shall be prepaid. If less than all of the Bonds of a Tier are to
be prepaid, then the prepayment shall be in inverse order of maturity (which for this purpose
shall include an Annual Pro Rata Paydown Payment as a maturity) within that Tier. If less than
all of the Outstanding amount of any Term Capital Appreciation Bonds are to be prepaid, the

36



Association shall deliver to the Trustee not later than 90 days after any such partial prepayment a
revised schedule of Annual Pro Rata Paydown Payments for such Term Capital Appreciation
Bonds which will reduce the latest remaining installments of Annual Pro Rata Paydown
Amounts for such prepaid Bonds by an amount equal to the future value of (i) the Accreted
Value of the Term Capital Appreciation Bonds so prepaid (excluding any prepayment premium
paid in respect thereof) (ii) to the date of the latest remaining Annual Pro Rata Paydown Payment
for such Term Capital Appreciation Bond, (iii) at the yield on the Term Capital Appreciation
Bond so prepaid. If less than all of the Bonds of a single maturity within the same Series are to
be prepaid for any reason under this Master Indenture, the Bonds of such maturity to be prepaid
will be selected pro-rata among all of the Owners of such maturity, such that the amounts which
remain Outstanding after such prepayment are in Authorized Denominations or in such other
manner as provided in any Supplemental Indenture authorizing a Series of Additional Bonds;
provided that the portion of any Bond to be prepaid shall be in an Authorized Denomination and,
in selecting Bonds for prepayment, each Bond shall be treated as representing the number of
Bonds as is obtained by dividing the principal amount or Accreted Value of such Bonds as of
such date by the principal amount or the Accreted Value of the minimum Authorized
Denomination for such Series of Bonds.

Section 405. Notice of Prepayment. Notice of prepayment of Bonds shall be given in
accordance with this Section. When the Trustee shall receive notice from the Association of its
election or direction to prepay Bonds pursuant to Section 402 hereof, and when prepayment of
Bonds is authorized or required pursuant to Sections 403 and 508(1) hereof, the Trustee shall
give notice, in the name of the Association, of the prepayment of such Bonds, which notice shall
specify the Tier, Series and maturities of the Bonds to be prepaid, the Prepayment Date and the
place or places where amounts due upon such Prepayment Date will be payable and, if less than
all of the Bonds of any like Series and maturity are to be prepaid, the letters and numbers or
other distinguishing marks of such Bonds so to be prepaid, and, in the case of Bonds to be
prepaid in part only, such notices shall also specify the respective portions thereof to be prepaid.
Such notice shall further state that on such Prepayment Date there shall become due and payable
upon each Bond to be prepaid the Prepayment Price thereof, or the Prepayment Price of the
specified portions thereof, in the case of Bonds to be prepaid in part only, and that from and after
such date interest thereon shall cease to accrue and the Accreted Value shall cease to accrete (as
applicable). The Trustee shall mail a copy of such notice, first class mail postage prepaid, not
less than 30 days nor more than 60 days before the Prepayment Date (or such shorter period as
shall be provided in any Supplemental Indenture), to the Owners of any Bonds, or portions of
Bonds which are to be prepaid, at their last addresses, if any, appearing upon the Register. The
Trustee’s obligation to give notice required by this Section shall not be conditioned upon the
prior payment to the Trustee of funds sufficient to pay the Prepayment Price of the Bonds to
which such notice relates and may be given in conditional form, specifying that the prepayment
is subject to receipt by the Trustee of moneys sufficient to pay the Prepayment Price of the
Bonds to be prepaid or to other conditions. The failure to give notice required by this Section to
any Owner of any Bond or portion thereof to be prepaid shall not affect the validity of any
proceedings for the prepayment of any other Bond for which such notice has been duly given.

Section 406. Payment of Prepaid Bonds. Notice having been given in the manner
provided in Section 405 hereof, the Bonds or portions thereof so called for prepayment shall,
provided that any conditions specified in such notice are satisfied, become due and payable on
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the Prepayment Date so designated at the Prepayment Price upon presentation and surrender
thereof at the office specified in such notice. If there shall be called for prepayment less than all
of the principal of any Bond, the Association shall, if the Bonds are not then registered with a
Securities Depository, execute and the Trustee or the Authenticating Agent shall authenticate,
upon the surrender of such Bond, without charge to the Owner thereof, for the unpaid balance of
the principal amount of the Bond so surrendered, Bonds of like Series and maturity in any
Authorized Denomination. All partial prepayments of Series 2011 Bonds shall be distributed to
the beneficial owners of such Bonds by the Securities Depository pursuant to a Pro Rata
Paydown. If, on the Prepayment Date, moneys equal to the Prepayment Price of all the Bonds or
portions thereof to be prepaid shall be held by the Trustee or Paying Agent so as to be available
therefor on said date and if notice of prepayment shall have been given as aforesaid, then, from
and after the Prepayment Date interest on the Current Interest Bonds or portions thereof of such
Series and maturity so called for prepayment shall cease to accrue and become payable and the
Accreted Value of Capital Appreciation Bonds or portions thereof of such Series and maturity so
called for prepayment shall cease to accrete. If said moneys shall not be so available on the
Prepayment Date, such Bonds or portions thereof shall continue to bear interest or to accrete in
value (as applicable) until paid at the same rate as if they had not been called for prepayment.

Section 407. Modification by Supplemental Indenture. The provisions of this Article
may be modified by any Supplemental Indenture in respect of any Series of Additional Bonds
authorized thereby, and in the event of any conflict with the provisions hereof, the provisions of
such Supplemental Indenture shall control in respect of any Series of Additional Bonds
authorized thereby subject to any restrictions herein regarding the issuance of Additional Bonds.

[End of Article IV]
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ARTICLE V.

ESTABLISHMENT OF FUNDS AND APPLICATION THEREOF

Section 501. Security for Bonds. The Bonds are payable from and secured by the Trust
Estate in accordance with the terms hereof.

Section 502. Establishment _of Funds and Accounts. The following Funds and
Accounts are hereby established, all of which shall be held by the Trustee and, with the
exception of the Rebate Fund and the Renewal and Replacement Fund, shall constitute a part of
the Trust Estate:

1. “Southern Connector Toll Road Revenue Bond Revenue Fund”;

2. “Southern Connector Toll Road Revenue Bond Debt Service Fund,” and within
such Fund the “Senior Bonds Debt Service Account,” the “Senior Subordinate Bonds Debt
Service Account” and the “Junior Subordinate Bonds Debt Service Account™;

3. “Southern Connector Toll Road Revenue Bond Debt Service Reserve Fund,” and
within such Fund the “Series 2011 Bonds Debt Service Reserve Account” and within such
Account, the “Senior Bonds Debt Service Reserve Subaccount,” the “Senior Subordinate Bonds
Debt Service Reserve Subaccount” and the “Junior Subordinate Bonds Debt Service Reserve
Subaccount”;

4. “Southern Connector Toll Road Revenue Bond Renewal and Replacement Fund”;
5. “Southern Connector Toll Road Revenue Bond Rebate Fund”;

6. “Southern Connector Toll Road Extraordinary Prepayment Fund”; and

7. “Southern Connector Toll Road Cost of Issuance Fund”.

The Trustee may open such other accounts or funds it finds useful to administer the Trust
Estate or to further the rights of the Owners of the Bonds.

Section 503. Cost of Issuance Fund. On the date of delivery of the Series 2011 Bonds,
the Trustee shall transfer from a portion of the funds and accounts held under the Original Trust
Indenture to the Cost of Issuance Fund $ 1,595,927.80. The Trustee shall invest such amounts as
provided in Section 603 hereof and shall disburse such funds to or upon the order of the
Association upon the written direction of an Authorized Association Representative in the form
attached hereto as Exhibit “D” to pay or to reimburse the Association for the costs of
implementing the Plan. The Trustee shall close the Cost of Issuance Fund and transfer any funds
remaining therein to the Series 2011 Bonds Debt Service Reserve Account on August 22, 2011.
The Trustee will deliver written notice to the Association of the closing of the Cost of Issuance
Fund, the transfer of any such balance, and the amount of the 2011 Debt Service Reserve
Requirement computed as provided in Section 508 hereof not later than 30 days thereafter.
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Section 504. Revenue Fund. All Revenues shall be delivered to the Trustee
immediately upon receipt by or on behalf of the Association and shall be deposited by the
Trustee in the Revenue Fund immediately upon receipt by the Trustee and amounts in the
Revenue Fund shall be used for the purposes and in the order of priority set forth in Section 505
hereof. The Association shall deliver a certificate to the Trustee in connection with the delivery
of its annual budget in which the Association certifies to the Trustee that all Revenues collected
by the Association for the previous Fiscal Year have been deposited with the Trustee. The
Trustee is entitled to rely on such certificate and has no duty to, but may, at the Trustee’s option,
require an accounting of such Revenues for any period covered by such certification. The
Trustee may withdraw the Trustee’s Fees and Expenses from the Revenue Fund from time to
time and shall deliver prompt notice to the Association of the amount so withdrawn.

Section 505. Flow of Funds.

1. Whether an Event of Default has occurred and is then continuing or otherwise, in
each Fiscal Year amounts in the Revenue Fund shall be withdrawn by the Trustee from time to
time to pay or reimburse the Trustee’s Fees and Expenses and thereafter applied for the
following purposes in the priority in which listed:

First, on or before the last day of each month, to the extent not paid from other sources,
Operating Costs budgeted by the Association for the next succeeding month shall be distributed
to, or to the order of, the Association.

All amounts remaining in the Revenue Fund as of any calculation date and after
distribution of amounts in respect of Operating Costs and payment or reimbursement of Trustee
Fees and Expenses, as described above, shall constitute and shall be referred to herein as
“Distributable Cash”; provided, however, that Distributable Cash shall exclude (i) any proceeds
from liability or casualty insurance or condemnation awards with respect to the Association’s
interest in the Southern Connector Project which shall be disbursed as provided in Section 717
hereof, and (ii) all amounts derived as loans or otherwise from the United States of America, the
State or any other Person relating to the Southern Connector. The Trustee shall transfer the
Distributable Cash on the Business Day prior to each Bond Payment Date as provided in items
Second through Ninth, below.

Second, the Trustee will deposit into the Renewal and Replacement Fund (i) for Bond
Payment Dates on or before January 1, 2016, an amount equal to 5.0% of the amount of
Distributable Cash, and (ii) for Bond Payment Dates after January 1, 2016, an amount equal to
2.5% of the amount of Distributable Cash;

Third, the Trustee shall transfer to the Senior Bonds Debt Service Account amounts
which, when added to other amounts then in the Senior Bonds Debt Service Account, and
available for such purposes, shall equal the Debt Service on the Senior Bonds required to be paid
on such Bond Payment Date, including any amounts representing Arrearages on the Senior
Bonds from earlier Bond Payment Dates;

Fourth, the Trustee shall deposit into the Renewal and Replacement Fund (i) for Bond
Payment Dates on or before the January 1, 2016, an amount equal to 0.0% of the amount of
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Distributable Cash, and (ii) for Bond Payment Dates after January 1, 2016, an amount not to
exceed 2.5% of the amount of Distributable Cash;

Fifth, if any subaccount in the Debt Service Reserve Fund contains less than the Debt
Service Reserve Fund Requirement for such subaccount, the Trustee shall transfer into such
subaccount an amount equal to the amount needed to restore the balance in such subaccount to
the Debt Service Reserve Fund Requirement for such subaccount;

Sixth, the Trustee shall transfer to the Senior Subordinate Bonds Debt Service Account
amounts which, when added to other amounts then in the Senior Subordinate Bonds Debt
Service Account, and available for such purposes, shall equal the Debt Service on the Senior
Subordinate Bonds required to be paid on such Bond Payment Date, including any amounts
representing Arrearages on the Senior Subordinate Bonds from earlier Bond Payment Dates;

Seventh, the Trustee shall deposit into the Renewal and Replacement Fund an amount not
to exceed 2.5% of the amount of Distributable Cash;

Eighth, the Trustee shall transfer to the Junior Subordinate Bonds Debt Service Account
amounts which, when added to other amounts then in the Junior Subordinate Bonds Debt Service
Account, and available for such purposes, shall equal the Debt Service on the Junior Subordinate
Bonds required to be paid on such Bond Payment Date, including any amounts representing
Arrearages on the Junior Subordinate Bonds from earlier Bond Payment Dates; and

Ninth, the Trustee will deposit into the Renewal and Replacement Fund an amount not to
exceed 2.5% of the amount of Distributable Cash.

Any Distributable Cash remaining after the above listed distributions (“Excess Net
Revenues”) will be deposited to the Extraordinary Prepayment Fund to be used (if the amount on
deposit therein exceeds a minimum amount of $50,000) to effect the early prepayment of the
Senior Bonds in Authorized Denominations pursuant to Sections 401(2) and 404 hereof.

Amounts owing on the Bonds and unpaid due to insufficient Distributable Cash shall be
deferred and bear interest from the date of non-payment at a rate equal to the interest rate or yield
on the Bond to which such unpaid amount relates, compounded annually (such unpaid amounts
plus interest being the “Arrearages”) to be added to amounts payable on the next succeeding
Bond Payment Date. The above percentage distributions to the Renewal and Replacement Fund
will be used to compute the amount of Distributable Cash to be deposited into the Renewal and
Replacement Fund for each Bond Payment Date. Non-payment of amounts to the Renewal and
Replacement Fund due to the insufficiency of Distributable Cash will not result in a default
under the License Agreement or this Master Indenture, and shall not be added to the Renewal
and Replacement Fund deposits for future Bond Payment Dates.

In the event on any Bond Payment Date any Debt Service payment is not made on any
Tier of Bonds due to insufficiency of Distributable Cash, distributions of Distributable Cash in
respect of the Debt Service on such Tier of Bonds on later Bond Payment Dates shall be applied,
First, to any Arrearages and if the amount available is not sufficient to pay all of the Arrearages
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on such Tier of Bonds in full such Distributable Cash will be applied to the oldest unpaid
Arrearages in the direct order of their due dates and within any due date ratably, and, Second, to
the current Debt Service owing on such Tier of Bonds on such Bond Payment Date and if the
amount available is not sufficient to pay all of the current Debt Service in full such remaining
Distributable Cash will be applied by a Pro Rata Paydown.

The Trustee will promptly notify the Association of the annual application of
Distributable Cash under this Section 505.

2. If, on any Bond Payment Date, no Bonds remain Outstanding in any Tier, the
remaining Bonds of subordinate Tiers will accede to the next higher Tier in the hierarchy of the
Flow of Funds. For example, if no Series 2011A Bonds are Outstanding on any Bond Payment
Date, any Series 2011B Bonds Outstanding will be treated as Senior Bonds payable from the
Senior Bonds Debt Service Account in item “Third” above and any Series 2011C Bonds
Outstanding will be treated as Senior Subordinate Bonds payable from the Senior Subordinate
Bonds Debt Service Account in item “Sixth” above.

Section 506. Other Transfers to Debt Service Fund.

1. If on any Business Day there are not sufficient moneys in the Revenue Fund to
make the transfers required by Section 505 hereof to the Senior Bonds Debt Service Account on
such date, moneys shall be transferred to the Senior Bonds Debt Service Account from the
Senior Bonds Debt Service Reserve Account in an amount which, together with the amount to be
transferred thereto from the Revenue Fund on such date, will result in the Senior Bonds Debt
Service Account having the balance required to be on deposit therein pursuant to Section 505
hereof.

2. If on any Business Day prior to a Bond Payment Date, there are not sufficient
moneys in the Revenue Fund to make the transfers required by Section 505 hereof to the Senior
Subordinate Bonds Debt Service Account on such date and on such Business Day no Senior
Bonds are then Outstanding, moneys shall be transferred to the Senior Subordinate Bonds Debt
Service Account from the Senior Subordinate Bonds Debt Service Reserve Account in an
amount which, together with the amount to be transferred thereto from the Revenue Fund on
such date, will result in the Senior Subordinate Bonds Debt Service Account having the balance
required to be on deposit therein pursuant to Section 505 hereof. No transfer will be made from
the Senior Subordinate Debt Service Reserve Account to the Senior Subordinate Bonds Debt
Service Account if any Senior Bonds are Outstanding on such subject transfer date.

3. If on any Business Day prior to a Bond Payment Date there are not sufficient
moneys in the Revenue Fund to make the transfers required by Section 505 hereof to the Junior
Subordinate Bonds Debt Service Account on such date, and on such Business Day no Senior
Bonds and no Senior Subordinate Bonds are then Outstanding, moneys shall be transferred to the
Junior Subordinate Bonds Debt Service Account from the Junior Subordinate Bonds Debt
Service Reserve Account in an amount which, together with the amount to be transferred thereto
from the Revenue Fund on such date, will result in the Junior Subordinate Bonds Debt Service
Account having the balance required to be on deposit therein pursuant to Section 505 hereof. No
transfer will be made from the Junior Subordinate Bonds Debt Service Reserve Account to the
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Junior Subordinate Bonds Debt Service Account if any Senior Bonds or Senior Subordinate
Bonds are Outstanding on such subject transfer date.

4. Moneys transferred into a particular subaccount of the Debt Service Account
pursuant to Section 508(1) hereof shall be applied to prepay the respective Tier of Bonds on the
earliest date on which the Bonds can be prepaid consistent with the requirements of Section 405
hereof.

Section 507. Debt Service Fund.

1. There shall be paid out of the Debt Service Fund on or before each Bond Payment
Date for any of the Bonds, the amount required for the interest payment on such date, and there
shall be paid out of the Debt Service Fund on or before the date each Annual Pro Rata Paydown
Payment is due, the amount required for each Annual Pro Rata Paydown Payment payable on
such due date; provided, however, that if any special fund, account or subaccount has been
created for the payment of capitalized interest on the Bonds or any Series thereof, any amounts
transferred to the Debt Service Fund from such special fund, account or subaccount shall be used
to pay such interest prior to the use of any amounts in the Debt Service Fund for such purpose.
On or before any Prepayment Date for Bonds to be prepaid, there shall also be paid out of the
Debt Service Fund, from available amounts deposited therein from time to time, or from the
proceeds of Refunding Bonds the Prepayment Price of and interest on the Bonds then to be
prepaid.

2. Notwithstanding any other provision of this Section or any other provision of this
Master Indenture, amounts in the Senior Bonds Debt Service Account, the Senior Subordinate
Bonds Debt Service Account and the Junior Subordinate Bonds Debt Service Account of the
Debt Service Fund shall be applied only to the payment of Debt Service on the Bonds of the
same Tier, in each case in the manner and at the times provided in subsection 1 of this Section.

Section 508. Debt Service Reserve Fund.

1. When the amount in a subaccount in the Debt Service Reserve Fund, together
with the amounts in the Debt Service Fund for the Tier of Bonds with respect to which such
subaccount applies, is sufficient to fully pay all Outstanding Bonds of such Tier in accordance
with their terms (including principal or Prepayment Price and interest), the funds on deposit in
that subaccount in the Debt Service Reserve Fund shall be transferred to the Debt Service Fund
for such Tier and applied, at the time provided in Section 506(4) hereof, to pay the principal and
Prepayment Price of and interest on all Outstanding Bonds of such Tier.

2. The Debt Service Reserve Fund Requirement for the Senior Bonds, the Senior
Subordinate Bonds, and the Junior Subordinate Bonds is initially $2,034,224.88 plus any amount
transferred to the Series 2011 Bonds Debt Service Reserve Account on August 22, 2011 pursuant
to Section 503 hereof, $0 and $0, respectively. The Debt Service Reserve Fund Requirement for
the Senior Bonds set forth above was the amount previously held in the revenue fund, the debt
service fund and/or the debt service reserve fund for the Original Bonds remaining after the
payment of the costs of implementation of the Plan which were transferred to the Debt Service
Reserve Fund for the Senior Bonds, as provided in the Plan and Confirmation Order. Whenever
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the amount in a subaccount in the Debt Service Reserve Fund exceeds the amount required to be
maintained therein, the Trustee shall transfer such excess to the Extraordinary Prepayment Fund
to be applied to the prepayment of Bonds as provided in Sections 401(2) and 404 hereof. When
there are no longer Outstanding any Senior Bonds (after the application of Section 508(1)
hereof), then any amounts in the subaccount in the Debt Service Reserve Fund for the Senior
Bonds shall be transferred to the subaccount in the Debt Service Reserve Fund for the Senior
Subordinate Bonds and if there are no Senior Bonds or Senior Subordinate Bonds Outstanding
(after the application of Section 508(1) hereof), then any balances in the subaccounts in the Debt
Service Reserve Fund for the Senior Bonds or Senior Subordinate Bonds shall be transferred to
the subaccount in the Debt Service Reserve Fund for the Junior Subordinate Bonds. At the point
in time, if any, at which amounts in a subaccount in the Debt Service Reserve Fund for a Tier of
Bonds are to be transferred pursuant to this section to a subaccount of the Debt Service Reserve
Fund for a Tier of Subordinate Bonds, then the Debt Service Reserve Fund Requirement for such
Tier of Subordinate Bonds shall become the amount of the Debt Service Reserve Fund
Requirement for the Tier of Bonds from which such moneys are to be transferred.

3. Notwithstanding any other provision of this Section or any other provision of this
Master Indenture, the Series 2011 Bonds Debt Service Reserve Account and any reserve account
created under a Supplemental Indenture in connection with the issuance of any Series of
Additional Bonds shall be maintained and administered as separate accounts for the purposes of
securing, and shall be applied only to the payment of, the principal and Prepayment Price of and
interest on the Series 2011 Bonds in accordance with this Master Indenture and any such
Additional Bonds, respectively.

