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as of Seplember 2008: 102 Projects
3 2

r3§51 (3%)i2%)

8

Seclorg
41

(40%) @ Education
18 B Sports/cuture

(18%) W Administation

O Miscetaneous

B Correctional facikties
@ Health

B Faderation

27

Sowce Ce Ceutiche Baundustie (26%)

(Hi#t) Partnerschaften Deutschland [The market for Public-Private-Partnerships in Germanyl X ¥ e

HAIERAY Tl3/ 8 —hF—3 v 7 %K1 (Partnerschaften Deutschland) 32380t L. T kH
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102 Partnerschaften Deutschland [The market for Public-Private-Partnerships in GermanyJ
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relevance)
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72
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® NHEFBEIEYIIVEKICEDERRDEMHE EU IEH~DE
2003 4F, HRDAMAL 7T —E A~D R DG 4 /7 T OIEZ B L, AEE
LBy A ERNRIES N, ZOEREGRIC R | EHE R LA O S B R Th R
FIAS AR 2 DT L2 D 1B/ M 2 DM A AL S T,

F72 2007 4E2i%, EU 54 2004718 BT LD T -t - % B 0O EICB 35
HEwR okt 9 DAL ERNO AR 2B OIS £, EikoAfFEa
AAED RIS Z B EE | AFFEEOT o al TSN OE RSB DRI
TRIERIEL T, YA 3072007 ST/ 3325915 ] (Ley 30/2007, de 30 de octubre, de Contratos
del Sector Pablico, UL FAZRKIELFRG) M3 E SNz, ZOAIRKIEN, 20114 1 HH
FEDANAVERNICB T D By vary FAEE A PPP BIEIZ O E AR N 7o A%
ETHHDERSTND,

AR AZRITDHA By ar FROFHHEL T, ORALDE SN/ NENWZEE, QRN EEE =
EREOT O ANAFLER T TN THAZENFT N TCOND, FNERLEZON, UL FOKTH
V. PRI JEEE WO A HRE LB EA AN DI G- 2303720 /NS NE D THHEL TNNB,

5 ARAVEREE T4 T M (FE) Da -ty ar ORI BT OBER

@ + The size of the circle reflects the public

é, sector's transaction cos;ts ‘ ‘

> e + From the public sector’s perspective, Spain

= ' runs low-cost procurement processes

= s + In the U.K., lengthy negotiations with

] a preferred bidder can increase cost, but

f' Sl improve quality and risk allocation/
management

v + In Victoria, we are slightly more focussed

§ on time and price than the U.K., which

£ may result in slightly lower public sector

QEJ costs

= Speain

B

L

&

Bid focus <—> negotiation focus

Author: Richard Foster

(H{#) World Bank [Public Private Partnership in Infrastructure 2008

2 avtviarvAKXOHEMER
ARAVENICBITATI Y ay HROE IOV CHE T AERILL., B4 EL R
DOEFRIZEL I ILEEICHESN, Bz T 2AEICEL C3ntF Ear yiar
EDHERENNHREL WD, AEB LA FE o vy rvaEoarvyvar IR
THREIL TRROBEYTHY, W7 EBITE REZEICE T 2RO Catyrar AR —>

DEFIOFRLL THESNL TV,

112 Directive 2004/18/EC of the European Parliament and of the Council of 31 March 2004 on the coordination of
procedures for the award of public works contracts, public supply contracts and public service contracts
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. RHRGG A HiE 2 5

- 7 1 e Al
- H2ETHE-arbyar W5 - E R E O AR DR HIBLE

° 1 THEEN

° 2 Tk gEary a3
° 55 3 L L 2213

° %4 B WK

° % 5 B AR

° 55 6 B E MK
. IHEFFET gk 2 Hid 5 s

- 551 F R A (A FERTEA~ LI | BEIR)

- 2 BNt Ea vy al ORISR (RIBKITE~ LI BE1L)
- 5 3 2 R EE ORI B L OF; (N ILRRIIEA~ LI FELL)
- 5 4 B REE @O E

- 55 Fiar by ar O T (BIRKITE~ LI BELL)

