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7
v
Debt/Equity Ratio
Debt Equity
v
8
PSC
9/1
20 30% Equity
Cash Equity Quasi-Equity

Sub-Debt

EIRR



Funding Structure

Transaction Cost

PSC

10

10

100%



PSC

VEM 1

VEM

1998
4%

VEM

Il PSC PFI LCC

1 VEM 3 2



12

Performance

Performance

VEM

12

VEM

2003

Performance

Performance



PFI

VFM

VEM

VEM

VEM

VEM

VEM

PSC PFI LCC

PSC/PFI LCC

18 VEM

PSC  PFI LCC

13

PFI

10

VFM



14

VEM

15

VFM  PSC

Affordability Disclosure 16

PFI

14

VFM

5 VFM

16 Section 5, Policy Statement 2, UK Treasury Task Force

11

PSC



VEM

Value
Availability

Value VEM

Value

PFI VFM
VEM
Availability Fee
JV VFEM
17 VEM
VFM
1 v VFM
VFM

12



PFI PFI VFM

v PFI

PFI

PFI
PFI BTO

18

VFM Up-date

18 VEM

PFI

13



Quick Fix

Proactive

PFI

14