Section 509. Renewal and Replacement Fund. The Trustee shall transfer amounts
from the Revenue Fund to the Renewal and Replacement Fund on or before each Bond Payment
Date as provided in Section 505 hereof. Moneys held in the Renewal and Replacement Fund, if
any, shall be distributed to, or to the order of, the Association at the written request of an
Authorized Association Representative in the form set forth in Exhibit “D” attached hereto, to
be used to reimburse SCDOT to the extent of available funds for Highway Maintenance Costs of
the Southern Connector, as provided in the License Agreement. The Renewal and Replacement
Fund and any amounts credited thereto are not a part of the Trust Estate and the Trustee shall
have no obligation to account for the monies distributed to the Association from the Renewal and
Replacement Fund.

Section 510. Extraordinary Prepayment Fund. The Trustee shall transfer (i) Excess
Net Revenues from the Revenue Fund as provided in Section 505(1), and (ii) amounts in excess
of that required to be held in any subaccount of the Debt Service Reserve Fund as provided in
Section 508(2) hereof, to the Extraordinary Prepayment Fund. Such amounts shall be applied on
each Bond Payment Date to the Extraordinary Mandatory Prepayment of the Series 2011 Bonds
in accordance with Section 401(2) hereof and the Extraordinary Mandatory Prepayment of any
Additional Bonds of any Series in accordance with the terms of the Supplemental Indenture
authorizing such Series.

Section 511. Rebate Fund. The Association shall deliver moneys to the Trustee for
deposit into the Rebate Fund in the amount certified by an Authorized Association
Representative to be required pursuant to the tax compliance certificate delivered by the
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Association in connection with the issuance of the Series 2011 Bonds and pursuant to any similar
instrument or certificate delivered by the Association in connection with the issuance of any
Additional Bonds (each, a “Tax Compliance Certificate,” and collectively, the “Tax
Compliance Certificates”). Notwithstanding any other provision hereof or of any other
instrument, moneys on deposit in the Rebate Fund shall not be part of the Trust Estate and,
except as otherwise provided in this Section, moneys on deposit in the Rebate Fund shall be used
solely for the purpose of paying amounts due to the United States of America with respect to the
Bonds pursuant to Section 148(f) of the Code. Moneys on deposit in the Rebate Fund shall be
forwarded to the United States Treasury at the times and in the amounts set forth in a requisition
signed by an Authorized Association Representative. If the moneys on deposit in the Rebate
Fund are insufficient for the purpose thereof, the Association shall transfer moneys in the amount
of the insufficiency to the Rebate Fund from any and all sources available to it. Upon receipt by
the Trustee of an opinion of Bond Counsel or a certificate of a Rebate Analyst to the effect that
the amount in the Rebate Fund is in excess of the amount required to be contained therein, such
excess shall be transferred to the Revenue Fund. The Trustee shall not be obligated to compute
the amount of rebatable arbitrage but shall be required to retain records pursuant to Section
603(3) hereof and deliver such records promptly to or upon the order of the Association.

Section 512. Form of Requisition. Whenever any provision of this Master Indenture or
any Supplemental Indenture requires a payment to be made or transfer to be made from the Cost
of Issuance Fund or the Renewal and Replacement Fund, such payment or transfer may be
authorized by a requisition in the form of Exhibit “D” hereto, signed by an Authorized
Association Representative. The form of requisition may be modified for all funds or for
particular Funds or Accounts by a Supplemental Indenture.

[End of Article V]
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ARTICLE VI.

MONEYS HELD IN TRUST, SECURITY FOR DEPOSITS
AND INVESTMENT OF FUNDS

Section 601. Moneys Held in_Trust. All moneys held by the Trustee under the
provisions of this Master Indenture shall be deposited with the Trustee, and held in the name of
the Trustee, in such capacity hereunder. All moneys deposited under the provisions of this
Master Indenture with the Trustee shall be held in trust and applied only in accordance with the
provisions of this Master Indenture and each of the Funds and Accounts established by this
Master Indenture shall be a trust fund for the purpose of this Master Indenture.

Section 602. Deposits and Transfers.

1. All moneys held by the Trustee under this Master Indenture may be placed on
demand or time deposit, if and as directed by the Association, provided that such deposits shall
permit the moneys so held to be available for use at the time when needed.

2. All moneys held under this Master Indenture by the Trustee shall be continuously
and fully secured for the benefit of the Association and the Owners of the Bonds by lodging with
a Federal Reserve Bank, the Trustee, or other Fiduciary as custodian, as collateral security, direct
obligations of or obligations guaranteed by the United States of America having a Fair Market
Value (exclusive of accrued interest) not less than the amount of such moneys, which securities
may be substituted for one another from time to time, provided, however, that it shall not be
necessary for the Trustee to give security for any moneys (i) to the extent that such moneys are
insured by or through the Federal Deposit Insurance Corporation or (ii) which are represented by
Investment Securities purchased as an investment of such moneys.

3. All moneys deposited with the Trustee shall be credited to the particular Fund or
Account to which such moneys belong.

4. Except as otherwise provided by any Supplemental Indenture, any transfer
required to be made from one Fund or Account to another Fund or Account held by the same
Person may be made by book transfer of any moneys or investments or portions of investments
without liquidating any investments in order to make such transfer unless the funds required to
be transferred are needed to make payments out of the Fund or Account to which such funds
were transferred at the time of transfer. Investments may also be exchanged between Funds and
Accounts if the Association and the Trustee determine such transfer to be the best way to
preserve the Trust Estate.

Section 603. Investment of Funds.

1. Moneys held in any Fund or Account to be held by the Trustee shall be invested
and reinvested by the Trustee as promptly as practicable, in accordance with a Letter of
Instructions and, to the fullest extent practicable, in Investment Securities. Notwithstanding
anything herein to the contrary, Investment Securities in all Funds and Accounts shall mature, or
the principal of and accrued interest on such Investment Securities shall be available for
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withdrawal without penalty, not later than such times as shall be necessary to provide moneys
when needed for payment to be made from such Funds and Accounts.

2. Except as otherwise provided in this subsection or by any Supplemental
Indenture, interest earned or profits realized from investing any moneys deposited in the Funds
and Accounts or any Subaccount thereof shall be transferred into the Revenue Fund and applied
pursuant to subsection 1 of Section 505 hereof. Any losses suffered on investment of any
moneys in the Funds and Accounts or any Subaccount thereof shall be charged against such
Fund, Account or Subaccount. Notwithstanding the foregoing:

@) interest and profits from the Rebate Fund and the Renewal and
Replacement Fund and any Account or Subaccount of any of such Funds, Accounts or
Subaccounts shall be retained in such Fund, Account or Subaccount.

(b) interest and profits in any subaccount in the Debt Service Reserve Fund
shall be retained in that subaccount if and to the extent the amount on deposit in that
subaccount is not equal to the Debt Service Reserve Fund Requirement for that
subaccount and to the extent the amount on deposit in any subaccount Series 2011 Bonds
Debt Service Reserve Account exceeds the Debt Service Reserve Fund Requirement for
this subaccount, that excess shall be transferred to the Extraordinary Prepayment Fund to
be applied as provided in Section 401(2) hereof to the prepayment of the Tier of Bonds
for which such subaccount is established.

3. For each investment of amounts held in the Funds and Accounts hereunder, the
Trustee shall record the purchase date of such investment, its purchase price, accrued interest due
on its purchase date, its face amount, its coupon rate, the frequency of its interest payment, its
disposition price, accrued interest due on its disposition date and its disposition date. Such
records shall be delivered to the Association monthly and shall be retained by the Trustee
continuously until the Bonds are discharged.

Section 604. Valuation and Sale of Investments.

1. Investment Securities acquired as an investment of moneys in any Fund or
Account created under the provisions of this Master Indenture, unless otherwise expressly
provided herein or in any Supplemental Indenture, shall be at all times a part of such Fund or
Account and any profit or loss realized from the liquidation of such investment shall be applied
as provided in subsection 2 of Section 603 hereof.

2. In computing the balance credited to any Account of the Debt Service Reserve
Fund, the Trustee shall value Investment Securities on the date of deposit therein and not less
than every twelve months thereafter at their Amortized Value plus accrued interest (and shall
retain the previously determined value until such value is required to be redetermined); provided
that (i) any Investment Security maturing more than five years after the date of deposit in the
Debt Service Reserve Fund shall be valued on the date of deposit therein and not less than every
twelve months thereafter at the Fair Market Value thereof on the date of such computation, and
(ii) time deposits shall be valued at cost plus accrued interest.
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3. Except as otherwise provided in this Master Indenture, the Trustee shall sell, or
present for redemption, any Investment Security so purchased as an investment whenever it shall
be requested in writing by an Authorized Association Representative to do so or whenever it
shall be necessary in order to provide moneys to meet any payment or transfer from any Fund or
Account held by it. The Trustee shall not be liable or responsible for any loss resulting from any
such investment.

[End of Article VI]
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ARTICLE VII.

PARTICULAR COVENANTS OF THE ASSOCIATION

Section 701. Payment of Bonds. The Association shall duly and punctually pay or
cause to be paid, but solely from the Trust Estate pledged therefor by this Master Indenture, the
principal, Annual Pro Rata Paydown Payments and Prepayment Price of and interest on the
Bonds, at the date and places and in the manner mentioned in the Bonds, according to the true
intent and meaning thereof.

Section 702. Related Financial Transactions.

1. The Association shall not enter into any Related Financial Transaction.

Section 703. Money for Bond Payments to be Held in Trust.

1. Except as otherwise provided by any Supplemental Indenture, on or before each
payment date of the principal, Annual Pro Rata Paydown Payment and Prepayment Price of or
interest on any Bonds, the Association shall deposit with or cause the Trustee to make available
to each Paying Agent, solely from the Revenues required to be delivered pursuant to Section 504
hereof or from the proceeds of the sale of any Additional Bonds, a sum sufficient to pay the
principal, Annual Pro Rata Paydown Payment and Prepayment Price of or interest on the Bonds
so becoming due, such sum to be held in trust for the benefit of the Owners of the Bonds entitled
to such principal, Annual Pro Rata Paydown Payment, Prepayment Price or interest.

2. The Association will cause each Paying Agent other than the Trustee to execute
and deliver an instrument in which such Paying Agent shall agree with the Association, subject
to the provisions of this Section, that such Paying Agent will:

@ hold all sums held by it for the payment of principal, Annual Pro Rata
Paydown Payment and Prepayment Price, or interest on, Bonds in trust for the benefit of
the Owners of the Bonds entitled thereto until such sums shall be paid to such Owners of
the Bonds or otherwise disposed of as herein provided,;

(b) give the Trustee notice of any default in the making of any such payment
of principal, Annual Pro Rata Paydown Payment, Prepayment Price, or interest; and

(©) at any time during the continuance of any such default, upon the written
request of the Trustee, forthwith pay to the Trustee all sums so held in trust by such
Paying Agent.

3. The Association may at any time, for the purpose of obtaining the satisfaction and
discharge of this Master Indenture or for any other purpose, pay, or direct any Paying Agent to
pay, to the Trustee or an escrow agent all sums held in trust by the Association or such Paying
Agent, such sums to be held by the Trustee or an escrow agent upon the same trusts as those
upon which such sums were held by the Association or such Paying Agent; and upon such
payment by any Paying Agent to the Trustee or an escrow agent, such Paying Agent shall be
released from all further liabilities with respect to such money.
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Section 704. Power to Enter Into Master Indenture, Issue Bonds and Pledge Trust
Estate. The Association is duly authorized under all applicable laws to create and issue the
Bonds, to enter into this Master Indenture, and to pledge the Trust Estate pledged by this Master
Indenture in the manner and to the extent provided in this Master Indenture and no other
authorization or consent is required thereof. The Trust Estate so pledged is and will be free and
clear of any pledge, lien, charge or encumbrance thereon or with respect thereto except the
pledge granted by this Master Indenture to the extent provided in this Master Indenture and all
action on the part of the Association to that end has been and will be duly and validly taken.
This Master Indenture has been duly and lawfully entered into by the Association, is in full force
and effect and is valid and binding upon the Association and enforceable in accordance with its
terms. The Bonds and the provisions of this Master Indenture are and will be the valid and
legally enforceable special obligations of the Association enforceable against the Trust Estate in
accordance with their terms and the terms of this Master Indenture subject only to the laws
relating to bankruptcy, creditors’ rights and principles of governmental law and equity. The
Association shall at all times, to the extent permitted by law, defend, preserve and protect its title
to the Trust Estate, the pledge of the Trust Estate under this Master Indenture and all the rights of
the Bondowners under this Master Indenture against all claims and demands of all persons
whomsoever.

Section 705. Construction _Contracts. The Association covenants and agrees that
before it enters into any construction contract it will secure the recommendation of the
Association Engineer, and that it will require any person who enters into a construction contract
with the Association regarding the Southern Connector Project to furnish a performance bond
and a payment bond, and to carry worker’s compensation or employer’s liability insurance as
may be required by law. The Association further covenants and agrees that the proceeds of any
such performance bond will forthwith, upon receipt of such proceeds, be applied toward the
completion of the contract in connection with which such performance bond shall have been
furnished. Notwithstanding any other provisions of this Master Indenture or any Supplemental
Indenture, all contracts of the Association for the Southern Connector Project shall be made,
awarded and entered into in accordance with applicable law and the License Agreement.

Section 706. Toll Rate Covenant.

1. The Plan was based upon a forecast of Revenues contained in the Traffic Study,
and the exchange of the Series 2011 Bonds for the Original Senior Bonds and the Original
Subordinate Bonds anticipated that the Revenues from operation of the Southern Connector
received by the Association would equal or exceed the Revenues forecast in Figure 4.4.2 of the
Traffic Study. The License Agreement incorporates the revised toll rates upon which the Traffic
Study was based which are in effect on the date the Series 2011 Bonds are issued and the toll
rates will be modified periodically and automatically in the future as provided in the License
Agreement. Except pursuant to a Toll Rate Study that is not objected to pursuant to
Section 706(3), the Association shall not decrease the toll rate schedule contained in the License
Agreement.

2. As set forth below, the Association will retain, from time to time, an independent
traffic and revenue Consultant of recognized expertise in the area of toll road traffic and revenue
forecasting at such times as it is required to deliver a Toll Rate Study to the Trustee to study the
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operations of the Southern Connector and to recommend in a written report (each a “Toll Rate
Study”) the optimum toll rates for the Southern Connector, and shall deliver to the Trustee and to
the Authorized SCDOT Representative the name of such Consultant with a summary of such
Consultant’s credentials. If SCDOT timely objects to the Consultant in accordance with the
License Agreement, the Association shall nominate another Person as Consultant. The
Association shall cause the Consultant to study the past and projected future traffic, growth,
employment and other relevant factors and to determine the toll rates for the use of the Southern
Connector which, in the opinion of the Consultant to be delivered to the Association and the
Trustee, would maximize the Toll Revenues estimated by the Association Consultant to be
earned by the Association (the “Optimum Rates”) over a projected period of not less than five
(5) years. The Optimum Rates may include different rates charged on the Southern Connector at
different times of day.

3. The Association shall provide a Toll Rate Study to the Trustee on or before April
30, 2016 and once every five years thereafter. In addition, if on a Bond Payment Date (a) the
Association fails to make any Debt Service payment required to be made on the Senior Bonds
and/or the Senior Subordinate Bonds, or (b) the Debt Service Coverage Ratio for the Senior
Bonds is less than (i) 1.20 for periods ending on or before January 1, 2016 and (ii) 1.25 for
periods ending after January 1, 2016, or (c) the Debt Service Coverage Ratio for the Senior
Subordinate Bonds is less than 1.00 for any period, then the Association will retain a Consultant
and promptly cause a Toll Rate Study to be undertaken and the toll rates to be revised to the
Optimum Rates as provided in Section 6.4 of the License Agreement. The Association will
deliver to the Trustee copies of any documents, reports or studies of the Consultant delivered to
SCDOT, and any requests of the Association and responses thereto by SCDOT, under Section
6.4 of the License Agreement. The Trustee will cause any Toll Rate Study promptly to be
delivered to the Owners of the Bonds. Unless the Owners of 25% or more of the aggregate
Senior Bond Obligation deliver a written objection to the Association and the Trustee to the
implementation of the revised tolls set forth in such Toll Rate Study not later than 30 days after
delivery of such Toll Rate Study to the Owners, the toll rates on the Southern Connector shall be
set at the Optimum Rates as determined by such Consultant. If the Owners of 25% or more of the
aggregate Senior Bond Obligation timely object in writing to the recommendations of such
Consultant (and no contrary written direction from a greater percentage of ownership of the
aggregate Senior Bond Obligation has been delivered to the Trustee) then the toll rates shall
remain unaltered. Notwithstanding the foregoing provisions of this Section 706, the Association
shall not be required to retain a Consultant or undertake a Toll Rate Study more frequently than
once every two years.

Section 707. Tax Covenant.

1. The Association covenants for the benefit of the Owners of the Tax-Exempt
Bonds that it will not take any action or omit to take any action with respect to the Tax-Exempt
Bonds, the proceeds thereof, any other funds of the Association or any facilities financed or
refinanced with the proceeds of the Tax-Exempt Bonds if such action or omission (i) would
cause the interest on the Tax-Exempt Bonds to lose its exclusion from gross income for federal
income tax purposes under Section 103 of the Code; or (ii) would cause interest on the Tax-
Exempt Bonds to lose its exclusion from alternative minimum taxable income as defined in
Section 55(b)(2) of the Code, except to the extent such interest is required to be included in the
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adjusted current earnings adjustment applicable to corporations under Section 56 of the Code in
calculating corporate alternative minimum taxable income. In furtherance of this covenant, the
Association agrees to comply with the procedures set forth in the Tax Compliance Certificate
delivered by the Association in connection with the issuance of any Tax-Exempt Bonds issued
under this Master Indenture and the provisions of any similar certificate or instrument delivered
by the Association in connection with the issuance of additional Tax-Exempt Bonds. The
foregoing covenant shall remain in full force and effect notwithstanding the payment in full or
defeasance of the Tax-Exempt Bonds until the date on which all obligations of the Association in
fulfilling the above covenant under the Code have been met.

2. The Association covenants for the benefit of the Owners of the Tax-Exempt
Bonds that it will not take any action or omit to take any action with respect to the Tax-Exempt
Bonds, the proceeds thereof or any facilities financed or refinanced with the proceeds of the Tax-
Exempt Bonds that would cause the original proceeds and investment proceeds of the Tax-
Exempt Bonds to be deemed not to have been used to provide tangible real or tangible personal
property. For purposes of this subsection, original proceeds are amounts (after payment of all
expenses of issuing the Tax-Exempt Bonds) received at any time as a result of the sale of the
Tax-Exempt Bonds and investment proceeds are amounts (net of administrative costs) that result
from the investment of any proceeds of the Tax-Exempt Bonds excluding amounts earned after
the date that the construction, reconstruction or acquisition of the Southern Connector Project
was completed, or all of the proceeds (less amounts used to fund any reasonably required reserve
fund) have been spent on the construction, reconstruction or acquisition of the Southern
Connector Project, whichever occurs later. Proceeds shall be deemed to have been used to
provide tangible property only if the proceeds are (a) used to finance costs that a taxpayer must
charge to the property’s capital account, may elect to charge to the property’s capital account
instead of deducting, or may elect to deduct instead of charging to the property’s capital account,
or (b) used to fund a reasonably required reserve fund within the meaning of Section 148(d) of
the Code. The Association further covenants for the benefit of the Owners of the Tax-Exempt
Bonds that the proceeds of fire or other casualty insurance policies received by or on behalf of
the Association in connection with damage to or destruction to the Southern Connector Project or
any portion thereof financed with Tax-Exempt Bonds, including any additions to the Southern
Connector Project, shall, be used as provided in Section 717 hereof. The Association covenants
for the benefit of the Owners of the Tax-Exempt Bonds that it will convey to SCDOT
unencumbered fee title and exclusive possession and use of any portion of the Southern
Connector Project financed by the Tax-Exempt Bonds, including any additions to the Southern
Connector Project, without demand or further action by SCDOT upon discharge of the Bonds.
Thus, for example, all leases, management contracts, and other similar encumbrances must
terminate upon discharge of the Tax-Exempt Bonds. Encumbrances that do not significantly
interfere with the enjoyment of the Southern Connector Project, such as most easements granted
to utility companies, are not considered encumbrances for purposes of this subsection.
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Section 708. General.

1. The Association will at all times maintain its corporate existence and will use its
best efforts to maintain, preserve and renew all the rights and powers provided to it under
applicable law.

2. The Association shall do and perform or cause to be done and performed all acts
and things required to be done or performed by or on behalf of the Association under the
provisions of this Master Indenture and any other law or regulation applicable to the Association,
including, without limitation, the Act.

3. The Association will not modify or amend its Articles of Incorporation unless it
shall deliver to the Trustee an opinion of Bond Counsel that such modification or amendment
will not adversely affect the interests of the Owners of the Bonds then Outstanding and will not
violate its covenant contained in Section 707(1) hereof.

Section 709. FEurther Assurances. At any and all times the Association shall, so far as
it may be authorized by law, pass, make, do, execute, acknowledge and deliver, all and every
such further resolutions, acts, deeds, conveyances, assignments, transfers and assurances as may
be necessary or desirable for the better assuring, granting, pledging, assigning and confirming the
Trust Estate, Revenues, Funds, Accounts, Investment Securities held in any Fund or Account
hereunder, and the Association’s right, title and interest in and to the foregoing, and all other
moneys, securities and funds hereby pledged or assigned, or intended so to be, or which the
Association may become bound to pledge or assign.