F-. EWERESHEERICBITAar vyl ay FROFEEORE L 24T 5E BB, AEHED
EWHEETHD L TAKESERE T, B ESCHEEHMORERE D—H O SICBLTHF
£y BRI EAG OTE A - HLE D ESILTODN, JRANI O F 25 B LR IC A IR AL D &
INTW5,

2, avyvary FADER R OEEA

Q) avEvavARDOEE

NIFHPETIT, 20ty al FRUITOWTFREOIDICE REZKNO—FREL TERINT
o, AIESEFHE D THEENFICELRK THHZLE, FIAEEZIUZ LN v R — h—L 5 RN
BOLNTNDZE, D2 JSRETHND,

. RHIZGGIE T KA FFE =T g2 T 15
- NAHFFET g ML, BFJHEL (BRHFFED) IZL SN IR DOEGE - LR T H
DNT 4= X TBRGT T, FfHFFEE 1T D RHT - (E75 - FERE IR 2 - HEFF P
ETT0, EEFERDSZD, DSV NTFIEAX T EIE E IR 55 )
artyar RO ERBEMHFEL T, ALERENPDIZLL FORNEBHES LTS,

- - PR THEON—R = 2% F el L

113 A > 7 FHiik7e ED/N— R —E 2O LD b ERSLEEREDY 7 b - = R E IR T D AR O

B HEIZET 2 ERMOEK, Beollz, dREZEFDHRENZEDHEERAY., arkyva r LHERMT 2EEAK
(BHHE) Th DN, MOFENRE L ORES Z BT 5 72 OARMA TIEFEIITftR TWH 20,

114 Spain(2007)DHIEIC LY, % 2% 5 4 = TREELOMIE] 2RI,

115 Spain (2007), Articulo 7 . Contrato de concesién de obras ptblicas.
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- EMEEE IO DOIN S E213A im0 & A U7 A DS
- M2 E ORI LD iR O RS REHE 16
- 40 (X _E FAGEFZETIL 75 F) 2z 72 WA B oS3 R

2) aUtEviarvARKONJI—av
INEFENDIT FREoly, avtyvar ROz —2 a0 L TORMBFEEE OIS ERS
DIk, QR FEF ~ORMESHLAE , @& &FHELICBL T, HlEShT5,

@ EMEX£EONBESOAEGERFRHEDINZ/ARIERDEENFA)

AL DAYy ar SIS D RFESEEE OPEIEEOITEL LT, ik DA
N6 DR APER LIS el iz O pa 2R S AN LD ER OERL RO b T DHE A
binous, 72721, Eﬁ’%i&ﬁti;ﬂEODH,U\ Tty ar IS LD AN KRS L% b 2
D&%,

@ EREFEE~OREXILE (FIRE/EELF/)1

AR DA yvary FRICBTDHMEOZHEH 1L, LT Lblesk ORI AF IR ESIT,
FVEF THANIDOG EB ER M ELL NI NDbWD B ¥R — h— LA RO TS, 72771
MBS v R — b= L EFHE NSO B E X B SN ALENRH S,

® BEEET (RE/ 2 3) 120
ARAL DAty ary FRICBTAEAHREL FAIRLTRMAFEZEOIAZIZIVRM
BEETIETHLDLESINTND, 72720 FEOEH JREMEMEAECALE EOBHR AR YD, #f
BB S EL AR EDHTND, 12

(3) NRELGHIDHIEEE
AR DA IEF Iy aHEBLORIEIE TR, M5 LD oV T, B2 FH %
FAZ TE D TV e, FEBIREDHHE RS L T AGEZRE TG EL TRODLNTWALDEE 25
b, Fiz, BEEIZOW TR OB ELIE AR RS N T0D,

3. A eyvar HRITBI S HRBEHORR
(1) %%LE*&@I%E’]WUI:

ANRAAZRBT DAy ar FAICRIT o EEE T, JFRIEL TEERMMEE ORGSO TH
HERDNDN, — T TREFHES O N ZRIRER O ST L7 BN L7 H T IRY |

116 Spain (2007), Articulo 7 . Contrato de concesién de obras publicas. [V —E X Z@UNIRILT 5720, D WITHi%

G LTo TR 21T 5 72010, MEE L ST DHERERY - Hiiii e & TNk THR% - AL ERE I » T, At

MR DOEHT « KB - EREETTO T &)

117 Spain(2007), Articulo 244. Plazo de las concesiones. [ 1.AMEHE O  EEICHE T a0y v a Ui, 40 %

ERRE LT, FERNICBWCED bNHIBICE> TG S5, 2. ETFKEa Yy v a B L CiE, 200147 H 20
A B OBLEIZES S KEER 184 F11TICHUE S HIR (75 4:/) % LIREF 25, )

118 Spain (2007), Articulo 238. Retribucién por la utilizacion de la obra Jiis%FFH Ok & LT, FEERILD D OBIZE D

HAETCDMARRIN TN D,

119 Spain(2007), [HFEORFINEMEOHEOAR LOHANRH L 5LE, URbELANLESE (atyva VHE

DFdIZ) T LN TE, ZoBBIIHMNE, AEEMN, =/ AT 1 —n—r | SREEREOENRE HND ]

120 Spain(2007), Articulo 236. Financiacién de las obras.

121 Spain(2007), Articulo 236. Financiacién de las obras.

48



SAEITIITS PFI-PPP Fik (avtyiary FR) ICETAHE W5

NENFEWMET- 21 TEIFHE (concesiones administrativas) L CTHO NG AELHLLOE B
%)o

O, FEEEEOBIENTEE
ANRAATRITHEEE M (A HF o al) T, RILETHA AT i g
EBLORAIZENENE R OIEMLLE ST LT, BRI TEUDHEFR]THY, Iz
Tartbyvarzf = FHEE B L OESTEREOH LR (hipoteca, FEEALLR) LU THWAIZIE
JERIEUCERIME TS Y R DOFF RIS IE L IR DA Lip B k£ 2 L JRAIIE U CEMERIMEE

DIRVHER THHEEDbILD,

@ EREEETYENNE
INEERE IR FEOER IR FEEE O NEZENEE TRV HEEOL A ITIEES
TR AT TRY1R4 N2 TR, BRI B TITECRI#E (concesiones
administrativas) W ARFEEEL L TEFRSNTNBIBZ LDt RSB TlEH DL DD+
v Ay BIHERIMER] L L THb LD A S R TIIR Wb oL ibits,

4. AV arBRIZBISZEREOHN B

(1) BEEICECHEF

ANAATET BTy LA RO T, BRI B CREERI TR OBk i OHERy
TP R - HHHC OV T ORERIROZ O BT L 72 5 N A Fe (3 D HER 54 LA F 0 X5\ BRI B
LT,

. RIEZZRGE 5 228 SRl R FZ3EH ORI ]

RS EH 30X FTRRoMMNEET5
- HEFEAEE L, FEMMITDT o CRITE D DAVTRR I I 252 1 LA HEF]
- Ayl al I ORI AT B DR A D MER]
- AICHERE OB - 0L B HERFE B SE B L B N T EE A R MR
- FHCLERSFN AR E LD IRE M B OFIAL Y /ICEGE T HHER]
- WRICIVIAS NI TG PE 3 JOMER A8 3~ 2 MR
- WROKRDO T MOSHITKH L Tar by ar BRUEEREE 5 2 HHER
- Negotiable credit right (ZEE- DA MAESRZFITL TE @2 MR T DHER
- KB ZOMOEBIOMEREN TROLNDHIE
Fo, YHIOFEZITED LN TR RIS FRICFHFEY AT 500) BWELTZGEIT,
R FEFEE DD AR DOV THRFEE =T DHEFNZ DUV THREICE T D,

122 Spain(2003), Articulo 255. Objeto de la hipoteca de la concesiéon Ao v g BT 2HEBOEER X
OFEHERNIE, M FF YR L HEBRH D5 EITR> GEERR E T2 L3R b D, ]