Section 710. Sale or Encumbrance of Project: License Agreement.

1 The Association covenants that, as long as there are any Outstanding Bonds, and
except as this Master Indenture otherwise permits, it will not sell or otherwise dispose of or
encumber the Association’s interest in the Southern Connector Project or any part thereof unless
it determines, in its sole judgment, that such sale or other disposal or encumbrance is in the best
interest of the Southern Connector Project and not materially adverse to the rights of the Owners
of the Bonds. Nothing in this Section, however, shall limit the ability of the Association to
dispose of surplus property or to enter into contracts with respect to the operation of all or any
part of the Southern Connector Project. The Association covenants that as long as there are any
Outstanding Bonds, it will not terminate the License Agreement or take any action that would
have a material adverse effect on its ability to impose and collect Toll Revenues thereunder.

2. The Association shall promptly perform all of its obligations, and shall in a
commercially reasonable manner exercise its rights and remedies, under the License Agreement,
and in a commercially reasonable manner, diligently and promptly enforce the obligations of
SCDOT under the License Agreement and applicable law with respect to the Southern
Connector. Without limiting the foregoing, the Association shall (x) utilize the Association
Engineer for the purposes set forth herein and in the License Agreement, and (y) use its
commercially reasonable efforts to promptly and diligently enforce SCDOT’s obligations to
perform Highway Maintenance and pay Highway Maintenance Costs.
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3. The Trustee shall have the right to enforce any rights hereunder or under the
License Agreement by an action in the Circuit Court for Richland County, South Carolina, along
with any other venue or jurisdiction determined to be available for enforcement of such rights.

Section 711. Association Engineer’s Reports on Southern Connector Project. The
Association will cause the Association Engineer to make an inspection of the Southern
Connector Project and to submit annually, not later than 180 days after the end of each Fiscal
Year, to the Association a report setting forth the Association Engineer’s findings as to whether
the Southern Connector Project has been maintained by SCDOT in good repair, working order
and condition and any deficiencies in the condition of the Southern Connector. The Association
Engineer’s report shall (i) identify any Highway Maintenance needs of the Southern Connector
and (ii) contain the Association Engineer’s assessment of both the materiality of the noted
Highway Maintenance needs and an estimate of Highway Maintenance Cost associated
therewith; and the appropriate timing of identified Highway Maintenance needs. Within 30 days
of receipt of the Association Engineer’s report, the Association shall submit a copy of the
foregoing Association Engineer’s report to the Trustee, the Authorized SCDOT Representative,
and any other SCDOT parties specified under the License Agreement, and shall undertake the
consultation procedure with SCDOT set forth in Section 6.7(e) of the License Agreement.

Section 712. Annual Budget. Prior to the end of each Fiscal Year, the Association
shall file with the Trustee and with the Authorized SCDOT Representative an annual budget for
the Southern Connector Project for the following Fiscal Year. Each such annual budget shall
include the estimated Operating Costs for such Fiscal Year; provided, however, such budget will
not include the Fees and Expenses of the Trustee, which shall be paid or reimbursed with
amounts withdrawn by the Trustee from the Revenue Fund from time to time. Each such annual
budget may set forth such additional material as the Association may determine. The
Association may, at any time, adopt an amended annual budget for the remainder of the then
current Fiscal Year and any such amended budget will be filed with the Trustee and SCDOT.
Until a new annual budget is adopted, the prior Fiscal Year’s annual budget shall be deemed to
be the annual budget for that Fiscal Year.

Section 713. Accounts and Reports.

1. The Association shall maintain or cause to be maintained proper books of records
and accounts in which complete and correct entries shall be made of its transactions in
accordance with Generally Accepted Accounting Principles. The Funds and Accounts
established by this Master Indenture, such books, and all other books and papers relating to the
Southern Connector Project, shall, to the extent permitted by law, at all times be subject to the
inspection of the Trustee and any single representatives of the Owners of an aggregate of not less
than 25% in principal amount of the Senior Bonds Obligation or their representatives duly
authorized in writing. The Association will permit the Trustee, such Bondowners, and their
agents, auditors, attorneys and counsel, at all reasonable times, to take copies and extracts from
the books of record and account, and will from time to time furnish, or cause to be furnished, to
the Trustee, such information and statements as the Trustee may reasonably request, all as may
be reasonably necessary for the purpose of determining performance or observance by the
Association of the covenants, conditions and obligations contained in this Master Indenture and
in the License Agreement.
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2. The Trustee shall advise the Association within 15 days after the end of each
month of its transactions during such month relating to the Funds and Accounts held by it under
this Master Indenture.

3. The Association shall create accounts within any Fund or Account created by this
Master Indenture or any Supplemental Indenture when in the judgment of the Association the
creation of such account will enable the Association to administer the Southern Connector
Project or regulate investments or limit returns on such investments.

4. The Association shall have its financial statements reviewed annually by an
independent certified public accountant or firm of accountants which will express an opinion
whether such financial statements were prepared in accordance with Generally Accepted
Accounting Principles and fairly present the results of operations for and the financial condition
of the Association as of the end of its Fiscal Year. The Association shall file the examination
report and opinion of the independent certified public accountant or firm of accountants with the
Trustee not later than 180 days after the end of each Fiscal Year together with a copy of such
financial statements.

5. The Association shall cause the Authorized Association Representative to certify
to the Trustee the actual Debt Service Coverage Ratios as of the applicable Bond Payment Date
compared to the threshold ratios thereof set forth in Section 706(3), and such certification shall
be accompanied by back-up calculations. Such certification shall be provided to the Trustee not
later than 30 days after delivery to the Association by the Trustee of the information
contemplated by the last sentence of Section 505(1).

6. The Association shall promptly deliver to the Trustee all material notices, reports,
documents, statements and information that it receives from SCDOT or otherwise under the
License Agreement.

Section 714. Rules and Regulations; Maintenance of Southern Connector Project.
The Association covenants that, subject to the terms of the License Agreement, and subject to the
availability of Revenues for such purposes under Section 505 hereof, (i) it will establish and
enforce reasonable rules and regulations governing the use of the Southern Connector Project
and the operation thereof, (ii) it will operate the Southern Connector Project in an efficient and
economical manner, (iii) it will at all times maintain the Association’s operating assets in good
repair and in sound operating condition and will make all necessary repairs, renewals and
replacements thereto, and (iv) it will comply with all valid acts, rules, regulations, orders and
directions of any legislative, executive, administrative or judicial body applicable to the Southern
Connector Project. The Association will demand SCDOT perform and pay for Highway
Maintenance Costs as provided under the License Agreement.

Section 715. Payment of Lawful Claims. The Association covenants that, from the
Trust Estate, it will pay or cause to be discharged, or will make adequate provision to satisfy and
discharge, all lawful claims and demands for labor, materials, supplies or other objects which, if
unpaid, might by law become a lien upon the Trust Estate; provided, however, that nothing in
this Section contained shall require the Association to pay or cause to be discharged, or make
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provision for, any such lien or charge so long as the validity thereof shall be contested in good
faith and by appropriate legal proceedings.

Section 716. Association Engineers. The Association covenants that, as long as there
are any Outstanding Bonds, one or more Association Engineers selected or approved by the
Association shall be employed as necessary to comply with this Master Indenture and the
License Agreement.

Section 717. Insurance.

1. The Association covenants that it will maintain insurance for the Southern
Connector Project or cause such insurance to be maintained as required by the License
Agreement. The Trustee has no obligation to monitor the compliance of the Association with
the requirements of this Section 717. The Association covenants that it will deliver to the
Trustee a certificate of a nationally recognized insurance Consultant prior to the beginning of
each Fiscal Year that all insurance required to be maintained by the Association under the
License Agreement is in full force and effect and in compliance with the terms of such
section.

2. The proceeds of any business interruption insurance maintained by the
Association shall promptly be delivered to the Trustee as received and deposited into the
Revenue Fund. The proceeds of any liability insurance maintained by the Association shall
be applied by the Association’s insurance carrier to satisfy the claim to which such proceeds
relate. Amounts received by the Association as proceeds with respect to any casualty loss or
as condemnation awards (or the proceeds received in connection with any sale under a threat
of condemnation) shall be paid to the Trustee and in turn paid by the Trustee to the
Association upon submission of its requisition in the form attached hereto as Exhibit E (an
“Insurance Requisition”) to be applied to promptly replace, repair, rebuild or restore the
property damaged, destroyed or lost so that the applicable portion of the Southern Connector
Project shall be substantially the same as before such damage, destruction or loss, with such
alterations and additions as the Association may reasonably determine and as will not impair
the capacity or character of the Southern Connector Project for the purposes for which it is
then being used or is intended to be used; provided, however, that any net proceeds so
received which may not be used to restore the Southern Connector Project or in excess of the
amount necessary to restore the Southern Connector Project (i) if any Bonds remain
Outstanding hereunder, shall be delivered to the Trustee for deposit into the Extraordinary
Prepayment Fund, and (ii) if no Bonds are then Outstanding hereunder, shall be delivered to
the SCDOT. Provided, however, if the Association receives proceeds of less than $50,000 as
full payment thereon for a casualty or condemnation claim or event (“De Minims Claims”),
the Association need not deposit any such proceeds with the Trustee nor submit an Insurance
Requisition under the above procedure, but instead may directly apply such proceeds related
to De Minims Claims as set forth above in this Section 717.

Section 718. Contracts With Other Persons. The Association reserves the right to
enter into contracts with any Person providing for the acquisition, design, construction, operation
and maintenance of the Southern Connector Project or any part thereof. Any contract entered
into by the Association pursuant to the provisions of this Section may contain such provisions
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and be upon such terms and conditions consistent with the License Agreement as the Association
deems advisable.

[End of Article VII]
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ARTICLE VIILI.

DISCHARGE AND DEFEASANCE

Section 801. Discharge of Master Indenture. If the Association, its successors or
assigns, shall well and truly pay, or cause to be paid, all of the principal, Annual Pro Rata
Paydown Payments and Prepayment Price of and interest on the Bonds, at the times and in the
manner provided in the Bonds according to the true intent and meaning thereof, and shall cause
the payments to be made into the Funds and Accounts established hereunder and in the amounts
required, or shall provide, as permitted hereby, for the payment thereof by depositing with or for
the account of the Trustee or an escrow agent an amount sufficient to provide for payment of the
entire amount due or to become due thereon, and shall well and truly keep, perform and observe
all the covenants and conditions pursuant to the terms of this Master Indenture to be kept,
performed and observed by it, and shall pay or cause to be paid to the Trustee all sums of money
due or to become due to it in accordance with the terms and provisions hereof, then, upon such
payment and performance, this Master Indenture and the rights and liens hereby granted shall
cease, determine and be void; otherwise, this Master Indenture is to be and shall remain in full
force and effect. In the event that this Master Indenture is discharged as herein provided, the
Trustee shall cause an accounting for such period or periods as shall be requested by the
Association to be prepared and filed with the Association and, upon the request of the
Association, shall execute and deliver to the Association all such instruments as may be desirable
to evidence such discharge and satisfaction, and the Fiduciaries shall pay over or deliver to the
Association all moneys or securities held by them pursuant to this Master Indenture in respect of
such Series which are not required for the payment of principal or Prepayment Price, and interest
on the Bonds of such Series not theretofore surrendered for such payment.

Section 802. Defeasance. Any Outstanding Bonds of any Series shall, prior to the
maturity or prepayment date thereof, be deemed to have been paid within the meaning and with
the effect expressed in Section 801 if (i) in case any of such Bonds are to be prepaid on any date
prior to their maturity (other than under any Extraordinary Mandatory Prepayment, which will be
disregarded for purposes of this Article VIII), the Association shall have given to the Trustee in
form satisfactory to it a Letter of Instructions containing irrevocable instructions to give notice of
prepayment of such Bonds on said date as provided in Article IV hereof, (ii) there shall have
been deposited with the Trustee or an escrow agent, in trust, either money in an amount which
shall be sufficient, or Defeasance Investment Securities the principal of and interest on which
without any reinvestment thereof when due will provide money which, together with the money,
if any, deposited with the Trustee or an escrow agent at the same time, shall be sufficient, to pay
when due the principal, Annual Pro Rata Paydown Payments or Prepayment Price of, and
interest due and to become due on, such Bonds on or prior to the prepayment date or maturity
date thereof, as the case may be, (iii) in the event such Bonds are not to be prepaid within the
next succeeding 60 days, the Association shall have given the Trustee in form satisfactory to it a
Letter of Instructions containing irrevocable instructions to mail, as soon as practicable, notice to
the Owners of all such Bonds that the deposit required by (ii) above has been made with the
Trustee or an escrow agent and that such Bonds are deemed to have been paid in accordance
with this Section and stating such maturity or Prepayment Date upon which money is to be made
available for the payment of the principal, Annual Pro Rata Paydown Payments or Prepayment
Price of and interest on such Bonds and (iv) the Trustee receives an opinion, in form and
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substance satisfactory to the Trustee, of counsel with recognized expertise in the area of
bankruptcy, that any amounts so deposited with the escrow agent from funds provided by the
Association may not be recovered by creditors of the Association as a voidable preference under
Section 547 of the United States Bankruptcy Code. Neither Defeasance Investment Securities
nor money deposited with the Trustee or an escrow agent pursuant to this Section nor principal
or interest payments on any such Defeasance Investment Securities shall be withdrawn or used
for any purpose other than, and shall be held in trust for, the payment of the principal, Annual
Pro Rata Paydown Payments or Prepayment Price of and interest on said Bonds; provided that
any cash received from such principal or interest payment on such Defeasance Investment
Securities, (i) to the extent such cash will not be required at any time for such purpose, shall be
paid over to the Association as received, free and clear of any trust, lien, security interest, pledge
or assignment securing such Bonds or otherwise existing under this Master Indenture, if all
Bonds have been discharged, otherwise such cash shall be deposited as Revenues, and (ii) to the
extent such cash will be required for such purpose at a later date, shall, to the extent practicable,
be reinvested in the Defeasance Investment Securities maturing at times and in amounts
sufficient to pay when due the principal, Annual Pro Rata Paydown Payments or Prepayment
Price of and interest to become due on such Bonds, on or prior to such Prepayment Date or
maturity date thereof, as the case may be, and interest earned from such reinvestment shall be
paid over to the Association, as received, free and clear of any trust, lien or pledge, if all Bonds
have been discharged, otherwise such cash shall be deposited into the Revenue Fund as
Revenues.

[End of Article VIII]
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ARTICLE IX.

DEFAULT AND REMEDIES

Section 901. Rights and Remedies, Generally. Subject to the provisions of this Master
Indenture, the Owners of the Bonds and the Trustee acting for all of the Owners of the Bonds
shall be entitled to all of the rights and remedies provided or permitted by law. The Bonds
constitute special obligations of the Association payable solely from the Trust Estate as provided
in this Master Indenture.

Section 902. Events of Default. Each of the following events is hereby declared an
“Event of Default” under this Master Indenture:

1. Failure to make due and punctual payment of the principal, interest or Annual Pro
Rata Paydown Amounts when and as such principal, interest or Annual Pro Rata Paydown
Amounts shall become due and payable, whether at maturity or by mandatory prepayment, or
otherwise, of any (i) Senior Bonds; or (ii) if no Senior Bonds are then Outstanding hereunder,
any Senior Subordinate Bonds, or (iii) if no Senior Bonds or Senior Subordinate Bonds are then
Outstanding hereunder, any Junior Subordinate Bonds;

2. Except for covenants relating to timely payment of the Bonds, the failure by the
Association in the performance or observance of any other of the covenants, agreements or
conditions on its part contained in this Master Indenture or any Supplemental Indenture or in the
Bonds, and such failure shall continue for a period of 30 days after written notice thereof to the
Association by the Trustee or to the Association and to the Trustee by the Owners of not less
than 25% in aggregate amount of the Senior Bond Obligation; provided, however, if the
Association shall promptly undertake to cure such default within such 30 day period, no Event of
Default shall occur so long as the Association shall diligently act to cure such default within 180
days after the date of such notice;

3. If the Association shall: (i) file a voluntary petition in bankruptcy or a voluntary
petition or an answer seeking reorganization, arrangement, readjustment or composition of its
debts or for any other relief under the federal bankruptcy laws or under any other insolvency act
or law, State or federal, now or hereafter existing; (ii) take any action indicating its consent to,
approval of, or acquiescence in, any such petition or proceeding; (iii) apply for, or consent to or
acquiesce in the appointment of, a receiver or a trustee of the Association or for all or a
substantial part of its property; (iv) make an assignment for the benefit of creditors; or (v) be
unable (other than as to Arrearages or other amounts due with respect to Senior Subordinate
Bonds and/or Junior Subordinate Bonds which Arrearages or other amounts do not result in an
Event of Default under Section 902(1) hereof), or admit in writing its inability (with the same
exception), to pay its debts as they mature; or

4, If proceedings shall be commenced against the Association, without its
authorization, consent or application, in bankruptcy or seeking reorganization, arrangement,
readjustment or composition of its debts or for any other relief under the federal bankruptcy laws
or under any other insolvency act or law, State or federal, now or hereafter existing, or seeking
the involuntary appointment of a receiver or trustee of the Association or for all or a substantial

60



part of its property, and the same shall continue for 90 days undismissed or undischarged or shall
result in the adjudication of bankruptcy or insolvency.

Notwithstanding any provision herein to the contrary, no Event of Default described in
paragraph (1) above with respect to any Series of Bonds shall be an Event of Default with
respect to any other Series of Bonds except those that are of the same Tier.

Section 903. Notice of Default. The Trustee shall not be required to give notice to the
Association of any Event of Default hereunder; provided, however, that upon written request of
the Owners of not less than 25% in aggregate amount of the Senior Bond Obligation, unless the
Trustee shall receive contrary directions from the Owners of a greater aggregate principal
amount of the Senior Bond Obligation, the Trustee shall give written notice to the Association of
any default or breach constituting an Event of Default with respect to the Senior Bonds under
Section 902(2) hereof. The Trustee shall deliver to the Authorized SCDOT Representative a
copy of any written notice which the Trustee delivers to the Association declaring a default by
the Association under the terms of this Master Indenture or the Bonds.

Section 904. Specific Remedies.

1. If an Event of Default with respect to the Bonds shall occur and be continuing,
then, subject to subsection 3 of this Section, the Trustee may and, upon the written request of the
Owners of not less than a majority in aggregate amount of the Senior Bond Obligation and
having been indemnified to its satisfaction, shall:

@) By mandamus or other suit, action or proceeding at law or in equity
require the Association to perform its covenants, representations and duties with respect
to the Senior Bonds under this Master Indenture;

(b) By action or suit in equity require the Association to account for the
Revenues as if it were the trustee of an express trust for the Owners of the Senior Bonds;

(©) By action or suit in equity enjoin any acts or things which may be
unlawful or in violation of the rights of the Owners of the Senior Bonds;

(d) Prohibit the Association from withdrawing moneys from any Funds or
Accounts (except the Rebate Fund and the Renewal and Replacement Fund) without the
Trustee’s written consent;

(e) Request that a court of competent jurisdiction appoint, to the extent
permitted by law, a receiver or receivers for the Association, the assets of the Association
and/or the Trust Estate, and the income, revenues, profits and use thereof, it being the
intent hereof that, to the extent permitted by law, the Trustee shall be entitled to
appointment of such a receiver as a matter of right;

()] Take such other steps to protect and enforce its rights and the rights of the
Owners of the Senior Bonds, whether by action, suit or proceeding in aid of the execution
of any power herein granted or for the enforcement of any other appropriate legal or
equitable remedy, including, but not limited to, proceeding by suit or suits, at law or in
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equity or by any other appropriate legal or equitable remedy, to enforce payment of the
principal and Prepayment Price of and interest on the Senior Bonds; and/or

(9) Retain, or cause the Association to retain, (i) a traffic and revenue
consultant to recommend the optimum toll rates for the Southern Connector, on the terms
and conditions set forth in Section 706, and/or (ii) a management consultant or other third
party to examine and make recommendations regarding the Association’s operations or
Operating Costs, and except to the extent holders of at least 25% of the aggregate
principal amount of Owners of the Senior Bond Obligation shall object to the
recommendations of such consultants or third party, (and if no contrary direction from a
greater percentage of ownership of the aggregate Senior Bond Obligation has been
delivered to the Trustee), the Association shall promptly implement all recommendations
of such consultant or other third party (to the extent within its power to do so).

2. The Association has, as part of the Trust Estate, assigned to the Trustee its rights
as licensee under the License Agreement. Upon the occurrence and during the continuance of an
Event of Default described under Section 902 hereof, the Trustee may enforce and/or assume the
administration of and enforce all of the Association’s rights and remedies under and in respect of
the License Agreement and the other Project Documents. In addition to other remedies included
in this Master Indenture, the Trustee shall have the rights and the remedies of the Association
and the rights and remedies accorded the Association and a lender under Article 1X of the
License Agreement. Without limiting the foregoing, upon and during the continuance of such
Event of Default and/or assumption the Trustee may retain or replace the Association Engineer
and exercise such other remedies available hereunder or under the License Agreement or under
applicable law as the Trustee may deem appropriate.

The Trustee is not required to take any action or expend any funds with respect to its
administration of the License Agreement or the Trust Estate without first being indemnified to its
satisfaction for any fees and expenses it may incur, including, but not limited to, the fees of the
Trustee’s attorneys, consultants or agents. The Trustee shall never be required to expend any of
its own funds in the enforcement of any remedies under this Master Indenture, including, without
limitation, the administration of the License Agreement.