123 Spain(2007), Articulo 209. Cesién de los contratos. ZZHKIHTH Y FRYHEHNOBIREZRBD TNDHZ L ERO TN D,
124 Spain(2007), Articulo 209. Cesién de los contratos. [.GEIEA DOHEITH) « ARG BEFIFERE OHERI TN & 725 T
WGBS, RN T SRR OERGE &0 =BT 52 LR TE D)

125 Cédigo Civil Articulo 334. DE LOS BIENES INMUEBLES . FR#hEICfHE L CTRAET D1TEFRIME (concesiones
administrativas) . i, BLOZOMOMMHEEL REFEE L GEOH TV 5,
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. RHIERGG L 75 281 R FEFFHIFANFOMEFR2 ]

1. AFFEOa By a BT, YR TIZRE T, Atkar ey a2 ofitE
ZEL. L TIZEEL T, YYED LN RIS EHER L2 U670
2. WERE L, BLFICHE T 55 A I ORRF IR 2 BIE S 2T 7570
a. BHRYEN, ARAPHEL THFEOEE M2 EETH85E6
b. i al OB ARG T AT AREAELSA, bLUT, Y
JRORITar By ar OB L RGN TIT 452171256, ZOHEOR
AIHLA I, B 214 S5 (RAMPL)) THE T2 HREEZEW TS
C. ZHITHESN TV FENELTS A AL 115 52D 1c-4 (BHERE E B L UL
AT BEO 1dGEEAR IO ZEAITIGE Uiz Z R RED RIE L) HEICHED
3. LRROMBHH#EORIE L, K —AORMIISC T, #MEIThND, BRI, B4
DREL, KECHESNRANICB W Ity v ar B O E /2 W UEHE, B oit
HEMED LB LR E NATREL /2D, £i2. LD 2.b. THESNIZ R H AN EL 54 Th
S FIHB DS LA O DIUAN B S DRULADS0%E B2 D841, Yok E LT
a2ty alHiH o 15%% EREL T, EAIWIRIOIE RN AIREE /25, Aty a YL,
TEIE) DR 72N UIEE ORERE D T- DI LB/ BX N 372 ST, B CTHRES N
IKIRDOUN R A ARFET D

(2) FEHIZELDZETH

ANRAUAZET DAy ar F T, REFEEE L TAKM R OEHETICE DD
FEDEFEZRL TS, 22T, FEIRZZRMFEF IIBIEL TWHEEHIT, ZROBTFROR
ORI LA BR L TS,

. DI 75229 F[ R FHEZ DEF5 L2

R H2EH TN SE, FROIIREHEHD
- BRNTIRoT R THREL T T HIL
- AFEEOEE IR TRRIFIZRIAZZ AW, IO 73 Y JRb DR RIC
> THEOMREZHERF T D8
- JEYIEEE SO ETOMMEZENT L2 FHICH Tz E2sE oL
- AHERICEINDORFRE LR T B E AR 2L T
- AEFEICIVREEZ G FH LT REEITOIZE,
- FRICAERER - BRETIRFEZ AL T R UL B D A A D PR EE1THIT L
- B ZOMOIEKR CRKIN TR ES D H

(3) HEWFEICOWLTOHER
fiak ORI AR OREICIL Tl ZOUEIC BT 5 I8t & i TEEBRIARFORK DO TY
RED Iz EREOHRNTED LD LESITNDB, Fio, ZIRHITAAE ST e

126 Spain(2007), Articulo 241. Mantenimiento del equilibrio econémico del contrato
127 Spain(2007), Articulo 228. Derechos del concesionario
128 Spain(2007), Articulo 238.
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HIZEOEHEe B L OZOUE NI T A BN NEL -T2 56 | RIFFER XL ED I
TR SAF DHERF A TR T 7 Y ISR DL TED,

5. ETFHZHPOBEE TR

€)) EXREBEDBE

AR OIEY , AL Dty a FRICBIT 55 EE S HEOBIRIL, FEOMENEEZTT
TR NDOTFEARTIRE LTI T OO KGR M BEL 72 5130181 F7-  HEED FEii 12 R
MHEEEOANNEZENEE TRVEEDLEAIEIT L TRAGEE AR TV\HI%2,