3. Notwithstanding any other provision hereof, if an Event of Default has occurred
and is continuing with respect to any Bonds, no remedy may be exercised by, and the Trustee
shall have no authority to take any action on behalf of, any Person on behalf of the Owners of
any Subordinate Obligation (as defined below), in a manner that materially adversely affects the
lien on the Trust Estate of any Superior Obligation (as defined below). For purposes of this
subsection, any Tier of Bonds shall be deemed to be a “Superior Obligation” to each other Tier
of Bonds (each such other Tier of Bonds is referred to herein as a “Subordinate Obligation”) if
amounts in the Revenue Fund are to be applied to the Debt Service Account for such Superior
Obligation pursuant to Section 505 hereof at a priority earlier than the priority at which such
amounts are to be applied to the Debt Service Account for such Subordinate Obligation.

Section 905. Application of Certain Proceeds. Any proceeds received by the Trustee
pursuant to the exercise of any right or remedy under this Article (but not from regular deposits
of Revenues which shall be distributed as set forth in Section 505) shall, together with all
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securities and other moneys which may then be held by the Trustee as a part of the Trust Estate,
be applied by the Trustee first to the payment of the Fees and Expenses of the Trustee and then
deposited into the funds and accounts specified in items Third, Fifth, Sixth and Eighth of Section
505(1), and applied, subject to subsections 2 and 3 of Section 904 hereof, as further provided in
such Section 505, but the Trustee may make distributions from such funds and accounts as it
shall deem reasonable based upon its assessment of such matters at it deems appropriate.
Following and during the continuation of an Event of Default, the past due Senior Bond
Obligation shall be paid in full, together with interest thereon, prior to any payment to Owners of
Bonds constituting a past due Subordinate Obligation.

In the event that any Event of Default continues for successive Bond Payment Dates, the
persons entitled to such payment shall be grouped into classes based on the Tier of their Bonds
and shall receive payment from subsequent amounts of Distributable Cash as provided in Section
505 hereof without distinction of principal or interest or Accreted Value in the direct order of the
dates on which such payments were originally due. In the event that Revenues are not sufficient
to pay all obligations owing hereunder in respect of any Tier of Bonds, such amounts will be
paid to the Owners holding the earliest unpaid payment owed upon the Bonds hereunder,
together with interest owing on such unpaid Bonds, prior to payment of any subsequent amount
owed upon the Bonds of the same Tier, without distinction of principal or interest or Accreted
Value in the direct order of the dates on which such payments were originally due. All such
distributions by the Securities Depository to beneficial owners in respect of the Series 2011
Bonds shall be by a Pro Rata Paydown.

Section 906. Trustee May Act Without Possession of Bonds. All rights of action under
this Master Indenture or under any Bonds may be enforced by the Trustee without possession of
any of the Bonds or the production thereof in any trial or other proceedings relative thereto, and
any such suit or proceedings instituted by the Trustee shall be brought in its name, as Trustee for
the ratable benefit of the Owners of the Bonds, subject to the provisions of this Master Indenture.

Section 907. Trustee as Attorney-in-Fact. The Trustee is hereby appointed (and the
Owners of the Bonds, by taking and holding same from time to time, shall be deemed to have so
appointed the Trustee) the true and lawful attorney in fact of the Owners of the Bonds, or on
behalf of all Owners of the Bonds as a class, with respect to any proof of debt, amendment to
proof of debt, petition or other document, and to do and perform any and all acts and things for
and in the name of the Owners of the Bonds against the Association allowed in any equity
receivership, insolvency, liquidation, bankruptcy, reorganization or other proceedings to which
the Association shall be a party and to receive payment of or on account of such claims. Any
such receiver, assignee, liquidator or trustee is hereby authorized by each of the Owners of the
Bonds to make such payments to the Trustee, and, in the event that the Trustee shall consent to
the making of such payments directly to the Owners of the Bonds, to pay to the Trustee any
amount due for compensation and expenses of the Trustee, including counsel fees, incurred up to
the date of such distribution, and the Trustee shall have full power of substitution and delegation
in respect of any such powers.

Section 908. Remedies Not Exclusive. No remedy herein conferred upon or reserved to
the Trustee is intended to be exclusive of any other available remedy or remedies, but each and
every such remedy shall be cumulative and shall be in addition to every other remedy given
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hereunder or under the Bonds or now or hereafter existing at law or in equity or by statute
subject, however, to the limitations on remedies for the benefit of the Owners of Subordinate
Bonds set forth in subsection 3 of Section 904 hereof.

Section 909. Limitation _on_Suits. All rights of action in respect of this Master
Indenture shall be exercised only by the Trustee, and no Owner of any Bond shall have any right
to institute any suit, action or proceedings at law or in equity for the appointment of a receiver or
for any other remedy hereunder or by reason hereof, unless and until the Trustee shall have
received a written request of the Owners of not less than a majority in aggregate amount of the
Senior Bond Obligation and shall have been furnished reasonable indemnity and shall have
refused or neglected for 10 days thereafter to institute such suit, action or proceedings and no
direction inconsistent with such written request has been given to the Trustee during such 10-day
period by the Owners of a majority in aggregate amount of the Senior Bond Obligation. The
making of such request and the furnishing of such indemnity shall in each and every case be
conditions precedent to the execution and enforcement by any Owner of any Bond of the powers
and remedies given to the Trustee hereunder and to the institution and maintenance by any such
Owner of any action or cause of action for the appointment of a receiver or for any other remedy
hereunder, but the Trustee may, in its discretion, and when thereunto duly requested in writing
by the Owners of not less than a majority in aggregate amount of the Senior Bond Obligation and
when furnished indemnity satisfactory to protect it against expenses, charges and liability shall,
forthwith, subject to subsection 3 of Section 904 hereof, take such appropriate action by judicial
proceedings otherwise in respect of any existing default on the part of the Association as the
Trustee may deem expedient in the interest of the Owners of the Bonds. The rights of the
Owners under this Section are in all events subject to the provisions of subsection(s) 2 and 3 of
Section 904 hereof.

Other than as provided in subsection 3 of Section 904, nothing contained in this Article,
however, shall affect or impair (i) the right of any Owner of Bonds, which shall be absolute and
unconditional, to enforce the payment of the principal of, Annual Pro Rata Paydown Payments,
Prepayment Price, and interest on the Bonds of such Owner if the failure to pay is an Event of
Default, but only out of the Trust Estate as herein provided, or (ii) the obligation of the
Association, which shall also be absolute and unconditional, to make payment of the principal of,
Annual Pro Rata Paydown Payments, Prepayment Price, and interest on the Bonds, but only out
of the Trust Estate, to the respective Owners thereof at the time and place stated herein.

Section 910. Right of Owners of the Bonds to Direct Proceedings. Notwithstanding
any provisions of this Master Indenture to the contrary, the Owner or Owners of a majority in
aggregate amount of the Senior Bond Obligation shall have the right, at any time, by an
instrument or instruments in writing executed and delivered to the Trustee, to direct the time,
method and place of conducting all proceedings to be taken in connection with the enforcement
of the terms and conditions of this Master Indenture, or for the pursuit or exercise of any remedy
available to the Trustee or any trust or power conferred on the Trustee or any other proceedings
hereunder, provided, however, that the Trustee shall have been satisfactorily indemnified and
that such direction shall not be contrary to law or the provisions of this Master Indenture, and the
Trustee shall have the right to decline to follow any such direction if the Trustee in good faith
shall determine that the proceedings so directed would involve it in personal liability or would be
unjustly prejudicial to the Owners of the Bonds not consenting. The rights of the Owners under
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this Section are in all events subject to the provisions of subsections 2 and 3 of Section 904
hereof.

Section 911. Restoration of Rights and Remedies. If the Trustee or any Owner of a
Bond has instituted any proceeding to enforce any right or remedy under this Master Indenture
and such proceeding has been discontinued or abandoned for any reason, or has been determined
adversely to the Trustee or to such Owner of a Bond, then and in every such case, the
Association, the Trustee and the Owners of the Bonds shall, subject to any determination in such
proceeding, be restored severally and respectively to their former positions hereunder, and
thereafter all rights and remedies of the Trustee and the Owners of the Bonds shall continue as
though no such proceeding had been instituted.

Section 912. Waiver of Stay or Extension Laws. To the extent that it may lawfully do
so, the Association covenants that it will not at any time insist upon, plead or in any manner
whatsoever claim or take the benefit or advantage of any stay or extension law, whenever or
wherever enacted, which may affect the covenants or the performance of this Master Indenture.
The Association also covenants that it will not otherwise hinder, delay or impede the execution
of any power herein granted to the Trustee.

Section 913. Delay or Omission Not Waiver. No delay or omission of the Trustee or of
any Owner of any Bond to exercise any right or remedy accruing upon any Event of Default
hereunder shall impair any such right or remedy or constitute a waiver of any such Event of
Default or acquiescence therein. Every right and remedy given by this Article or by law to the
Trustee or to the Owners of the Bonds may be executed from time to time, and as often as may
be deemed expedient, by the Trustee or by the Owners of the Bonds, as the case may be.

Section 914. Notice to Owners of the Bonds of Default. The Trustee shall promptly
mail to registered Owners of Bonds written notice of the occurrence of any Event of Default of
which it has notice pursuant to this Master Indenture.

Section 915. Conflict with License Agreement or any Operating Agreement. In the
event that the rights, obligations and duties of the Trustee under this Master Indenture conflict
with or are otherwise inconsistent with the provisions of the License Agreement, any Operating
Agreement or any other agreement other than as provided in Section 1318 hereof in the case of
Supplemental Indenture, the provisions of this Master Indenture shall control in all respects,
including but not limited to, indemnification rights of the Trustee.
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Section 916. References to Series 2011A Bonds. References in this Article IX to the
Series 2011A Bonds or the Senior Bond Obligation shall include Additional Bonds, if any,
issued on a parity with the Series 2011A Bonds, and if the Series 2011A Bonds and any
Additional Bonds issued on a parity therewith have been paid in full, references in this Article IX
to Series 2011A Bonds or the Senior Bond Obligation shall be deemed to refer to the Series
2011B Bonds and any Additional Bonds issued on a parity therewith, and if there are no longer
outstanding any Series 2011A Bonds or Series 2011B Bonds, or any Additional Bonds issued on
a parity therewith, references in this Article 1X to Series 2011A Bonds or the Senior Bond
Obligation shall be deemed to be a reference to the Series 2011C Bonds and any Additional
Bonds issued on a parity therewith.

[End of Article IX]
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ARTICLE X.

CONCERNING THE FIDUCIARIES

Section 1001. Trustee; Appointment and Acceptance of Duties. U.S. Bank National
Association is hereby appointed as Trustee. The Trustee hereby accepts and agrees to execute
the trusts hereby created, but only upon the additional terms set forth in this Article X, to all of
which the Association agrees and the Owners of the Bonds agree by their acceptance of delivery
of any of the Bonds. The Trustee shall be deemed to have accepted such trusts with respect to all
the Bonds hereafter to be issued, but only, however, upon the terms and conditions set forth in
this Master Indenture.

Section 1002. Paying Agents, Reaqistrars and Other Agents; Appointment and
Acceptance of Duties.

1. The Association may appoint one or more Paying Agents, Registrars, or other
Fiduciaries to perform any of the duties and obligations imposed under this Master Indenture or
any Supplemental Indenture, and separate appointments may be made for the Bonds of each
Series.

2. Each Paying Agent, Registrar or other Fiduciary, other than the Trustee, shall
signify its acceptance of the duties and obligations imposed upon it by this Indenture or any
Supplemental Indenture by executing and delivering to the Association and to the Trustee a
written acceptance thereof.

Section 1003. Responsibilities of the Trustee.

1. The recitals of fact herein and in the Bonds contained shall be taken as the
statements of the Association and the Trustee assumes no responsibility for the correctness of the
same. The Trustee makes no representations as to the validity or sufficiency of this Master
Indenture or of any Bonds issued thereunder or as to the security afforded by this Master
Indenture, and the Trustee shall not incur any liability in respect thereof. The Trustee shall,
however, be responsible for its representations contained in any certificate on the Bonds. The
Trustee shall not be under any responsibility or duty with respect to the application of any money
paid to the Association or money collected by the Association prior to the delivery thereof to the
Trustee. The Trustee shall not be under any obligation or duty to perform any act, whether
requested by the Owners or otherwise, which would involve it in liability or to institute or defend
any suit in respect hereof, or to advance any of its own money, unless it has been satisfactorily
indemnified against such liability except liability resulting from its negligence or willful
misconduct. Subject to the provisions of subsection 2 of this Section, the Trustee shall not be
liable in connection with the performance of its duties hereunder except for its own negligence or
willful misconduct.

2. The Trustee, prior to the occurrence of an Event of Default and after the curing of
all Events of Default which may have occurred, undertakes to perform such duties and only such
duties as are specifically set forth in this Master Indenture. In case an Event of Default has
occurred (which has not been cured), the Trustee shall exercise such of the rights and powers
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vested in it by this Master Indenture, and use the same degree of care and skill in their exercise,
as a prudent person would exercise or use under the circumstances in the conduct of said
person’s own affairs. The Trustee shall not be required to take notice or be deemed to have
notice or knowledge of any default hereunder except failure by the Association to cause to be
made any of the payments required to be made under Subsection 1 of Section 902 unless the
Trustee shall be specifically notified in writing of the default by the Association or by the
Owners of not less than a majority in amount of the Bond Obligation of the then Senior Tier of
Bonds. All notices or other instruments required by this Master Indenture to be delivered to the
Trustee must, to be effective, be delivered at the corporate trust office of the Trustee designated
to the Association pursuant to Section 1311 hereof, and in the absence of the notice so delivered,
the Trustee may conclusively assume there is no default except as aforesaid. Any provision of
this Master Indenture relating to actions taken or to be taken by the Trustee or the evidence upon
which the Trustee may rely shall be subject to the provisions of this Section.

Section 1004. Evidence on Which the Trustee May Act.

1. The Trustee, upon receipt of any notice, resolution, request, consent, order,
certificate, report, opinion, bond, or other paper or document furnished to it pursuant to any
provision of this Master Indenture, shall be protected in acting upon any such instrument
believed by it to be genuine and to have been signed or presented by the proper party or parties.
The Trustee may consult with counsel, who may or may not be counsel to the Association or any
Consultant, and the opinion of such counsel or Consultant shall be full and complete
authorization and protection in respect of any action taken or suffered by it under this Master
Indenture in good faith and in accordance therewith. The Trustee shall have no obligation to
revise or review the revisions to the scheduled Annual Pro Rata Paydown Amounts set forth in
Article 1V hereof.

2. Whenever the Trustee shall deem it necessary or desirable that a matter be proved
or established prior to taking or suffering any action under this Master Indenture, such matter
(unless other evidence in respect thereof be therein specifically prescribed) may be deemed to be
conclusively proved and established by a certificate of an Authorized Association
Representative, and such certificate shall be full warrant for any action taken or suffered in good
faith by the Trustee under the provisions of this Master Indenture upon the faith thereof; but in
its discretion the Trustee may in lieu thereof accept other evidence of such fact or matter or may
require such further or additional evidence as to it may deem reasonable.

3. Except as otherwise expressly provided in this Master Indenture, any request,
order, notice or other direction required or permitted to be furnished pursuant to any provision
thereof by the Association to the Trustee shall be sufficiently executed if executed in the name of
the Association by an Authorized Association Representative.

4, The Trustee may execute any of the trusts or powers hereof and perform any of its
duties by or through attorneys, receivers, agents or employees but shall not be answerable for the
conduct of attorneys and receivers who have been selected by it with reasonable care, and may in
all cases pay reasonable compensation to all attorneys, agents, receivers and employees as may
reasonably be employed in connection with the trusts hereof.
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5. Except as otherwise provided in Section 602, the Trustee shall not be required to
give any bond or surety in respect of the execution of the said trusts and powers or otherwise in
respect of the premises.

Section 1005. Compensation. The Association shall pay to the Trustee from time to
time reasonable compensation for all services rendered under this Master Indenture. Prior to and
after any Event of Default hereunder, the Trustee shall receive the Ordinary Fees and Expenses
of the Trustee. Upon the occurrence and during the continuance of an Event of Default, the
Trustee also shall be entitled to the Extraordinary Fees and Expenses of the Trustee. In each
case, the Trustee Fees and Expenses shall be paid as provided further in the then current fee letter
agreement between the Association and the Trustee.

Section 1006. Certain _Permitted Acts. The Trustee may become the Owner of any
Bonds, with the same rights it would have if it were not the Trustee. To the extent permitted by
law, the Trustee may act as depository for, and may permit any of its officers or directors to act
as a member of, or in any other capacity with respect to, any committee formed to protect the
rights of Bondowners or to effect or aid in any reorganization growing out of the enforcement of
the Bonds or this Master Indenture, whether or not any such committee shall represent the
Owners of a majority in aggregate amount of the Bond Obligation.

Section 1007. Resignation _of Trustee.  Except as otherwise provided by any
Supplemental Indenture, the Trustee may at any time resign and be discharged of the duties and
obligations created by this Master Indenture, effective immediately upon the appointment of a
successor Trustee pursuant to Section 1009 hereof, by giving not less than 60 days’ written
notice to the Association of the date it desires to resign and mailing written notice to the Owners
of all Bonds and such resignation shall take effect immediately on the appointment of a
successor Trustee pursuant to Section 1009 hereof.

Section 1008. Removal of Trustee. The Trustee may be removed, for cause, at any time
by an instrument or concurrent instruments in writing, filed with the Trustee, and signed by the
Owners of a majority of the Bond Obligation or their attorneys-in-fact duly authorized, which
instrument shall designate a successor Trustee. The Trustee may be removed, without cause, at
any time upon the filing with the Trustee of an instrument or concurrent instruments in writing
signed by the Owners of a majority of the Bond Obligation or their duly authorized attorneys-in-
fact, which instrument shall designate a successor Trustee, accompanied by the written consent
of the Association to such removal. So long as no Event of Default has occurred and is then
continuing, and no notice has been given that, with the passage of time, would become an Event
of Default hereunder, the Trustee may be removed by an instrument in writing signed by an
Authorized Association Representative, which instrument shall designate a successor Trustee.

Section 1009. Appointment of Successor Trustee.

1. In case at any time the Trustee shall resign or shall become incapable of acting, or
shall be adjudged a bankrupt or insolvent, or if a receiver, liquidator or conservator of the
Trustee, or of its property, shall be appointed, or if any public officer shall take charge or control
of the Trustee, or of its property or affairs, a successor may be appointed by the Owners of a
majority in principal amount of the Bonds Outstanding, excluding any Bonds held by or for the
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account of the Association, by an instrument or concurrent instruments in writing signed and
acknowledged by such Bondowners or by their attorneys-in-fact duly authorized and delivered to
such successor Trustee, notification thereof being given to the Association and the predecessor
Trustee; provided, nevertheless, that unless a successor Trustee shall have been appointed by the
Bondowners as aforesaid, the Association by duly executed written instrument signed by an
Authorized Association Representative shall forthwith appoint a Trustee to fill such vacancy
until a successor Trustee shall be appointed by the Bondowners as authorized in this Section.
The successor Trustee shall mail notice of the Association’s appointment of the successor
Trustee to the Owners of all Bonds. Any successor Trustee appointed by the Association shall,
immediately and without further act, be superseded by a Trustee appointed by the Bondowners.
If the Trustee shall be removed as provided in Section 1008 hereof, the successor Trustee will be
the designee identified in the instrument or concurrent instruments of removal, as provided in
Section 1008.

2. If in a proper case no appointment of a successor Trustee shall be made pursuant
to the foregoing provisions of this Section within 45 days after the Trustee shall have given to
the Association written notice as provided in Section 1007 or after a vacancy in the office of the
Trustee shall have occurred by reason of its inability to act, its removal, or for any other reason
whatsoever, the Trustee (in the case of a resignation under Section 1007) or the Owner of any
Bond (in any case) may apply to any court of competent jurisdiction to appoint a successor
Trustee. Said court may thereupon, after such notice, if any, as such court may deem proper,
appoint a successor Trustee.

3. Any Trustee appointed under the provisions of this Section or Section 1008 in
succession to the Trustee shall be a bank or trust company or national or state banking
association, having (or whose parent holding company shall have) capital stock and surplus
aggregating at least $100,000,000.

Section 1010. Transfer of Rights and Property to Successor Trustee. Any successor
Trustee appointed under this Master Indenture shall execute, acknowledge, and deliver to its
predecessor Trustee and to the Association an instrument accepting such appointment, and
thereupon such successor Trustee, without any further act, deed or conveyance, shall become
fully vested with all moneys, estates, properties, rights, powers, duties, and obligations of such
predecessor Trustee, with like effect as if originally named as Trustee; but the Trustee ceasing to
act shall nevertheless, on the written request of the Association or of the successor Trustee,
execute, acknowledge, and deliver such instruments of assignment and further assurance and do
such other things as may reasonably be required for more fully and certainly vesting and
confirming in such successor Trustee all rights, powers, duties and obligations in and to any
property held by it under this Master Indenture, and shall, after payment of the Trustee Fees and
Expenses, pay over, assign, and deliver to the successor Trustee any money or other property
subject to the trusts and conditions herein set forth. Should any instrument in writing from the
Association be required by such successor Trustee for more fully and certainly vesting in and
confirming to such successor Trustee any such estates, rights, powers, and duties, any and all
such instruments in writing shall, on request, and so far as may be authorized by law, be
executed, acknowledged, and delivered by the Authorized Association Representative. Any such
successor Trustee shall promptly notify any Paying Agents and Registrars of its appointment as
Trustee.
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Section 1011. Merger_or Consolidation. Any bank or trust company into which the
Trustee may be merged or converted or with which it may be consolidated or any bank or trust
company resulting from any merger, conversion or consolidation to which it shall be a party or
any bank or trust company to which the Trustee may sell or transfer all or substantially all of its
corporate trust business, provided such entity shall be a bank or trust company organized under
the laws of any state of the United States or a national banking association, and shall be
authorized by law to perform all duties imposed upon it by this Master Indenture, shall be the
successor Trustee without the execution or filing of any paper or the performance of any further
act.

Section 1012. Adoption of Authentication. In case any of the Bonds contemplated to be
issued under this Master Indenture shall have been authenticated but not delivered, any successor
Trustee or Authenticating Agent may adopt the certificate of authentication of any predecessor
Trustee or Authenticating Agent so authenticating such Bonds and deliver such Bonds so
authenticated; and in case any of the said Bonds shall not have been authenticated, any successor
Trustee or Authenticating Agent may authenticate such Bonds in the name of the predecessor
Trustee or Authenticating Agent, or in the name of the successor Trustee or Authenticating
Agent, and in all such cases such certificate shall have the full force which it is anywhere in said
Bonds or in this Master Indenture provided that the certificate of the Trustee or Authenticating
Agent shall have.

Section 1013. Resignation or Removal of Fiduciaries and Appointment of Successors.

1. Any Paying Agent, Registrar or other Fiduciary may at any time resign and be
discharged of the duties and obligations created by this Master Indenture or any Supplemental
Indenture by giving at least 60 days’ written notice to the Association, the Trustee, and the other
Fiduciaries, if any. Any such Fiduciary may be removed at any time by an instrument filed with
such Fiduciary and the Trustee and signed by the Authorized Association Representative. Any
successor Fiduciary shall be appointed by the Association with the approval of the Trustee and
shall be willing and able to accept the office on reasonable and customary terms and authorized
by law to perform all the duties imposed upon it in such capacity by this Master Indenture.

2. In the event of the resignation or removal of any Fiduciary, such Fiduciary shall
pay over, assign and deliver any money held by it to its successor, or if there be no successor, to
the Trustee. In the event that for any reason there shall be a vacancy in the office of any Paying
Agent or Registrar appointed by the Association, the Trustee shall act as such Paying Agent or
Registrar.

3. The provision of this Section may be modified by a Supplemental Indenture in
respect of any Series of Additional Bonds, authorized thereby, and in the event of any conflict
with the provisions hereof the provisions of such Supplemental Indenture shall control in respect
of any Series of Additional Bonds authorized thereby.

Section 1014. Limitation on Indemnification.

Notwithstanding any other provision hereof, no right to indemnification or limitation on
the duties, responsibilities or liabilities of the Trustee or any Registrar or Paying Agent shall
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relieve the Trustee or any Paying Agent or Registrar from responsibility for making payments on
the Bonds when due from Distributable Cash available for such purpose, but in any event the
Trustee’s obligation to make such payments is subject to the rights of the Trustee for the prior
payment of the Trustee Fees and Expenses and subject to such application otherwise being
consistent with the terms hereof and subject to such payment not being in contravention of
applicable law.

[End of Article X]
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ARTICLE XI.

SUPPLEMENTAL INDENTURES

Section 1101. Supplemental Indentures Effective Without Consent of Bondowners.
The Association and the Trustee may, from time to time and at any time, without the consent of
or notice to Bondowners, enter into Supplemental Indentures as follows:

1. To cure any formal defect, omission, inconsistency or ambiguity in this Master
Indenture, provided that no such action shall adversely affect the interests of the Bondowners;

2. To insert such provisions clarifying matters or questions arising under this Master
Indenture as are necessary or desirable and are not contrary to or inconsistent with this Master
Indenture as theretofore in effect, provided that no such action shall adversely affect the interest
of the Bondowners;

3. To authorize, subject to the limitations for issuance of Additional Bonds set forth
herein, a Series of Additional Bonds and, in connection therewith, to specify and determine the
matters and things referred to in Article I11 hereof and also any other matters and things relative
to such Bonds which are not in conflict with this Master Indenture as theretofore in effect, or to
amend, modify, or rescind any such authorization, specification, or determination at any time
prior to the first delivery of such Bonds;

4, To conform this Master Indenture to any amendment of any Supplemental
Indenture in accordance with its terms, provided that no such action shall adversely affect the
interest of the Bondowners;

5. To provide limitations and restrictions in addition to the limitations and
restrictions contained in this Master Indenture or any Supplemental Indenture on the delivery of
Bonds or the issuance of other evidences of indebtedness;

6. To add to the covenants and agreements of the Association in this Master
Indenture or any Supplemental Indenture, other covenants and agreements to be observed by the
Association which are not in conflict with this Master Indenture or the applicable Supplemental
Indentures as theretofore in effect;

7. To add to the limitations and restrictions in this Master Indenture or any
Supplemental Indenture other limitations and restrictions to be observed by the Association
which are not in conflict with this Master Indenture or any Supplemental Indenture as theretofore
in effect;

8. To confirm, as further assurance, any pledge under, and the subjection to any lien
or pledge created or to be created by, this Master Indenture or any Supplemental Indenture, of
the Trust Estate;

9. To provide for additional duties of the Trustee in connection with the Trust Estate
or the Southern Connector Project;
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10. To modify any of the provisions of this Master Indenture or any Supplemental
Indenture in any respect whatever, provided that (i) such modification shall be, and be expressed
to be, effective only after all Outstanding Bonds of any Series at the date of the execution of such
Master Indenture or Supplemental Indenture shall cease to be Outstanding Bonds; and (ii) such
Supplemental Indenture shall be specifically referred to in the text of all Bonds of any Series
delivered after the date of the execution of such Supplemental Indenture and of Bonds issued in
exchange therefor or in place thereof;

11.  To modify, amend or supplement this Master Indenture or any Supplemental
Indenture in such manner as to permit, if presented, the qualification hereof and thereof under the
Trust Indenture Act of 1939 or any similar federal statute hereafter in effect or under any state
blue sky law;

12.  To surrender any right, power or privilege reserved to or conferred upon the
Association by the terms of this Master Indenture, provided that the surrender of such right,
power or privilege is not in conflict with the covenants and agreements of the Association
contained in this Master Indenture;

13.  To alter the Master Indenture to comply with the requirements of a nationally
recognized rating agency in order to obtain or maintain a rating on any of the Bonds in one of the
four highest rating categories of such rating agency;

14.  To designate Paying Agents, Registrars, and other Fiduciaries for the Bonds of
any Series, provided that no such action shall adversely affect the interest of the Bondowners;

15. To modify, amend or supplement this Master Indenture or any Supplemental
Indenture in order to provide for or eliminate book-entry registration of all or any of the Bonds;

16. With the consent of the Authorized SCDOT Representative to the extent the
supplement only affects provisions of this Master Indenture relating to the investment,
expenditure or use of the monies in the Renewal and Replacement Fund,

17.  To amend a prior Supplemental Indenture in accordance with the provisions
thereof;

18. For any other purpose in respect of any Bonds or any Series of Bonds which, at the time
such amendments are made, are fully secured by a pledge of or lien on direct obligations of or obligations
the principal of and interest on which is unconditionally guaranteed by, the United States of America,
certified by an independent certified public accountant to be sufficient to provide for the full and timely
payment of principal and Prepayment Price of, and interest on, the Bonds;

19.  Any other amendment which, in the opinion of Bond Counsel is not materially
adverse to the interests of Owners of Bonds Outstanding; and

20. To modify, amend or supplement this Master Indenture as may be necessary to satisfy the

requirements of any Securities Depository to permit the payments on the Series 2011 Bonds to be
allocated, when so intended herein, on a pro rata basis to the beneficial owners thereof.
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Section 1102. Supplemental Indentures Requiring Bondowner Consent. Except as
provided in Section 1101 hereof, any modification or amendment of this Master Indenture and of
the rights and obligations of the Association and of the Owners of the Bonds hereunder, in any
particular, may only be made by a Supplemental Indenture with the written consent (given as
provided in Section 1103) (i) of the Owners of at least a majority in aggregate amount of the
Bond Obligation that will be Outstanding as of the effective date of such modification or
amendment, and (ii) in case less than all of the several Tiers of Bonds Outstanding are affected,
or in case the several Tiers of Bonds Outstanding are affected differently, by the modification or
amendment, of the Owners of at least a majority in aggregate amount of the Bond Obligation of
the Bonds of each Tier so affected and Outstanding as of the effective date of such modification
or amendment; provided, however, that if such modification or amendment will, by its terms, not
take effect as long as any Bonds of any specified like Series and maturity remain Outstanding,
the consent of the Owners of such Bonds shall not be required and such Bonds shall not be
deemed to be Outstanding for the purpose of any calculation of Bond Obligation under this
Section. Except as otherwise provided in this Master Indenture or any Supplemental Indenture,
no such modification or amendment shall permit a change in the terms of prepayment or maturity
of the principal of any Outstanding Bond or of any installment of interest thereon or a reduction
in the principal amount or the Prepayment Price thereof or in the rate of interest thereon or
accretion thereof or shall reduce the percentages or otherwise affect the classes of Bonds of
which the consent of the Owners is required to effect any such modification or amendment, in
each case without the consent of the Owner of such Bond, or shall change or modify any of the
rights or obligations of any Fiduciary without its written consent thereto. For the purposes of
this Section, a Series shall be deemed to be affected by a modification or amendment of this
Master Indenture if the same materially adversely affects or diminishes the rights (or the relative
rights as compared to the rights of any other Series) of the Owners of Bonds of such Series. The
Trustee may in its discretion determine whether or not, in accordance with the foregoing powers
of amendment, Bonds of any particular Series or maturity would be affected by any modification
or amendment of this Master Indenture and any such determination shall be binding and
conclusive on the Association and all Owners of Bonds.

Section 1103. Consent of Bondowners. The Association and the Trustee may at any
time enter into a Supplemental Indenture making a modification or amendment permitted by the
provisions of Section 1102 hereof, to take effect when and as provided in this Section. A copy of
such Supplemental Indenture (or brief summary thereof or reference thereto in form approved by
the Trustee), together with a request to Bondowners for their consent thereto in form satisfactory
to the Trustee, shall be posted on the applicable site provided therefore under EMMA. Such
Supplemental Indenture shall not be effective unless and until: (i) there shall have been filed with
the Trustee the written consent of Owners of the percentages of Outstanding Bonds specified in
Section 1102 hereof and (ii) a notice shall have been posted on the applicable site provided
therefore under EMMA as hereinafter in this Section provided. Each such consent shall be
effective only if accompanied by proof of the holding, at the date of such consent, of the Bonds
with respect to which such consent is given, which proof shall be such as is permitted by Section
1301 hereof. A certificate or certificates by the Registrar filed with the Trustee that it has
examined such proof and that such proof is sufficient in accordance with Section 1301 hereof
shall be conclusive that the consents have been given by the Owners of the Bonds described in
such certificate or certificates of the Trustee. Any such consent shall be binding upon the Owner
of the Bonds giving such consent and, anything in Section 1301 hereof to the contrary
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notwithstanding, upon any subsequent Owner of such Bonds and of any Bonds issued in
exchange therefor (whether or not such subsequent Owner thereof has notice thereof) unless such
consent is revoked in writing by the Owner of such Bonds giving such consent or a subsequent
Owner thereof by filing a revocation with the Trustee, prior to the time when the written
statement of the Trustee hereinafter in this Section provided for is filed. The fact that a consent
has not been revoked may likewise be proved by a certificate of the Registrar filed with the
Trustee to the effect that no revocation thereof is on file with the Trustee. At any time after the
Owners of the required percentages of Bonds shall have filed their consents to the Supplemental
Indenture, the Trustee shall make and file with the Association a written statement that the
Owners of such required percentages of Bonds have filed such consents. Such written statement
shall be conclusive that such consents have been so filed. At any time thereafter notice, stating
in substance that the Supplemental Indenture (which may be referred to as a Supplemental
Indenture entered into by the Association and the Trustee as of a stated date, a copy of which is
on file with the Trustee) has been consented to by the Owners of the required percentages of
Bonds and will be effective as provided in this Section, may be given to Bondowners by posting
on the applicable site provided therefore under EMMA not more than 15 days after the Owners
of the required percentages of Bonds shall have filed their consents to the Supplemental
Indenture and the written statement of the Registrar herein-above provided for is filed. Proof of
the delivery of such notice shall be filed with the Trustee. A record, consisting of the papers
required or permitted by this Section to be filed with the Trustee, shall be proof of the matters
therein stated. Such Supplemental Indenture making such amendment or modification shall
conclusively be deemed binding upon the Association, the Fiduciaries and the Owners of all
Bonds at the expiration of 10 days after the filing with the Trustee of the proof of the posting on
the applicable site provided therefore under EMMA of such last mentioned notice, except in the
event of a final decree of a court of competent jurisdiction setting aside such Supplemental
Indenture in a legal action or equitable proceeding for such purpose commenced within such 10-
day period; provided, however, that any Fiduciary and the Association during such 10-day period
and any such further period during which any such action or proceeding may be pending shall be
entitled in their absolute discretion to take such action, or to refrain from taking such action, with
respect to such Supplemental Indenture as they may deem expedient.

Section 1104. Amendment of the License Agreement.

1. The Association may, with the written consent of the Trustee but without the
consent of or notice to any of the Bondowners, enter into or permit any amendment or waivers of
the License Agreement as may be required (a) for the purpose of curing any ambiguity or formal
defect or omission which shall not adversely affect the interest of the Bondowners; (b) to grant or
pledge to the Trustee, for the benefit of the Bondowners or the Trustee, any additional security;
(c) to extend the term of the License Agreement, (d) to conform to any supplemental indentures
permitted by Article XI hereof; or (e) in connection with any other change therein or waiver
thereof which, in the reasonable judgment of the Trustee which may rely upon an opinion of
counsel, is not to the prejudice of the Trustee and does not materially adversely affect the rights
of the Bondowners.

2. Except as provided in subsection 1 of this Section 1104, the Association shall not
enter into, and the Trustee shall not consent to, any other waiver, modification or amendment of
the License Agreement, nor shall any such waiver, modification or amendment become effective,
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without the consent of the Trustee and the consent of the holders of not less than a majority of
the aggregate principal amount of the Senior Bond Obligation at the time Outstanding, such
consent to be obtained in accordance with Sections 1102 and 1103 hereof.

3. Copies of any such amendments to the License Agreement shall be filed with the
Trustee.

Section 1105. Exclusion of Bonds. Bonds of any Series owned or held by or for the
account of the Association shall not be deemed Outstanding for the purpose of consent or other
action or any calculation of Outstanding Bonds provided for in this Article, and the Association
shall not be entitled with respect to such Bonds to give any consent or take any other action
provided in this Article, unless all Bonds of such Series are so owned. At the time of any
consent or other action taken under this Article, the Association shall furnish the Trustee a
certificate of an Authorized Association Representative, upon which the Trustee may rely,
describing all Bonds so to be excluded.

Section 1106. General Provisions.

1. This Master Indenture shall not be modified or amended in any respect except as
provided in and in accordance with and subject to provisions of this Article.

2. Prior to entering into any Supplemental Indenture, the Trustee shall receive an
opinion of Bond Counsel, in form and substance satisfactory to the Trustee, stating that such
Supplemental Indenture has been duly and lawfully entered into by the Association in
accordance with the provisions of this Master Indenture, is authorized or permitted by this
Master Indenture, is valid and binding upon the Association and enforceable in accordance with
its terms, is in accordance with this Master Indenture and will not adversely affect the exclusion
from gross income for federal income tax purposes of interest on any Tax-Exempt Bonds;
provided, however, that such opinion may take exception for limitations imposed by or resulting
from bankruptcy, insolvency, moratorium, reorganization or other laws affecting creditors’ rights
generally and principles of equity.

Section 1107. Notation on Bonds. Bonds authenticated and delivered after the effective date
of any action taken as provided in this Article may, and, if the Trustee so determines shall, bear a notation
by endorsement or otherwise in form approved by the Trustee as to such action, and in that case upon
demand of the Owner of any Bond Outstanding at such effective date and presentation of his Bond for the
purpose at the principal office of the Trustee or other Fiduciary responsible for transferring Bonds or upon
any transfer of any Bond Outstanding at such effective date, suitable notation shall be made on such Bond
or upon any Bond issued upon any such transfer by the Trustee or other Fiduciary responsible for
transferring Bonds as to any such action. If the Trustee shall so determine, new Bonds so modified as
directed by the Trustee to conform to such action shall be prepared, authenticated and delivered, and upon
demand of the Owner of any Bond Outstanding shall be exchanged, without cost to such Bondowner, for
Bonds Outstanding, upon surrender of such Bonds, for Bonds of the same Series and maturity then
Outstanding.

[End of Article XI]
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ARTICLE XI1I.

LICENSE ASSIGNMENT PROVISIONS

Section 1201. License Assignment.

1. The Association and the Trustee intend that this Master Indenture shall constitute
a License Assignment under the License Agreement and that the Trustee shall have all the rights,
remedies and obligations of a Lender as provided in the License Agreement including Article IX
of the License Agreement, as amended. The Trustee may enforce the License Agreement to the
same extent as the Association.

2. All rights acquired by the Trustee as a Lender thereunder shall be subject to each
and all of the provisions of the License Agreement and the other Project Agreements, and to all
rights of SCDOT thereunder, none of which provisions or rights is or shall be waived by SCDOT
by reason of the Association’s giving of such License Assignment hereunder; provided, however,
nothing herein shall limit or restrict the rights of the Trustee as a Lender as set forth in Article 1X
of the License Agreement.

3. Prior to the defeasance, prepayment or discharge of the Bonds in full, no
agreement between SCDOT and the Association for the modification or amendment of the
License Agreement or any Project Agreement in a way materially and adversely affecting the
security of the Trustee shall be binding on the Trustee or the Bondowners unless approved as
provided in Section 1104 hereof. Such consent shall not be unreasonably withheld or delayed.
The Trustee shall respond to any request for a modification or amendment within a reasonable
period of time.

4, The Association hereby covenants to provide SCDOT within 2 days of execution
of and, if possible, prior to the Effective Date of the Plan with a copy (certified as true and
correct by the Trustee as Lender) of the original of the Master Indenture and a copy of the
specimen Bonds issued and secured under this Master Indenture (certified as true and correct by
the Association), together with written notice of the address of the Trustee as Lender to which
notices may be sent.

5. In the event of an assignment of the Master Indenture as a License Assignment,
the Association hereby covenants that, on or before the effective date of any such assignment,
the Association shall send to SCDOT a certified copy thereof, which copy shall, if required to be
recorded, bear the date and instrument number or book and page of any recordation thereof,
together with written notice of the assignee thereof to which notices may be sent.
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ARTICLE XIILI.

MISCELLANEOUS

Section 1301. Evidence of Signatures of Bondowners and Ownership of Bonds.

1. Any request, consent, revocation of consent or other instrument which this Master
Indenture may require or permit to be signed and executed by the Bondowners may be in one or
more instruments of similar tenor, and shall be signed or executed by such Bondowners in person
or by their attorneys appointed in writing. Proof of the execution of any such instrument, or of
an instrument appointing any such attorney, shall be sufficient for any purpose of this Master
Indenture (except as otherwise therein expressly provided) if made in the following manner, or in
any other manner satisfactory to the Trustee, which may nevertheless in its discretion require
further or other proof in cases where it deems the same desirable:

@) The fact and date of the execution by any Bondowner or his attorney of
such instruments may be proved by a guarantee of the signature thereon by a bank or trust
company or member of a national securities exchange or by the certificate of any notary
public or other officer authorized to take acknowledgments of deeds, that the person
signing such request or other instrument acknowledged to him the execution thereof, or
by an affidavit of a witness of such execution, duly sworn to before such notary public or
other officer. Where such execution is by an officer of a corporation or association or a
member of a partnership, on behalf of such corporation, association or partnership, such
signature guarantee, certificate or affidavit shall also constitute sufficient proof of his
authority.

(b) The amount of Bonds transferable by delivery held by any Person
executing any instrument as a Bondowner, the date of his holding such Bonds, and the
numbers and other identification thereof, may be proved by a certificate, which need not
be acknowledged or verified, in form satisfactory to the Trustee, executed by the Trustee
or by a member of a financial firm or by an officer of a bank, trust company, insurance
company, or financial corporation or other depository wherever situated, showing at the
date mentioned that such person exhibited to such member or officer or had on deposit
with such depository the Bonds described in such certificate. Such certificate may be
given by a member of a financial firm or by an officer of any bank, trust company,
insurance company or financial corporation or depository with respect to Bonds owned
by it, if acceptable to the Trustee. In addition to the foregoing provisions, the Trustee
may from time to time make such reasonable regulations as it may deem advisable
permitting other proof of holding of Bonds transferable by delivery.

2. The ownership of Bonds and the amount, numbers and other identification, and
date of holding the same shall be provided by the Registrar.

3. Any request or consent by the Owner of any Bond shall bind all future Owners of
such Bond in respect of anything done or suffered to be done by the Association or any Fiduciary
in accordance herewith.
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Section 1302. [Reserved].

Section 1303. Money Held for Particular _Bonds. Subject to the provisions of
Section 1305 hereof, the amounts held by the Trustee or Paying Agent for the payment of the
interest or principal or Prepayment Price due on any date with respect to particular Bonds shall,
on and after such date and pending such payment, be set aside on its books and held in trust by it
for the Owners of the Bonds entitled thereto subject to Section 1305 hereof.