(2 ZEHER/MER

AR DY | AA v Dar i ar I BV CEEBER ORI SN E R T ICH5 2 D%
I REL BRI H SN TR W R A LA T R M F A D AR R 5700
T 728 B BORSR A2 S FE T A BARFY 2L ~ULTh - THRIES I TN D133,

F7- MEOIERIE TIXHEOHORWEEEL T, BB EEE OFEN T M&A RHET AL D4
RN ECTBE OB T A E DA S SN TNDZ LN ZE T B 5134135,

6. REHPIECBIUEH]

(1) HMBEREFHERBTB/HEORR

AL OBIHITIL, R FEE D FEEHHEOHALBH LOHELL TRBTEDN G,
B et 2O 8 A -AREL Gt ESNDIEIER A T B0 IDITIRTF T 5,

ARA LTI EU GEEE[RIEEIC 2005 4E7>5 IFRS ([E BRHS A FL 1) 85 M 755l 2 VERK
~OME AN IEES TR, EBIM 5 #RIINE R DOE N EUETH S PGC (Plan General Contable) (2
HHEDELTNDLDD, 7T AD PCG LRIERIZARAL D PGC & IFRS ~DaL /R — = A8
HHILTUND,

2%, PGC IZid=i v g (concesiones administrativas) |2 B 2S5 B UENHD | Z O MLFH
FEHET IFRS (2B Da By val 25HEHETHD IFRIC 12 LIRIFRICEREIC I DA BLE L C
W5, BERICRIL TIEE IR IFRS ICB+ 55 HEZ S ROz L,

129 Spain(2007), Articulo 241. Mantenimiento del equilibrio econémico del contrato

130 Spain(2003), Articulo 255. Objeto de la hipoteca de la concesion Ao v g BT 2EBOEER X
OEHERNIX, M FEFT YR L DEBR D 55 E IR GEREHR E T5Z L3R N D, ]

131 Spain(2007), Articulo 209. Cesién de los contratos. KT H Y RFRYHENOBIREZRBD TNDHZ L EROD TN D,
132 Spain(2007), Articulo 209. Cesién de los contratos. [.FEJEA DA « NAVERE NFHIFERE DM TE & 72> T
WSS BRI T DRI R ORG L = EET D 2N TE D

133 Spain(2007), Articulo 241. Mantenimiento del equilibrio econémico del contrato

134 Spain(2007), Articulo 202. Modificaciones de los contratos.

135 Spain(2007), Articulo 226. Modificacién del proyecto.
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H8E KEDEH

1. Vb e A A7 24 (Chicago Skyway)

RO AERE R (BEF)

JENH =il

e Skyway Concession Company (% : Cintra, Macquarie)

HREME BEFOABHER AR EFTITRM) — AL | RS P a2 0 32
TOEE, RIEB MR ZITA T 5, S5 DA EHe 2L | S22 1301
Fetg (V— 2 il %) & 2 TR EHE TR T 5, BHeak E 1T FEL e H=
BT,

L ] U— RSB R
HEEDPOLEEE ~DII | 2L
FEEDOREE~OHN | BRIR U— %Ml 18 {83 TRV

L= Sl 2004 2K, 2005 458 Bk
Lty ial Wi 99 4R

FRERUR U —2stfili (R —H546) #9 18 {8 3 TR

HERER ER %4 100%

HEORHY BEfF O BHAR ORIV —RELTIE, KEYIOFH, 136

ARFEHEL KFEIZONKATAT T HRHERKICB W T, BIEF N FES
DPOBFRTHANTREE G LIy, mdER I ROF vy a7 —
DIHITT BRI IR DRI O BB b A G D2 LM TEHEFETHDH LD
RITRENDIN I oTo DR DD, 137

AJE BT FHEH 1Y — A9 5 AR & 1 M o0 38 H F2 468 - @A TEHIRA O H#HERS
WAL TH T2l | FEFENFELIALIZL DEE R B3 o728 D
e ®H 5, 138

136 USDoT(2008)
137 USDoT(2007)
138 USDoT(2008)
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® JOCIODOE
7. RN

D=t

1. HEH
Skyway Concession Company (SCC)
HgE
Cintra Concessiones de Infraestructuras deTransporte (A~21>~) 55%
Macquarie Investment Holdings - — A~ 7) 45%

PLEOBRERIRTHELL T DOLEENTHS,
HE
Cintra

Concessiones de
Infraestructuras

Macquarie
Investment
Holdings
deTransporte
55%

45%

A 4

City of Chicago Skyway Concession
agreement Company

. g

18.3 & US /v
HIELDL AT LT, 18.3 (8 US RANR—FE T b, HHZK139 Tl M &k
(rent) | EVOFRH BRI TND,

a PREOFRUOREDEZT;
FEFEOMBHRIOLDE, FHEE TV HITNICIIL 1218 3FI V&, Z by a BHIAR
HEDAE AR 1,700 I R/VOWNRELL T OLIIZE ELTHS,

a vyl al b 151,327.2 TRV
& 1B 32,251.0 F RV
L) 100.3 H RV

139 City of Chicago(2004) p.27 Article2 Section2.1
140 SCC FS(2005) p.11
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Tt fE HikE 861.8 T R/L
BEH9~2 f 66.6 HR/L
O 2 — A — N OB i 110.0 TRV

184,717.9 SRV

. IR
2005 4F 1 H705 99 4:[H

. SrUF e RF R
AERE RS (WEF) o

KT AT v mEndiE E (Dan Ryan Expressway) &, 127 47+ FkHA # (Indiana Toll Road) %
FEON AL Ay I (Calumet River) Z#1& CTE7=<, &K 7.8 (/L (1 12.6 1) O FEhE, I
T 3L —r PNy iEE TSN A5 6 L— OE K, PR 1 EFTHY, L AR
T DEFERDD,

I BAAAIX 1958 45T, YYD EER T ANE 1L.OLER VML fERIES AT THOE BER 5L R
(Department of Streets and Sanitation) (ZJVi&E & - MERFE BV T TV e, TR 28
B TORITH TN, A5 bR R CBEICEE BRAAL THHA 45 FRREL Tz,

2001 735 2004 FATHNT T, AT 1L 2.5 (BRVEDNT THIE - REBE Fi21T o7, KEAR
BEVAR—N2|2 LDl a byl al WENZRINC, T HOPMHE KR E R 21T 57228 7T, 5l
TEURF SO fifi % DARBER BRI LW ST DM TE | B<HERFE LAV IE I T LICEN QO = E i
G| S ZENARDI A Z /NS TR DR, ALEEEZ ED DR R ST i REMEN @ EEIT
W25,

)

o

"‘a

Px

=
w7
-

CT e

e KT £ i
(Hi 8t : Macquarie(HP))

Hr. BEEMES
TAVAEHE AV AW HT T

141 USDoT(2007) p.3-36
142 USDoT(2007) p.3-45
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® 8
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\ i ] 2
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& S
g T —E- 73rd St
i
+
£ -+
&
IS . E. 87th St.
E Eé Skyway Toll Plaza
< g
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Ik
ANS
(Us-57)
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Bishop Indiana Toll Plaza
Ford Fwy Eﬂf
(i : Skyway(HP))
@ BERF—L

AFREOENEITLUL T OLERBYTHS, ek, ERLBHDE G SHIKEZZEE ([ L0 F RN
DO EE LU RIS,

7. A

MRk XA AL, FELMOMFEE ICHL TV —RE(T), FEFIIFEHRK THAICK
=YD,

FEBEOMBHRI45IZEDE, FEEDFEZNICIVBISL TOLHEFNITLL TOIHICRBLE
nTna,

> ANAT=ANARDIE R, AT A ARCKB T EOREN), FRHE K EE O72DICEHT5
AU a—F =Y T heon—N | BT D 5 O

> ANAT =A% D O[S HFE

> AEHERAEE T a0y ar i

143 USDoT(HP agreement)
144 City of Chicago(2004)
145 SCC FS(2005) p.9
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A. EBHE, VA7 5