Section 1304. Preservation and Inspection of Documents. All documents received by
the Trustee under the provisions of this Master Indenture shall be retained in its possession and
shall be subject at all reasonable times upon reasonable notice to the inspection of the
Association, and any Bondowner and their agents and their representatives, any of whom may
make copies thereof at the expense of the party so requesting.

Section 1305. Failure to Present Bonds. Anything in this Master Indenture to the
contrary notwithstanding, if any money held by a Fiduciary in trust for the payment and
discharge of any of the Bonds remains unclaimed for a period of seven years after the date when
such Bonds have become due and payable, either at their stated maturity dates or by call for
earlier prepayment, the Fiduciary shall at the written request of the Association pay such money
to the Association as its absolute property and free from trust, and the Fiduciary shall thereupon
be released and discharged with respect thereto and the Bondowners shall look only to the
Association for the payment of such Bonds; provided, however, that before being required to
make any such payment to the Association, the Fiduciary shall, at the expense of the Association,
cause to be mailed to the Owners of the Bonds entitled to such money, a notice that such money
remains unclaimed and that, after a date named in said notice, which date shall be not less than
30 days after the date of the mailing of such notice, the balance of such money then unclaimed
will be returned to the Association.

Section 1306. Filing of Security Instruments. The Association will file all documents,
security instruments and financing statements as the Trustee may reasonably deem necessary to
protect and maintain in force the lien and pledge of, and the security interests created by, this
Master Indenture. Without limitation, the Association shall execute and file with the Secretary
of State of South Carolina financing statements meeting the requirements of the Uniform
Commercial Code of South Carolina with respect to the Revenues. The Association shall
execute and file with the Secretary of State such financing or continuation statements or other
documents as in the opinion of counsel to the Association may be necessary to maintain the
perfection of the lien hereof. Within ten days after any filing required by this Section (other than
in connection with the issuance of the first Series of Bonds issued hereunder), the Association
shall deliver to the Trustee an opinion of counsel to the Association stating that such filing has
been accomplished and setting forth the particulars thereof. Not more than six months nor less
than one month prior to each fifth anniversary of the date of delivery of the first Series of Bonds
hereunder (or such other date on which financing statements will expire), the Association shall
deliver to the Trustee an opinion of such counsel, addressed to the Trustee, stating that no
recording or filing (including any re-filing) of any instrument is necessary during the five-year
period immediately succeeding such fifth anniversary date or expiration date in order to maintain
the perfection of the liens and security interests granted hereunder or to comply with this Section
or, if such recording or filing is necessary, setting forth the requirements to be met and promptly
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thereafter shall deliver to the Trustee an opinion of such counsel showing that they have been
met.

Section 1307. Parties Interested Herein. Nothing in this Master Indenture or any
Supplemental Indenture expressed or implied is intended or shall be construed to confer upon, or
to give to, any person, other than the Association, the Trustee and the Owners of the Bonds, any
right, remedy or claim under or by reason of this Master Indenture or any Supplemental
Indenture or any covenant, condition or stipulation hereof or thereof; and all the covenants,
stipulations, promises and agreements in this Master Indenture and each Supplemental Indenture
contained by and on behalf of the Association shall be for the sole and exclusive benefit of the
Association, the Trustee and the Owners of the Bonds thereunto appertaining.

Section 1308. No Recourse on the Bonds. No recourse shall be had for the payment of
the principal or Prepayment Price of or interest on the Bonds or for any claim based thereon or
for any other obligation under this Master Indenture or on any Supplemental Indenture against
any assets of the Association other than the Trust Estate or against any member of the Board or
any officer, employee or agent of the Association or any person executing the Bonds.

Section 1309. No_Individual Liability. No covenant or agreement contained in the
Bonds, this Master Indenture or any Supplemental Indenture shall be deemed to be the covenant
or agreement of any member of the Board or any officer, director, agent, employee or
representative of the Association, and neither the officers, directors, agents, employees or
representatives of the Association nor any person executing the Bonds shall be personally liable
thereon or be subject to any personal liability or accountability by reason of the issuance thereof,
whether by virtue of any constitutional provision, statute or rule of law, or by the enforcement of
any assessment or penalty, or otherwise, all such liability being expressly released and waived as
a condition of and in consideration for the execution of this Master Indenture, any Supplemental
Indenture and the issuance of the Bonds.

Section 1310. Master Indenture and Supplemental Indentures to Constitute Contracts.
In consideration of the purchase and acceptance of the Original Bonds and any Additional Bonds
issued hereunder and the exchange for the Series 2011 Bonds authorized to be issued hereunder
by those who shall hold the same from time to time, this Master Indenture and any Supplemental
Indenture shall be deemed to be and shall constitute a contract among the Association, the
Trustee and the Owners of the Bonds; and the pledge made in this Master Indenture and the
covenants and agreements herein and therein set forth to be performed by or on behalf of the
Association shall be for the equal benefit, protection and security of the Owners of any and all of
the Bonds, all of which, regardless of the time or times of their authentication and delivery or
maturity, shall be of equal rank without preference, priority or distinction of any of the Bonds
over any other thereof, except as otherwise provided in or permitted by this Master Indenture or
Supplemental Indenture.

Section 1311. Notice. Any notice, demand, direction, request, or other instrument
authorized or required by this Master Indenture to be given to or filed with the Association,
SCDOT or the Trustee shall be deemed to have been given only upon receipt. In accordance
with Article IX of the License Agreement, the Trustee shall deliver to SCDOT a copy of any
written notice which the Trustee delivers to the Association declaring a default by the
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Association under the terms of the Bonds or the Master Indenture. Any notice shall be sent by
registered or certified mail or by overnight delivery, postage prepaid, to the address specified
below or, to such other address as may be designated in writing by the parties:

Association:

Connector 2000 Association, Inc.
P.O. Box 408

Piedmont, SC 29673-0408
Phone: (864) 527-2151

Fax: (864) 527-2176

With a copy to:

Haynsworth Sinkler Boyd, P.A.
1201 Main Street, Suite 2200
Columbia, South Carolina 29201
Attn: John Van Duys, Esq.
Phone: (803) 779-3080

Fax: (803) 765-1243

Trustee:

U.S. Bank National Association
Corporate Trust Services

1441 Main Street, Suite 775
Columbia, South Carolina 29201
Attn: Tanya H. Cody

Phone: (803) 212-7901

Fax: (803) 212-7909

SCDOT:

South Carolina Department of Transportation
Post Office Box 191

Columbia, South Carolina 29202

Attn: Secretary of Transportation

Phone: (803) 737-1302

Fax: (803) 737-2038

With a copy to:

South Carolina Department of Transportation
Post Office Box 191

955 Park Street, Room 305

Columbia, South Carolina 29202

Attn: Chief Counsel

Phone: (803) 737-1255

Fax: (803) 737-2038

Section 1312. Governing Law. This Master Indenture and each Supplemental Indenture
shall be governed in all respects, including validity, interpretation and effect, by, and shall be
enforceable in accordance with, the laws of the State.
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Section 1313. Severability of Invalid Provisions. If any one or more of the covenants or
agreements provided in this Master Indenture or any Supplemental Indenture on the part of the
Association or the Trustee to be performed shall be contrary to law, then such covenant or
covenants or agreement or agreements shall be deemed severable from the remaining covenants
and agreements, and shall in no way affect the validity of the other provisions of this Master
Indenture or any Supplemental Indenture.

Section 1314. Successors. Whenever in this Master Indenture or any Supplemental
Indenture the Association or the Trustee is named or referred to, it shall be deemed to include
any entity succeeding to the principal functions and powers of the Association or the Trustee, as
appropriate, and all the covenants and agreements in this Master Indenture and each
Supplemental Indenture by or on behalf of the Association or the Trustee shall bind and inure to
the benefit of said successor whether so expressed or not.

Section 1315. Holidays. If the date for making any payment or the last date for
performance of any act or the exercising of any right, as provided in this Master Indenture, shall
not be a Business Day, such payment may be made or act performed or right exercised on the
next succeeding Business Day, with the same force and effect as if done on the nominal date
provided in this Master Indenture, and no interest shall accrue for the period after such nominal
date.

Section 1316. Execution _in_Several Counterparts. This Master Indenture may be
simultaneously executed in several counterparts, all of which shall constitute one and the same
instrument and each of which shall be, and shall be deemed to be, an original.

Section 1317. Balances in_Certain Funds and Accounts. All amounts remaining on
deposit in the Funds and Accounts after the principal or Prepayment Price of and interest due or
to become due on the Bonds has been paid or deemed to have been paid pursuant to Article VIII
hereof shall be delivered to the Association.

Section 1318. Conflicts Among Master Indenture and Supplemental Indenture.
Notwithstanding any other provision of this Master Indenture or any Supplemental Indenture, if
any provision of any of this Master Indenture or any Supplemental Indenture entered into
consistent with the terms hereof conflicts with any provision of any of the other of such
instruments, the provisions of such instruments shall control in the following order of priority:
first, such Supplemental Indentures in reverse order of the dates on which they were adopted
(with the ones most recently adopted being given priority); and second, this Master Indenture.

[End of Article XII1]
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IN WITNESS WHEREOF, the Association has caused this Master Indenture to be
executed by its Chairman and its Secretary, and the Trustee has caused this Master Indenture to
be executed on its behalf by one of its duly authorized officers, all as of the day and year first
written above.

CONNECTOR 2000 ASSOCIATION, INC.

By@uﬁ@aawdx—\

Chairman - Seal)
Attest: ( D/{Gb( 4/‘ KA&L
ecretary

U.S. BANK NATIONAL ASSOCIATION,
as Trustee
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ExHIBIT “A-1" — FORM OF SERIES 2011A SERIAL BONDS
REGISTERED ORIGINAL PRINCIPAL AMOUNT
2011A -1 $1,638,319.00

CONNECTOR 2000 ASSOCIATION, INC.
SENIOR CAPITAL APPRECIATION TOLL ROAD REVENUE BONDS
(SOUTHERN CONNECTOR PROJECT, GREENVILLE, SOUTH CAROLINA)
SERIES 2011A

MATURITY DATE DATED DATE YIELD CUSIP
January 1, 2012 April 1, 2011 3.25% 20786L-CZ2

REGISTERED OWNER: CEDE & CO.
Tax Identification Number 13-2555119

ORIGINAL PRINCIPAL One Million Six Hundred Thirty Eight Thousand Three Hundred
AMOUNT: Nineteen Dollars ($1,638,319.00)

CONNECTOR 2000 ASSOCIATION, INC. (the “Association™), for value received, hereby
promises to pay to the order of the registered owner (the “Owner”) named above, or registered assigns,
solely from the sources and as herein provided, the $1,678,097.39 (the “Maturity Value™) on the maturity
date stated above, subject to prior prepayment as herein provided. The Maturity Value and Prepayment
Price of this Series 2011A Bond is payable to the registered owner hereof upon presentation and surrender
of this Series 2011A Bond at the corporate trust office of U.S. Bank National Association (the “Trustee”
or “Paying Agent”) in St. Paul, Minnesota or such other office designated by the Trustee.
Notwithstanding the foregoing, so long as Cede & Co. is the registered owner of this Series 2011A Bond,
the Maturity Value and Prepayment Price of this Series 2011A Bond shall be paid by wire transfer to
Cede & Co. Any payment of the Maturity Value or Prepayment Price of this Series 2011A Bond that is
due on a day which is not a Business Day (as defined in the Indenture) shall be made on the next
succeeding Business Day with the same effect as if made on the day on which it was originally scheduled.
All payments of Maturity Value and Prepayment Price of this Series 2011A Bond shall be made in lawful
money of the United States of America.

Notwithstanding any other provision hereof, this Series 2011A Bond is issued in book-entry form
maintained by DTC, and the payment of principal, premium, if any, and interest, the providing of notices
and other matters shall be made as described in the Association’s Letter of Representations to DTC.

This Series 2011A Bond is one of an issue of Connector 2000 Association, Inc. Senior Capital
Appreciation Toll Road Revenue Bonds (Southern Connector Project, Greenville, South Carolina), Series
2011A (the “Series 2011A Bonds”), issued in the aggregate Original Principal Amount of
$126,899,826.00 being issued concurrently with the Association’s (i) Connector 2000 Association, Inc.
Senior Subordinate Capital Appreciation Toll Road Revenue Bonds (Southern Connector Project,
Greenville, South Carolina), Series 2011B (the “Series 2011B Bonds”), issued in the aggregate Original
Principal Amount of $21,085,708.00, and (ii) Connector 2000 Association, Inc. Junior Subordinate
Capital Appreciation Toll Road Revenue Bonds (Southern Connector Project, Greenville, South
Carolina), Series 2011C issued in the aggregate Original Principal Amount of $2,160,434.00 (the “Series
2011C Bonds” and, together with the Series 2011A Bonds and the Series 2011B Bonds, the “Series 2011
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Bonds”), issued under that certain First Amended and Restated Master Indenture of Trust dated as of
April 1, 2011 (the “Indenture”) between the Association and the Trustee in exchange for the Original
Bonds, as defined in the Indenture. The Series 2011 Bonds continue to evidence the debt of the
Association incurred for the construction and financing of the Southern Connector Project, as defined in
the Indenture. Capitalized terms not otherwise defined herein are intended to have the meanings assigned
thereto in the Indenture, if defined therein.

This Series 2011A Bond and the premium, if any, and the interest hereon are special, limited,
non-recourse obligations of the Association payable solely from the Trust Estate, as defined in the
Indenture, including the Revenues, as defined in the Indenture, in accordance with the Indenture. Such
Revenues are pledged to the payment of the Bonds to the extent and as provided in the Indenture.
Reference is hereby made to the Indenture for a description of the provisions, among others, with respect
to the nature and extent of the security, the rights, duties and obligations of the Association, the rights of
the Owners, as defined in the Indenture, of the Series 2011A Bonds and the terms upon which the Series
2011A Bonds are issued and secured. Additional Bonds ranking on parity with or subordinate to the
Series 2011A Bonds may be issued on the terms provided in the Indenture. The Indenture constitutes a
contract between the Owner of this Series 2011A Bond and the Association. This Series 2011A Bond
certificate is only the evidence of such contract and, as such, is subject in all respects to the terms of the
Indenture, which supersedes any inconsistent statement herein.

THE SERIES 2011A BONDS DO NOT NOW AND SHALL NEVER CONSTITUTE AN
INDEBTEDNESS OF THE STATE OF SOUTH CAROLINA (THE “STATE”) OR THE SOUTH
CAROLINA DEPARTMENT OF TRANSPORTATION (“SCDOT”) WITHIN THE MEANING OF
ANY STATE CONSTITUTIONAL PROVISION OR STATUTORY LIMITATION AND SHALL
NEVER CONSTITUTE OR GIVE RISE TO A PECUNIARY LIABILITY OR AN OBLIGATION
(LEGAL, MORAL OR OTHERWISE) OF THE STATE, SCDOT OR ANY AGENCY, DEPARTMENT
OR POLITICAL SUBDIVISION OF THE STATE (INCLUDING, WITHOUT LIMITATION, THE
COUNTY OF GREENVILLE, SOUTH CAROLINA OR THE CITY OF GREENVILLE, SOUTH
CAROLINA) OR A CHARGE AGAINST THE GENERAL CREDIT OR TAXING POWER OF THE
STATE, SCDOT OR ANY AGENCY, DEPARTMENT OR POLITICAL SUBDIVISION OF THE
STATE (INCLUDING, WITHOUT LIMITATION, THE COUNTY OF GREENVILLE, SOUTH
CAROLINA OR THE CITY OF GREENVILLE, SOUTH CAROLINA).

The Series 2011A Bonds may be called for optional, extraordinary and mandatory prepayment by
the Association as provided in the Indenture.

No Owner of any Series 2011A Bond shall have any right to institute any suit, action or
proceedings at law or in equity for the appointment of a receiver or for any other remedy under the
Indenture or by reason thereof, except to the extent and in the circumstances permitted by the Indenture.

The Series 2011A Bonds are issued in fully registered form in denominations of $1.00 in Original
Principal Amount and integral multiples thereof (the “Authorized Denominations”). Upon surrender for
transfer or exchange of this Series 2011A Bond at the designated office of the Registrar, together with a
written instrument of transfer or written request for exchange, as the case may be, satisfactory to the
Registrar duly executed by the Owner or the Owner’s duly authorized attorney, the Association shall
execute and the Trustee or the duly authorized Authenticating Agent, as defined in the Indenture, shall
authenticate and deliver Series 2011A Bonds in accordance with the provisions of, and subject to the
limitations and conditions contained in, the Indenture, a new Series 2011A Bond or Series 2011A Bonds
of the same aggregate Maturity Value and maturity as the surrendered Series 2011A Bond. For every such
transfer of Series 2011A Bonds pursuant to the Indenture, whether temporary or definitive, the
Association, the Trustee, the Registrar, and any Authenticating Agent may make a charge sufficient to
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reimburse it or them for any expense, tax, fee or other governmental charge required to be paid with
respect to such transfer. In addition, for every exchange of Series 2011A Bonds (other than the exchange
of temporary Series 2011A Bonds for definitive Series 2011A Bonds), the Association, the Trustee, the
Registrar, and any Authenticating Agent may make reasonable charges to cover the costs of printing
Series 2011A Bonds including any Trustee’s, Registrar’s, or Authenticating Agent’s charges in
connection therewith. The payment of such sum or sums shall be made by the Owner requesting such
exchange or transfer as a condition precedent to the exercise of the privilege of making such exchange or
transfer. The Registrar shall not be required to transfer or exchange Series 2011A Bonds for a period of
15 days next preceding the selection of Series 2011A Bonds for prepayment or to transfer or exchange
any Series 2011A Bonds called for prepayment.

The Association, the Trustee, and any other Fiduciary, as defined in the Indenture, may deem and
treat the person in whose name this Series 2011A Bond shall be registered in the Register as the absolute
Owner of this Series 2011A Bond, whether this Series 2011A Bond shall be overdue or not, for the
purpose of receiving payment of, or on account of, the Maturity Value and Prepayment Price of this
Series 2011A Bond and for all other purposes, and all such payments so made to any such Owner or upon
the Owner’s order shall be valid and effectual to satisfy and discharge the liability upon this Series 2011A
Bond to the extent of the sum or sums so paid, and the Association, the Trustee, and any other Fiduciary
shall not be affected by any notice to the contrary.

All acts, conditions and things required to happen, exist or be performed precedent to and in the
issuance of this Series 2011A Bond have happened, exist and have been performed.

This Series 2011A Bond shall not be valid or entitled to any security or benefit under the
Indenture until the Trustee shall have executed the Certificate of Authentication appearing hereon and
inserted the date of authentication hereon.

IN WITNESS WHEREOF, the Connector 2000 Association, Inc. has caused this Series 2011A
Bond to be signed by its Chairman by his manual signature and its corporate seal to be impressed thereon

and attested to by the manual signature of its Secretary, and this Series 2011A Bond to be dated the Dated
Date set forth above.

CONNECTOR 2000 ASSOCIATION, INC.

By:

Chairman
(SEAL)

Attest:

Secretary
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(Form of Certificate of Authentication)
CERTIFICATE OF AUTHENTICATION

Date of Authentication:

This Series 2011A Bond is one of the Series 2011A Bonds of the issue described in the within-
mentioned Indenture.

U. S. Bank National Association, as Trustee

By:

Authorized Officer
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ASSIGNMENT

FOR VALUE RECEIVED the undersigned hereby sell(s), assign(s) and transfer(s) unto

(Please print or typewrite Name and Address
including postal zip code of Transferee)

PLEASE INSERT SOCIAL SECURITY OR OTHER
IDENTIFYING NUMBER OF TRANSFEREE

the within Bond and all rights thereunder, hereby irrevocably constituting and appointing
, Attorney, to transfer said Bond on the books kept for the registration
thereof, with full power of substitution in the premises.

Date:

Signature Guaranteed

NOTICE: Signature(s) must be guaranteed
by an Eligible Guarantor Institution

such as a Commercial Bank, Trust
Company, Securities Broker/Dealer,
Credit Union, or Savings Association who
is a member of a medallion program
approved by The Securities Transfer
Association, Inc.
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ExHIBIT “A-2" — FORM OF SERIES 2011A TERM BONDS

REGISTERED ORIGINAL PRINCIPAL AMOUNT
2011A - $ 40,619,653.00

CONNECTOR 2000 ASSOCIATION, INC.
SENIOR CAPITAL APPRECIATION TOLL ROAD REVENUE BONDS
(SOUTHERN CONNECTOR PROJECT, GREENVILLE, SOUTH CAROLINA)
SERIES 2011A

MATURITY DATE DATED DATE YIELD CUSIP
January 1, 2032 April 1, 2011 6.50%
REGISTERED OWNER: CEDE & CO.

Tax Identification Number 13-2555119

ORIGINAL PRINCIPAL AMOUNT: Forty Million Six Hundred Nineteen Thousand, Six Hundred
Fifty-Three Dollars ($40,619,653.00).