FEFTBEEB DN O HRFE O T XKL CTETE A,

> FEEIT REENEO T MR FLIC R D ER K AR ST LA AU R BN
(%300 ==V} 5,

> BEEEHIIL A TREM TV, FOR MTFEEVPAH TS (M 16.5 TRL),

> HIRNARFEICKH L CAFRS R FEE T2 550, FEEIITODEE O HNEZ T
Do, HER R TLTHNSa ot ab FEEO X HNEZ T D0 ETHILENT
5,
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Do

> FEFIT AHOEMHARICERER A ILET A EREITHZENTED, Lol HlEE
DERDPNBIMO T A EFHI5E | EREEGTHIERTED,

> T EER LT, O HAIICIORRRZ IR T 2 REITIZENTED, 722
DOFE, HTEEFITIEEICEVAECT LITETDE A ENDEHEIA DD 75 O
HZ3THD,

FEZIRTORBIAL, VAN b BRINAZ DN EZG T 5, INAEFHEE L5

HETHETHIORGMF T,

MiE, EFERUSORTOIA (M HEDTEAN, AR D

Bie) AR OMERI AT D,

&, JNEORBEFICLONANEL

Re

. FIAPRHARZE EOS M The IR 1€
FEFIT, FEYM PRI EEH T2, BHEREIRDFEZNOBEBIILL T DL EY
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146 City of Chicago(2004) p.625-634 Schedule 6 to Chicago Skyway Concession And Lease Agreement: Tolling
Regulation
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BEHEERE - U DX BRI T2 D BRENBLE ST D,

> THBEL, EEOE AREROT U ANA—T L= e, BaE, TR Lo
BT £ E 45 H

FEEDVRE TEDHITOEN TELREHR T D LIRVBHESITND,

> ﬂéaﬁéiwﬂﬁ(mi? FFET)

2005.1.1 ~ | 2008.1.1 ~ | 2011.1.1 ~ | 2013.1.1 ~ | 2015.1.1 ~ | 2017.1.1
2004.12.31 2007.12.31 | 2010.12.31 2012.12.31 2014.12.31 2016.12.31

2 i $2.00 $2.50 $3.00 $3.50 $4.00 $4.50 $5.00

3 i E $3.60 $3.60 $5.40 $7.20 $9.00 $10.80 | $12.60

4 i $4.80 $4.80 $7.20 $9.60 $12.00 | $14.40 $16.80

5 i e $6.00 $6.00 $9.00 $12.00 $15.00 $18.00 | $21.00

6 & $7.20 $7.20 $10.80 $14.40 $18.00 | $21.60 $25.20

7THEICA L | $8.40 $8.40 $12.60 $16.80 $21.00 $25.20 | $29.40

> 2017 ELIBEOFRV D 86 AERIT, i LT D LERIZLL T DO Bigb KREWH D
> AE 2%,/ A 7L GDP O

FEZL, LLTOIOBEREE T HIENTELEHESIL TN,

> BHERED ERIVBIRWEEORRE, BI5I 7 mr T 5531,

> ETC

> H-RERICKVEE) T 284

> BEREBARLICEH R E, VAL — 2 E T, %

FHEE OUREREHI IR DI (L7204,

. FHOAH=Z L
a B LHEEBZOROLI N

HELEDOUAAHICH LT, 18.3 {8 US KDWY E —FE T b, FESRM UL &k
(rent) | EVOEHDBINTND,
Z DAt FEHIF PO ZH DT,

b FHEEDOWA
EEOBHSIN AL VAR INEDERINA

147 USDoT(HP agreement)
148 City of Chicago(2004) p.27 Article2 Section2.1
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A B SGHTRD R HE
Ay arFERKIL, WP BB R ITRRIT B TR,
AR T AR 7223 TH (Adverse Action) DSRIAICEBUWN T, T NAA BHE I Ok 205
YEIELBENDHLHZBDIRAGELAT T2 A I HOWTL, BT HEHESN TN D,
78, KERBA DL AR —NOZL DL AHAY = A HIDDOERHTBRFEE D HE 2 CH TS
IHEECHY | AR LT T2 ID70 08 B OB % 23 T s ATREME 3R TR &
ENTVD,