ANNUAL PRO RATA PAYDOWN AMOUNT SCHEDULE:

Annual Amount

Payment Date (Accreted Value)
1/1/2023 8,521,446.51
1/1/2024 9,007,351.08
1/1/2025 10,334,438.55
1/1/2026 10,779,134.40
1/1/2027 11,103,067.05
1/1/2028 11,421,188.23
1/1/2029 12,763,078.03
1/1/2030 13,129,333.76
1/1/2031 13,506,659.03
1/1/2032 13,738,464.03

CONNECTOR 2000 ASSOCIATION, INC. (the “Association™), for value received, hereby
promises to pay to the order of the registered owner (the “Owner”) named above, or registered assigns,
solely from the sources and as herein provided, the Original Principal Amount stated above, together with
accreted interest thereon at the yield stated above, payable on Payment Dates and the maturity date stated
above, subject to prior prepayment as herein provided. The Original Principal Amount, accreted interest
thereon and Prepayment Price of this Series 2011A Bond is payable to the registered owner hereof upon
presentation and surrender of this Series 2011A Bond at the corporate trust office of U.S. Bank National
Association (the “Trustee” or “Paying Agent”) in St. Paul, Minnesota or such other office designated by
the Trustee. Notwithstanding the foregoing, so long as Cede & Co. is the registered owner of this Series
2011A Bond, the Debt Service on this Series 2011A Bond shall be paid by wire transfer to Cede & Co.
Any payment of Debt Service on this Series 2011A Bond that is due on a day which is not a Business Day
(as defined in the Indenture) shall be made on the next succeeding Business Day with the same effect as if
made on the day on which it was originally scheduled. All payments of Debt Service on this Series
2011A Bond shall be made in lawful money of the United States of America.
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Notwithstanding any other provision hereof, this Series 2011A Bond is issued in book-entry form
maintained by DTC, and the payment of principal, premium, if any, and interest, the providing of notices
and other matters shall be made as described in the Association’s Letter of Representations to DTC and
all payments of Debt Service on this Series 2011A Bond shall be distributed to the beneficial owners
hereof as Pro Rata Paydowns as provided in the Indenture and such Letter of Representations.

This Series 2011A Bond is one of an issue of Connector 2000 Association, Inc. Senior Capital
Appreciation Toll Road Revenue Bonds (Southern Connector Project, Greenville, South Carolina), Series
2011A (the “Series 2011A Bonds™), issued in the aggregate Original Principal Amount of
$126,899,826.00, being issued concurrently with the Association’s (i) Connector 2000 Association, Inc.
Senior Subordinate Capital Appreciation Toll Road Revenue Bonds (Southern Connector Project,
Greenville, South Carolina), Series 2011B (the “Series 2011B Bonds”), issued in the aggregate Original
Principal Amount of $21,085,708.00, and (ii) Connector 2000 Association, Inc. Junior Subordinate
Capital Appreciation Toll Road Revenue Bonds (Southern Connector Project, Greenville, South
Carolina), Series 2011C issued in the aggregate Original Principal Amount of $2,160,434.00 (the “Series
2011C Bonds” and, together with the Series 2011A Bonds and the Series 2011B Bonds, the “Series 2011
Bonds”), issued under that certain First Amended and Restated Master Indenture of Trust dated as of
April 1, 2011 (the “Indenture”) between the Association and the Trustee in exchange for the Original
Bonds, as defined in the Indenture. The Series 2011 Bonds continue to evidence the debt of the
Association incurred for the construction and financing of the Southern Connector Project, as defined in
the Indenture. Capitalized terms not otherwise defined herein are intended to have the meanings assigned
thereto in the Indenture, if defined therein.

This Series 2011A Bond and the premium, if any, and the interest hereon are special, limited,
non-recourse obligations of the Association payable solely from the Trust Estate, as defined in the
Indenture, including the Revenues, as defined in the Indenture, in accordance with the Indenture. Such
Revenues are pledged to the payment of the Bonds to the extent and as provided in the Indenture.
Reference is hereby made to the Indenture for a description of the provisions, among others, with respect
to the nature and extent of the security, the rights, duties and obligations of the Association, the rights of
the Owners, as defined in the Indenture, of the Series 2011A Bonds and the terms upon which the Series
2011A Bonds are issued and secured. Additional Bonds ranking on parity with or subordinate to the
Series 2011A Bonds may be issued on the terms provided in the Indenture. The Indenture constitutes a
contract between the Owner of this Series 2011A Bond and the Association. This Series 2011A Bond
certificate is only the evidence of such contract and, as such, is subject in all respects to the terms of the
Indenture, which supersedes any inconsistent statement herein.

THE SERIES 2011A BONDS DO NOT NOW AND SHALL NEVER CONSTITUTE AN
INDEBTEDNESS OF THE STATE OF SOUTH CAROLINA (THE “STATE”) OR THE SOUTH
CAROLINA DEPARTMENT OF TRANSPORTATION (“SCDOT”) WITHIN THE MEANING OF
ANY STATE CONSTITUTIONAL PROVISION OR STATUTORY LIMITATION AND SHALL
NEVER CONSTITUTE OR GIVE RISE TO A PECUNIARY LIABILITY OR AN OBLIGATION
(LEGAL, MORAL OR OTHERWISE) OF THE STATE, SCDOT OR ANY AGENCY, DEPARTMENT
OR POLITICAL SUBDIVISION OF THE STATE (INCLUDING, WITHOUT LIMITATION, THE
COUNTY OF GREENVILLE, SOUTH CAROLINA OR THE CITY OF GREENVILLE, SOUTH
CAROLINA) OR A CHARGE AGAINST THE GENERAL CREDIT OR TAXING POWER OF THE
STATE, SCDOT OR ANY AGENCY, DEPARTMENT OR POLITICAL SUBDIVISION OF THE
STATE (INCLUDING, WITHOUT LIMITATION, THE COUNTY OF GREENVILLE, SOUTH
CAROLINA OR THE CITY OF GREENVILLE, SOUTH CAROLINA).

The Series 2011A Bonds may be called for optional, extraordinary and mandatory prepayment by
the Association as provided in the Indenture.
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No Owner of any Series 2011A Bond shall have any right to institute any suit, action or
proceedings at law or in equity for the appointment of a receiver or for any other remedy under the
Indenture or by reason thereof, except to the extent and in the circumstances permitted by the Indenture.

The Series 2011A Bonds are issued in fully registered form in denominations of $1.00 in Original
Principal Amount and integral multiples thereof (the “Authorized Denominations”). Upon surrender for
transfer or exchange of this Series 2011A Bond at the designated office of the Registrar, together with a
written instrument of transfer or written request for exchange, as the case may be, satisfactory to the
Registrar duly executed by the Owner or the Owner’s duly authorized attorney, the Association shall
execute and the Trustee or the duly authorized Authenticating Agent, as defined in the Indenture, shall
authenticate and deliver Series 2011A Bonds in accordance with the provisions of, and subject to the
limitations and conditions contained in, the Indenture, a new Series 2011A Bond or Series 2011A Bonds
of the same aggregate Original Principal Amount, Accreted Value and maturity as the surrendered Series
2011A Bond. For every such transfer of Series 2011A Bonds pursuant to the Indenture, whether
temporary or definitive, the Association, the Trustee, the Registrar, and any Authenticating Agent may
make a charge sufficient to reimburse it or them for any expense, tax, fee or other governmental charge
required to be paid with respect to such transfer. In addition, for every exchange of Series 2011A Bonds
(other than the exchange of temporary Series 2011A Bonds for definitive Series 2011A Bonds), the
Association, the Trustee, the Registrar, and any Authenticating Agent may make reasonable charges to
cover the costs of printing Series 2011A Bonds including any Trustee’s, Registrar’s, or Authenticating
Agent’s charges in connection therewith. The payment of such sum or sums shall be made by the Owner
requesting such exchange or transfer as a condition precedent to the exercise of the privilege of making
such exchange or transfer. The Registrar shall not be required to transfer or exchange Series 2011A
Bonds for a period of 15 days next preceding the selection of Series 2011A Bonds for prepayment or to
transfer or exchange any Series 2011A Bonds called for prepayment.

The Association, the Trustee, and any other Fiduciary, as defined in the Indenture, may deem and
treat the person in whose name this Series 2011A Bond shall be registered in the Register as the absolute
Owner of this Series 2011A Bond, whether this Series 2011A Bond shall be overdue or not, for the
purpose of receiving payment of, or on account of, the Debt Service and Prepayment Price of this Series
2011A Bond and for all other purposes, and all such payments so made to any such Owner or upon the
Owner’s order shall be valid and effectual to satisfy and discharge the liability upon this Series 2011A
Bond to the extent of the sum or sums so paid, and the Association, the Trustee, and any other Fiduciary
shall not be affected by any notice to the contrary.

All acts, conditions and things required to happen, exist or be performed precedent to and in the
issuance of this Series 2011A Bond have happened, exist and have been performed.

This Series 2011A Bond shall not be valid or entitled to any security or benefit under the

Indenture until the Trustee shall have executed the Certificate of Authentication appearing hereon and
inserted the date of authentication hereon.
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IN WITNESS WHEREOF, the Connector 2000 Association, Inc. has caused this Series 2011A
Bond to be signed by its Chairman by his manual signature and its corporate seal to be impressed thereon
and attested to by the manual signature of its Secretary, and this Series 2011A Bond to be dated the Dated
Date set forth above.

CONNECTOR 2000 ASSOCIATION, INC.

By:

Chairman
(SEAL)

Attest:

Secretary
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(Form of Certificate of Authentication)
CERTIFICATE OF AUTHENTICATION

Date of Authentication:

This Series 2011A Bond is one of the Series 2011A Bonds of the issue described in the within-
mentioned Indenture.

U. S. Bank National Association, as Trustee

By:

Authorized Officer
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ASSIGNMENT

FOR VALUE RECEIVED the undersigned hereby sell(s), assign(s) and transfer(s) unto

(Please print or typewrite Name and Address
including postal zip code of Transferee)

PLEASE INSERT SOCIAL SECURITY OR OTHER
IDENTIFYING NUMBER OF TRANSFEREE

the within Bond and all rights thereunder, hereby irrevocably constituting and appointing
, Attorney, to transfer said Bond on the books kept for the registration
thereof, with full power of substitution in the premises.

Date:

Signature Guaranteed

NOTICE: Signature(s) must be guaranteed
by an Eligible Guarantor Institution

such as a Commercial Bank, Trust
Company, Securities Broker/Dealer,
Credit Union, or Savings Association who
is a member of a medallion program
approved by The Securities Transfer
Association, Inc.
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EXHIBIT “B” — FORM OF SERIES 2011B BONDS
REGISTERED ORIGINAL PRINCIPAL AMOUNT
2011B-1 $ 14,027,683.00
CONNECTOR 2000 ASSOCIATION, INC.
SENIOR SUBORDINATE CAPITAL APPRECIATION TOLL ROAD REVENUE BONDS

(SOUTHERN CONNECTOR PROJECT, GREENVILLE, SOUTH CAROLINA)
SERIES 2011B

MATURITY DATE DATED DATE YIELD CUSIP
January 1, 2032 April 1, 2011 8.50% 20786L-DP3
REGISTERED OWNER: CEDE & CO.

Tax ldentification Number 13-2555119

ORIGINAL PRINCIPAL AMOUNT: Fourteen Million Twenty Seven Thousand Six Hundred Eighty
Three Dollars ($14,027,683.00).

ANNUAL PRO RATA PAYDOWN AMOUNT SCHEDULE:

Annual Amount Annual Amount

Payment Date (Accreted Value) Payment Date (Accreted Value)
1/1/2012 $387,620.08 1/1/2022 1,861,780.22
1/1/2013 665,042.36 1/1/2023 1,968,352.87
1/1/2014 695,619.99 1/1/2024 2,080,592.98
1/1/2015 752,140.60 1/1/2025 2,387,133.73
1/1/2016 838,388.73 1/1/2026 2,489,851.49
1/1/2017 1,134,256.14 1/1/2027 2,564,679.03
1/1/2018 1,253,504.94 1/1/2028 2,638,158.29
1/1/2019 1,364,639.13 1/1/2029 2,948,118.46
1/1/2020 1,484,313.95 1/1/2030 3,032,719.48
1/1/2021 1,760,561.71 1/1/2031 3,119,876.21
1/1/2032 3,173,425.57

CONNECTOR 2000 ASSOCIATION, INC. (the “Association™), for value received, hereby
promises to pay to the order of the registered owner (the “Owner”) named above, or registered assigns,
solely from the sources and as herein provided, the Original Principal Amount stated above, together with
accreted interest thereon at the yield stated above, payable on Payment Dates and the maturity date stated
above, subject to prior prepayment as herein provided. The Original Principal Amount, accreted interest
thereon and Prepayment Price of this Series 2011B Bond is payable to the registered owner hereof upon
presentation and surrender of this Series 2011B Bond at the corporate trust office of U.S. Bank National
Association (the “Trustee” or “Paying Agent”) in St. Paul, Minnesota or such other office designated by
the Trustee. Notwithstanding the foregoing, so long as Cede & Co. is the registered owner of this Series
2011B Bond, the Debt Service on this Series 2011B Bond shall be paid by wire transfer to Cede & Co.
Any payment of Debt Service on this Series 2011B Bond that is due on a day which is not a Business Day
(as defined in the Indenture) shall be made on the next succeeding Business Day with the same effect as if
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made on the day on which it was originally scheduled. All payments of Debt Service on this Series
2011B Bond shall be made in lawful money of the United States of America.

Notwithstanding any other provision hereof, this Series 2011B Bond is issued in book-entry form
maintained by DTC, and the payment of principal, premium, if any, and interest, the providing of notices
and other matters shall be made as described in the Association’s Letter of Representations to DTC and
all payments of Debt Service on this Series 2011B Bond shall be distributed to the beneficial owners
hereof as Pro Rata Paydowns as provided in the Indenture and such Letter of Representations.

This Series 2011B Bond is one of an issue of Connector 2000 Association, Inc. Senior
Subordinated Capital Appreciation Toll Road Revenue Bonds (Southern Connector Project, Greenville,
South Carolina), Series 2011B (the “Series 2011B Bonds”), issued in the aggregate Original Principal
Amount of $21,085,708.00 being issued concurrently with the Association’s (i) Connector 2000
Association, Inc. Senior Capital Appreciation Toll Road Revenue Bonds (Southern Connector Project,
Greenville, South Carolina), Series 2011A (the “Series 2011A Bonds”), issued in an aggregate Original
Principal Amount of $126,899,826.00, and (ii) Connector 2000 Association, Inc. Junior Subordinate
Capital Appreciation Toll Road Revenue Bonds (Southern Connector Project, Greenville, South
Carolina), Series 2011C (the “Series 2011C Bonds” and, together with the Series 2011A Bonds and the
Series 2011B Bonds, the “Series 2011 Bonds™), issued in an aggregate Original Principal Amount of
$2,160,434.00, issued under that certain First Amended and Restated Master Indenture of Trust dated as
of April 1, 2011 (the “Indenture”) between the Association and the Trustee in exchange for the Original
Bonds, as defined in the Indenture. The Series 2011 Bonds continue to evidence the debt of the
Association incurred for the construction and financing of the Southern Connector Project, as defined in
the Indenture. Capitalized terms not otherwise defined herein are intended to have the meanings assigned
thereto in the Indenture, if defined therein.

This Series 2011B Bond and the premium, if any, and the interest hereon are special, limited,
non-recourse obligations of the Association payable solely from the Trust Estate, as defined in the
Indenture, including the Revenues, as defined in the Indenture, in accordance with the Indenture. Such
Revenues are pledged to the payment of the Bonds to the extent and as provided in the Indenture.
Reference is hereby made to the Indenture for a description of the provisions, among others, with respect
to the nature and extent of the security, the rights, duties and obligations of the Association, the rights of
the Owners, as defined in the Indenture, of the Series 2011B Bonds and the terms upon which the Series
2011B Bonds are issued and secured. Additional Bonds ranking on parity with, senior to, or subordinate
to the Series 2011B Bonds may be issued on the terms provided in the Indenture. The Indenture
constitutes a contract between the Owner of this Series 2011B Bond and the Association. This Series
2011B Bond certificate is only the evidence of such contract and, as such, is subject in all respects to the
terms of the Indenture, which supersedes any inconsistent statement herein.

THE SERIES 2011B BONDS DO NOT NOW AND SHALL NEVER CONSTITUTE AN
INDEBTEDNESS OF THE STATE OF SOUTH CAROLINA (THE “STATE”) OR THE SOUTH
CAROLINA DEPARTMENT OF TRANSPORTATION (“SCDOT”) WITHIN THE MEANING OF
ANY STATE CONSTITUTIONAL PROVISION OR STATUTORY LIMITATION AND SHALL
NEVER CONSTITUTE OR GIVE RISE TO A PECUNIARY LIABILITY OR AN OBLIGATION
(LEGAL, MORAL OR OTHERWISE) OF THE STATE, SCDOT OR ANY AGENCY, DEPARTMENT
OR POLITICAL SUBDIVISION OF THE STATE (INCLUDING, WITHOUT LIMITATION, THE
COUNTY OF GREENVILLE, SOUTH CAROLINA OR THE CITY OF GREENVILLE, SOUTH
CAROLINA) OR A CHARGE AGAINST THE GENERAL CREDIT OR TAXING POWER OF THE
STATE, SCDOT OR ANY AGENCY, DEPARTMENT OR POLITICAL SUBDIVISION OF THE
STATE (INCLUDING, WITHOUT LIMITATION, THE COUNTY OF GREENVILLE, SOUTH
CAROLINA OR THE CITY OF GREENVILLE, SOUTH CAROLINA).
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The Series 2011B Bonds may be called for optional, extraordinary and mandatory prepayment by
the Association as provided in the Indenture.

No Owner of any Series 2011B Bond shall have any right to institute any suit, action or
proceedings at law or in equity for the appointment of a receiver or for any other remedy under the
Indenture or by reason thereof, except to the extent and in the circumstances permitted by the Indenture.

The Series 2011B Bonds are issued in fully registered form in denominations of $1.00 in Original
Principal Amount and integral multiples thereof (the “Authorized Denominations”). Upon surrender for
transfer or exchange of this Series 2011B Bond at the designated office of the Registrar, together with a
written instrument of transfer or written request for exchange, as the case may be, satisfactory to the
Registrar duly executed by the Owner or the Owner’s duly authorized attorney, the Association shall
execute and the Trustee or the duly authorized Authenticating Agent, as defined in the Indenture, shall
authenticate and deliver Series 2011B Bonds in accordance with the provisions of, and subject to the
limitations and conditions contained in, the Indenture, a new Series 2011B Bond or Series 2011B Bonds
of the same aggregate Original Principal Amount, Accreted Value and maturity as the surrendered Series
2011B Bond. For every such transfer of Series 2011B Bonds pursuant to the Indenture, whether
temporary or definitive, the Association, the Trustee, the Registrar, and any Authenticating Agent may
make a charge sufficient to reimburse it or them for any expense, tax, fee or other governmental charge
required to be paid with respect to such transfer. In addition, for every exchange of Series 2011B Bonds
(other than the exchange of temporary Series 2011B Bonds for definitive Series 2011B Bonds), the
Association, the Trustee, the Registrar, and any Authenticating Agent may make reasonable charges to
cover the costs of printing Series 2011B Bonds including any Trustee’s, Registrar’s, or Authenticating
Agent’s charges in connection therewith. The payment of such sum or sums shall be made by the Owner
requesting such exchange or transfer as a condition precedent to the exercise of the privilege of making
such exchange or transfer. The Registrar shall not be required to transfer or exchange Series 2011B Bonds
for a period of 15 days next preceding the selection of Series 2011B Bonds for prepayment or to transfer
or exchange any Series 2011B Bonds called for prepayment.

The Association, the Trustee, and any other Fiduciary, as defined in the Indenture, may deem and
treat the person in whose name this Series 2011B Bond shall be registered in the Register as the absolute
Owner of this Series 2011B Bond, whether this Series 2011B Bond shall be overdue or not, for the
purpose of receiving payment of, or on account of, the Debt Service and Prepayment Price of this Series
2011B Bond and for all other purposes, and all such payments so made to any such Owner or upon the
Owner’s order shall be valid and effectual to satisfy and discharge the liability upon this Series 2011B
Bond to the extent of the sum or sums so paid, and the Association, the Trustee, and any other Fiduciary
shall not be affected by any notice to the contrary.

All acts, conditions and things required to happen, exist or be performed precedent to and in the
issuance of this Series 2011B Bond have happened, exist and have been performed.

This Series 2011B Bond shall not be valid or entitled to any security or benefit under the

Indenture until the Trustee shall have executed the Certificate of Authentication appearing hereon and
inserted the date of authentication hereon.
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IN WITNESS WHEREOF, the Connector 2000 Association, Inc. has caused this Series 2011B
Bond to be signed by its Chairman by his manual signature and its corporate seal to be impressed thereon
and attested to by the manual signature of its Secretary, and this Series 2011B Bond to be dated the Dated
Date set forth above.

CONNECTOR 2000 ASSOCIATION, INC.

By:

Chairman
(SEAL)

Attest:

Secretary
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(Form of Certificate of Authentication)
CERTIFICATE OF AUTHENTICATION

Date of Authentication:

This Series 2011B Bond is one of the Series 2011B Bonds of the issue described in the within-
mentioned Indenture.

U. S. Bank National Association, as Trustee

By:

Authorized Officer
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ASSIGNMENT

FOR VALUE RECEIVED the undersigned hereby sell(s), assign(s) and transfer(s) unto

(Please print or typewrite Name and Address
including postal zip code of Transferee)

PLEASE INSERT SOCIAL SECURITY OR OTHER
IDENTIFYING NUMBER OF TRANSFEREE

the within Bond and all rights thereunder, hereby irrevocably constituting and appointing
, Attorney, to transfer said Bond on the books kept for the registration thereof, with
full power of substitution in the premises.

Date:

Signature Guaranteed

NOTICE: Signature(s) must be guaranteed
by an Eligible Guarantor Institution

such as a Commercial Bank, Trust
Company, Securities Broker/Dealer,
Credit Union, or Savings Association who
is a member of a medallion program
approved by The Securities Transfer
Association, Inc.
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ExHIBIT “C” — FORM OF SERIES 2011C BONDS
REGISTERED ORIGINAL PRINCIPAL AMOUNT
2011C -1 $2,160,434.00
CONNECTOR 2000 ASSOCIATION, INC.

JUNIOR SUBORDINATE CAPITAL APPRECIATION TOLL ROAD REVENUE BONDS
(SOUTHERN CONNECTOR PROJECT, GREENVILLE, SOUTH CAROLINA)

SERIES 2011C
MATURITY DATE DATED DATE YIELD CUSIP
July 22, 2051 April 1, 2011 10.00% 20786L-DR9
REGISTERED OWNER: CEDE & CO.

Tax Identification Number 13-2555119

ORIGINAL PRINCIPAL AMOUNT: Two Million One Hundred Sixty Thousand Four Hundred
Thirty-Four Dollars ($2,160,434.00).

ANNUAL PRO RATA PAYDOWN AMOUNT SCHEDULE:

Annual Amount Annual Amount Annual Amount Annual Amount

Payment Date  (Accreted Value) Payment Date  (Accreted Value) Payment Date  (Accreted Value) Payment Date  (Accreted Value)
1/1/2012 $47,908.08 1/1/2022 230,110.29 1/1/2032 392,220.05 1/1/2042 639,396.63
1/1/2013 82,196.47 1/1/2023 243,280.78 1/1/2033 450,009.99 1/1/2043 642,785.29
1/1/2014 85,976.41 1/1/2024 257,155.21 1/1/2034 457,878.04 1/1/2044 646,127.45
1/1/2015 92,961.69 1/1/2025 295,040.80 1/1/2035 465,819.39 1/1/2045 711,638.25
1/1/2016 103,622.67 1/1/2026 307,735.93 1/1/2036 473,933.89 1/1/2046 715,489.85
1/1/2017 140,190.50 1/1/2027 316,986.52 1/1/2037 537,433.70 1/1/2047 719,273.84
1/1/2018 154,928.42 1/1/2028 326,066.10 1/1/2038 546,871.96 1/1/2048 722,935.23
1/1/2019 168,665.70 1/1/2029 364,378.19 1/1/2039 556,470.35 1/1/2049 791,357.27
1/1/2020 183,455.32 1/1/2030 374,832.28 1/1/2040 566,221.60 1/1/2050 795,605.13
1/1/2021 217,599.41 1/1/2031 385,605.58 1/1/2041 635,963.51 1/1/2051 799,727.20
7/22/2051 448,798.45

CONNECTOR 2000 ASSOCIATION, INC. (the “Association”), for value received, hereby
promises to pay to the order of the registered owner (the “Owner”) named above, or registered assigns,
solely from the sources and as herein provided, the Original Principal Amount stated above, together with
accreted interest thereon at the yield stated above, payable on Payment Dates and the maturity date stated
above, subject to prior prepayment as herein provided. The Original Principal Amount, accreted interest
thereon and Prepayment Price of this Series 2011C Bond is payable to the registered owner hereof upon
presentation and surrender of this Series 2011C Bond at the corporate trust office of U.S. Bank National
Association (the “Trustee” or “Paying Agent”) in St. Paul, Minnesota or such other office designated by
the Trustee. Notwithstanding the foregoing, so long as Cede & Co. is the registered owner of this Series
2011C Bond, the Debt Service on this Series 2011C Bond shall be paid by wire transfer to Cede & Co.
Any payment of Debt Service on this Series 2011C Bond that is due on a day which is not a Business Day
(as defined in the Indenture) shall be made on the next succeeding Business Day with the same effect as if
made on the day on which it was originally scheduled. All payments of Debt Service on this Series
2011C Bond shall be made in lawful money of the United States of America.
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Notwithstanding any other provision hereof, this Series 2011C Bond is issued in book-entry form
maintained by DTC, and the payment of principal, premium, if any, and interest, the providing of notices
and other matters shall be made as described in the Association’s Letter of Representations to DTC and
all payments of Debt Service on this Series 2011C Bond shall be distributed to the beneficial owners
hereof as Pro Rata Paydowns as provided in the Indenture and such Letter of Representations.

This Series 2011C Bond is one of an issue of Connector 2000 Association, Inc. Junior
Subordinated Capital Appreciation Toll Road Revenue Bonds (Southern Connector Project, Greenville,
South Carolina), Series 2011C (the “Series 2011C Bonds”), issued in the aggregate Original Principal
Amount of $2,160,434.00 being issued concurrently with the Association’s (i) Connector 2000
Association, Inc. Senior Capital Appreciation Toll Road Revenue Bonds (Southern Connector Project,
Greenville, South Carolina), Series 2011A (the “Series 2011A Bonds”), having an aggregate Original
Principal Amount of $126,899,826.00, and (ii) Connector 2000 Association, Inc. Senior Subordinate
Capital Appreciation Toll Road Revenue Bonds (Southern Connector Project, Greenville, South
Carolina), Series 2011B (the “Series 2011B Bonds” and, together with the Series 2011A Bonds and the
Series 2011C Bonds, the “Series 2011 Bonds™), having an aggregate Original Principal Amount of
$21,085,708.00, issued under that certain First Amended and Restated Master Indenture of Trust dated as
of April 1, 2011 (the “Indenture”) between the Association and the Trustee in exchange for the Original
Bonds, as defined in the Indenture. The Series 2011 Bonds continue to evidence the debt of the
Association incurred for the construction and financing of the Southern Connector Project, as defined in
the Indenture. Capitalized terms not otherwise defined herein are intended to have the meanings assigned
thereto in the Indenture, if defined therein.

This Series 2011C Bond and the premium, if any, and the interest hereon are special, limited,
non-recourse obligations of the Association payable solely from the Trust Estate, as defined in the
Indenture, including the Revenues, as defined in the Indenture, in accordance with the Indenture. Such
Revenues are pledged to the payment of the Bonds to the extent and as provided in the Indenture.
Reference is hereby made to the Indenture for a description of the provisions, among others, with respect
to the nature and extent of the security, the rights, duties and obligations of the Association, the rights of
the Owners, as defined in the Indenture, of the Series 2011C Bonds and the terms upon which the Series
2011C Bonds are issued and secured. Additional Bonds ranking on parity with or senior to the Series
2011C Bonds may be issued on the terms provided in the Indenture. The Indenture constitutes a contract
between the Owner of this Series 2011C Bond and the Association. This Series 2011C Bond certificate is
only the evidence of such contract and, as such, is subject in all respects to the terms of the Indenture,
which supersedes any inconsistent statement herein.

THE SERIES 2011C BONDS DO NOT NOW AND SHALL NEVER CONSTITUTE AN
INDEBTEDNESS OF THE STATE OF SOUTH CAROLINA (THE “STATE”) OR THE SOUTH
CAROLINA DEPARTMENT OF TRANSPORTATION (“SCDOT”) WITHIN THE MEANING OF
ANY STATE CONSTITUTIONAL PROVISION OR STATUTORY LIMITATION AND SHALL
NEVER CONSTITUTE OR GIVE RISE TO A PECUNIARY LIABILITY OR AN OBLIGATION
(LEGAL, MORAL OR OTHERWISE) OF THE STATE, SCDOT OR ANY AGENCY, DEPARTMENT
OR POLITICAL SUBDIVISION OF THE STATE (INCLUDING, WITHOUT LIMITATION, THE
COUNTY OF GREENVILLE, SOUTH CAROLINA OR THE CITY OF GREENVILLE, SOUTH
CAROLINA) OR A CHARGE AGAINST THE GENERAL CREDIT OR TAXING POWER OF THE
STATE, SCDOT OR ANY AGENCY, DEPARTMENT OR POLITICAL SUBDIVISION OF THE
STATE (INCLUDING, WITHOUT LIMITATION, THE COUNTY OF GREENVILLE, SOUTH
CAROLINA OR THE CITY OF GREENVILLE, SOUTH CAROLINA).

The Series 2011C Bonds may be called for optional, extraordinary and mandatory prepayment by
the Association as provided in the Indenture.
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No Owner of any Series 2011C Bond shall have any right to institute any suit, action or
proceedings at law or in equity for the appointment of a receiver or for any other remedy under the
Indenture or by reason thereof, except to the extent and in the circumstances permitted by the Indenture.

The Series 2011C Bonds are issued in fully registered form in denominations of $1.00 in Original
Principal Amount and integral multiples thereof (the “Authorized Denominations”). Upon surrender for
transfer or exchange of this Series 2011C Bond at the designated office of the Registrar, together with a
written instrument of transfer or written request for exchange, as the case may be, satisfactory to the
Registrar duly executed by the Owner or the Owner’s duly authorized attorney, the Association shall
execute and the Trustee or the duly authorized Authenticating Agent, as defined in the Indenture, shall
authenticate and deliver Series 2011C Bonds in accordance with the provisions of, and subject to the
limitations and conditions contained in, the Indenture, a new Series 2011C Bond or Series 2011C Bonds
of the same aggregate Original Principal Amount, Accreted Value and maturity as the surrendered Series
2011C Bond. For every such transfer of Series 2011C Bonds pursuant to the Indenture, whether
temporary or definitive, the Association, the Trustee, the Registrar, and any Authenticating Agent may
make a charge sufficient to reimburse it or them for any expense, tax, fee or other governmental charge
required to be paid with respect to such transfer. In addition, for every exchange of Series 2011C Bonds
(other than the exchange of temporary Series 2011C Bonds for definitive Series 2011C Bonds), the
Association, the Trustee, the Registrar, and any Authenticating Agent may make reasonable charges to
cover the costs of printing Series 2011C Bonds including any Trustee’s, Registrar’s, or Authenticating
Agent’s charges in connection therewith. The payment of such sum or sums shall be made by the Owner
requesting such exchange or transfer as a condition precedent to the exercise of the privilege of making
such exchange or transfer. The Registrar shall not be required to transfer or exchange Series 2011C Bonds
for a period of 15 days next preceding the selection of Series 2011C Bonds for prepayment or to transfer
or exchange any Series 2011C Bonds called for prepayment.

The Association, the Trustee, and any other Fiduciary, as defined in the Indenture, may deem and
treat the person in whose name this Series 2011C Bond shall be registered in the Register as the absolute
Owner of this Series 2011C Bond, whether this Series 2011C Bond shall be overdue or not, for the
purpose of receiving payment of, or on account of, the Debt Service and Prepayment Price of this Series
2011C Bond and for all other purposes, and all such payments so made to any such Owner or upon the
Owner’s order shall be valid and effectual to satisfy and discharge the liability upon this Series 2011C
Bond to the extent of the sum or sums so paid, and the Association, the Trustee, and any other Fiduciary
shall not be affected by any notice to the contrary.

All acts, conditions and things required to happen, exist or be performed precedent to and in the
issuance of this Series 2011C Bond have happened, exist and have been performed.

This Series 2011C Bond shall not be valid or entitled to any security or benefit under the

Indenture until the Trustee shall have executed the Certificate of Authentication appearing hereon and
inserted the date of authentication hereon.
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IN WITNESS WHEREOF, the Connector 2000 Association, Inc. has caused this Series 2011C
Bond to be signed by its Chairman by his manual signature and its corporate seal to be impressed thereon
and attested to by the manual signature of its Secretary, and this Series 2011C Bond to be dated the Dated
Date set forth above.

CONNECTOR 2000 ASSOCIATION, INC.

By:

Chairman
(SEAL)

Attest:

Secretary
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(Form of Certificate of Authentication)
CERTIFICATE OF AUTHENTICATION

Date of Authentication:

This Series 2011C Bond is one of the Series 2011C Bonds of the issue described in the within-
mentioned Indenture.

U. S. Bank National Association, as Trustee

By:

Authorized Officer
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ASSIGNMENT

FOR VALUE RECEIVED the undersigned hereby sell(s), assign(s) and transfer(s) unto

(Please print or typewrite Name and Address
including postal zip code of Transferee)

PLEASE INSERT SOCIAL SECURITY OR OTHER
IDENTIFYING NUMBER OF TRANSFEREE

the within Bond and all rights thereunder, hereby irrevocably constituting and appointing
, Attorney, to transfer said Bond on the books kept for the registration thereof, with full
power of substitution in the premises.

Date:

Signature Guaranteed

NOTICE: Signature(s) must be guaranteed
by an Eligible Guarantor Institution

such as a Commercial Bank, Trust
Company, Securities Broker/Dealer,
Credit Union, or Savings Association who
is a member of a medallion program
approved by The Securities Transfer
Association, Inc.
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EXHIBITD
[FORM OF REQUISITION]

, as Trustee

Attention:

[Date]

CONNECTOR 2000 ASSOCIATION, INC.
(Southern Connector Project, Greenville, South Carolina Toll Road Revenue Bonds)

Pursuant to Section of the First Amended and Restated Master Indenture (the
“Master  Indenture”)  between the Connector 2000  Association, Inc. and
, as Trustee, dated as of , 2011, you are hereby

authorized and directed to immediately transfer $ from the [Cost of Issuance

Fund][Renewal and Replacement Fund to the South Carolina Department of Transportation
(“SCDOT™)] to the account set forth below. The undersigned certifies that the distribution from
the [Cost of Issuance Fund is for a cost payable from the Cost of Issuance Fund for payments set
forth in the attached schedule as][Renewal and Replacement Fund to SCDOT is for a cost
payable from the Renewal and Replacement Fund] permitted under the terms of the Master
Indenture.

CONNECTOR 2000 ASSOCIATION, INC.

By:

Authorized Association Representative

[For the Cost of Issuance Fund:
Ass’n Account No.

Routing No. ]
[For the R&R Fund:

SCDOT Account No.

Routing No. ]
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EXHIBIT E

[FORM OF REQUISITION FOR INSURANCE PROCEEDS]

, as Trustee

Attention:

Date

CONNECTOR 2000 ASSOCIATION, INC.
(Southern Connector Project, Greenville, South Carolina Toll Road Revenue Bonds)

Pursuant to Section 717 of the First Amended and Restated Master Indenture (the

“Master  Indenture”)  between the Connector 2000  Association, Inc. and
, as Trustee, dated as of , 2011, you are hereby
authorized and directed to immediately transfer $ from the [Insurance Proceeds

Fund] to the Association or to its designee to the account set forth below. The undersigned
certifies that the distribution to or on behalf of the Association is for a cost payable from such
fund and permitted under the terms of the Master Indenture.

CONNECTOR 2000 ASSOCIATION, INC.

By:

Authorized Association Representative

Association Account No.
Routing No.

Or: Designee Account No.
Routing No.
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Maturity or
Prepayment
Date

Exhibit “T”
Accreted Value Table for the
Series 2011 Bonds

CONNECTOR 2000 ASSOCIATION, INC.
TOLL ROAD REVENUE BONDS
(SOUTHERN CONNECTOR PROJECT, GREENVILLE, SOUTH CAROLINA)
SERIES 2011A, SERIES 2011B AND SERIES 2011C

ANNUAL ACCRETED VALUES OF THE RESTRUCTURED BONDS

2011A Bonds maturing on:

3.25% 3.75% 4.00% 4.25% 4.75% 5.00%
01-Jan-12 01-Jan-13 01-Jan-14 01-Jan-15 01-Jan-16 01-Jan-17

5.50%

01-Jan-18

5.75%
01-Jan-19

5.75%
01-Jan-20

01-Apr-11
21-Apr-11
01-Jan-12
01-Jan-13
01-Jan-14
01-Jan-15
01-Jan-16
01-Jan-17
01-Jan-18
01-Jan-19
01-Jan-20
01-Jan-21
01-Jan-22
01-Jan-23
01-Jan-24
01-Jan-25
01-Jan-26
01-Jan-27
01-Jan-28
01-Jan-29
01-Jan-30
01-Jan-31
01-Jan-32
01-Jan-33
01-Jan-34
01-Jan-35
01-Jan-36
01-Jan-37
01-Jan-38
01-Jan-39
01-Jan-40
01-Jan-41
01-Jan-42
01-Jan-43
01-Jan-44
01-Jan-45
01-Jan-46
01-Jan-47
01-Jan-48
01-Jan-49
01-Jan-50
01-Jan-51
22-Jul-51

$1.00000 $1.00000 $1.00000 $1.00000 $1.00000 $1.00000
1.00178 1.00205 1.00218 1.00231 1.00258 1.00271
1.02428 1.02800 1.02985 1.03171 1.03542 1.03727
1.06655 1.07105 1.07556 1.08460 1.08913

1.1138900 1.12127 1.13612 1.14359

1.16892 1.19008 1.20077

1.24661 1.26081

1.32385

$1.00000
1.00298
1.04097
1.09823
1.15863
1.22235
1.28958
1.36051
1.43534

$1.00000
1.00311
1.04282
1.10278
1.16619
1.23325
1.30416
1.37915
1.45845
1.54231

$1.00000
1.00311
1.04282
1.10278
1.16619
1.23325
1.30416
1.37915
1.45845
1.54231
1.63100



Exhibit “T”
Accreted Value Table of the
Series 2011 Bonds (Cont’d)

CONNECTOR 2000 ASSOCIATION, INC.
TOLL ROAD REVENUE BONDS
(SOUTHERN CONNECTOR PROJECT, GREENVILLE, SOUTH CAROLINA)
SERIES 2011A, SERIES 2011B AND SERIES 2011C

ANNUAL ACCRETED VALUES OF THE RESTRUCTURED BONDS

2011C Bonds
Maturity or 2011A Bonds maturing on: 2011B Bonds Maturing on: Maturing on:

Prepayment 6.00% 6.00% 6.50% 7.00% 7.50% 8.50% 9.00% 10.00%
Date 01-Jan-21 01-Jan-22 01-Jan-32 01-Jan-42 22-Jul-51 01-Jan-32 22-Jul-51 22-Jul-51
01-Apr-11 $1.00000 $1.00000 $1.00000 $1.00000 $1.00000 $1.00000 $1.00000 $1.00000
21-Apr-11 1.00324 1.00324 1.00350 1.00377 1.00403 1.00454 1.00480 1.00531
01-Jan-12 1.04467 1.04467 1.04836 1.05205 1.05574 1.06310 1.06677 1.07410
01-Jan-13 1.10735 1.10735 1.11651 1.12570 1.13492 1.15346 1.16278 1.18151
01-Jan-14 1.17379 1.17379 1.18908 1.20450 1.22004 1.25150 1.26743 1.29966
01-Jan-15 1.24422 1.24422 1.26637 1.28881 1.31154 1.35788 1.38150 1.42963
01-Jan-16 1.31887 1.31887 1.34869 1.37903 1.40991 1.47330 1.50583 157259
01-Jan-17 1.39801 1.39801 1.43635 1.47556 1.51565 1.59853 1.64135 1.72985
01-Jan-18 1.48189 1.48189 1.52971 1.57885 1.62932 1.73441 1.78908 1.90283
01-Jan-19 1.57080 1.57080 1.62914 1.68937 1.75152 1.88183 1.95009 2.09312
01-Jan-20 1.66505 1.66505 1.73504 1.80762 1.88289 2.04179 2.12560 2.30243
01-Jan-21 1.76495 1.76495 1.84782 1.93416 2.02410 2.21534 2.31691 2.53267
01-Jan-22 1.87085 1.96792 2.06955 2.17591 2.40364 252543 2.78594
01-Jan-23 2.09584 2.21442 2.33910 2.60795 2.75272 3.06453
01-Jan-24 2.23207 2.36943 2.51454 2.82963 3.00046 3.37098
01-Jan-25 2.37715 2.53529 2.70313 3.07015 3.27050 3.70808
01-Jan-26 2.53167 2.71276 2.90586 333111 3.56485 4.07889
01-Jan-27 2.69623 2.90265 3.12380 3.61425 3.88568 4.48678
01-Jan-28 2.87148 3.10583 3.35809 3.92146 4.23539 4.93546
01-Jan-29 3.05813 3.32324 3.60994 4.25479 461658 5.42900
01-Jan-30 3.25691 3.55587 3.88069 461644 5.03207 5.97190
01-Jan-31 3.46860 3.80478 417174 5.00884 5.48496 6.56909
01-Jan-32 3.69406 407112 4.48462 5.43459 5.97860 7.22600
01-Jan-33 4.35609 4.82097 6.51668 7.94860
01-Jan-34 4.66102 5.18254 7.10318 8.74347
01-Jan-35 4.98729 5.57123 7.74247 9.61781
01-Jan-36 5.33640 5.98907 8.43929 10.57959
01-Jan-37 5.70995 6.43825 9.19882 11.63755
01-Jan-38 6.10965 6.92112 10.02672 12.80131
01-Jan-39 6.53732 7.44020 10.92912 1408144
01-Jan-40 6.99493 7.99822 11.91274 15.48958
01-Jan-41 7.48458 8.59809 12.98489 17.03854
01-Jan-42 8.00850 9.24294 14.15353 18.74239
01-Jan-43 9.93616 15.42735 20.61663
01-Jan-44 10.68138 16.81581 22.67830
01-Jan-45 11.48248 18.32923 2494613
01-Jan-46 12.34367 19.97886 27.44074
01-Jan-47 13.26944 21.77696 30.18481
01-Jan-48 14.26465 23.73689 33.20329
01-Jan-49 15.33450 25.87321 36.52362
01-Jan-50 16.48458 28.20180 40.17599
01-Jan-51 17.72093 30.73996 44.19359
22-Jul-51 18.45112 32.25520 46.60904
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