#. FEHEOARENSOBINRD ERBE
Lock-up #[#] (FZEBED D 3 FEDOM, bLUTHMEB R BITE RS- 5E DR WNEH) O
[, FEEOKRNTGEEN L LI T,
Lock-up #iff#13. LL FDGEEERE FEH OMRKTEEN LS TV,
> RO HGE
> BGEIEGE DA FELNOREE ORI BB L TR TZETHEEELIESS

X PERIOREZE B OB BHE
FEHT, TAx ANAT A TEH N TWREEBIZOWT, FEFOILTEKILERETLE
DWW TTFERNETITHBELI T, FEHOREICAKTIHAITEM TS, 72720, %
EFIITNOONEB AR L 2T TR b WERHE A T500 Tlidu,
2B KESFHREFROL R —MOICLDE, fifHYFICe TV 72 L7cb A, 105 4 DR
FOILFERXEFITRASNAZLZRINLIZDIL 5 4 THYENLAMNI T O TORE A2
FJVERER ST EDZETHhHD,

2. SRR 238
i, FEZITHAESN OB O T O AL DRI MR A 720,
HELOEBEABITEHELL TRESHTODEDIZIZLL FOLH72b 0055, RIS T
RED %I TR, HEHOEFAAMICLIUWE, ADAT A DA, T THRERYIS
ZOMDOYFERESIL TN,
> HEEIICHESN COBRIBICHED -T2 5E
> EMERIRATHIGER LI FEH O OENE
> KGR BE IR LI R IR DI E I DI o T 5 A
> BE, ZEUIFSX OBUT, ADAT A ~OHRHEO K 5

149 USDoT(2007) p.3-39,3-45
150 GAO(2008) p.48
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ST AEB R BITEL L L THESN TOALDIZIZLL FOXIARbD0RH 5, KRBT
IRFOD I TR DFFER, IS KOMERATE 7213 GE , HBREI DB K,

> EEENICHESN TOARIEIIIEDRR )~ T 58

> EUSZOBIT, TMEST BB IC LD IRMEDRR T %

FERIT, TRARFZEIKT D AF48 72955 (Adverse Action) 17723568 . BRZMERR
THIENTXA,

TN DARFS R FHAAT 12356 TPMEBRIBITETo7oh 6 £ O
HOBBABITIZESR VIR CREBRSNIZ G 1L, T FEF XL, LR OANETT
Do

> FEHEONTETNEICSH T84

> RIS ES AR R

Jr. BRI T IR OREECIRTE 5 [REF B 5 A E
FHEZOKR THLUTT~OERIZH 2> L, FEHIIADAV AL, ZOMETOE
B A EEL, T<R5, BRif7e, FANEREIILIZIREET (in good order, condition
and repair’s!) | i D FEHEIZ) 2o 720 72 IR TE (reasonable in accordance with the
applicable Operating Standards!52) CHilZ52 225 & T,
HEZDWFAT D, ANAT 2A DREGRIHR D2 TORKFIK, KA, AhEEE, BESe, i T5emk
RO XA L R T O L7,
FERIT ADAT 2 ADEBINANIFR D TORER - SCEE T XS,
FERIT, FEMMK T 10 A1, w2 10 FFHO R SIS H =550 DE FRZBRRX L72
BEAUECANCYINAN

VL ED SR RITERL,

U227 OFEFE B B ik

BREDFTA O

BTt 5 R — —

B O

TRy O AR

R R EHEIR A FELHIHED

BRI O

T O VEE MER R PC R T o
ROAKHEZEFT DU ED

151 City of Chicago(2004) p.95 Article 16 Section 16.4 (i)
152 City of Chicago(2004) p.95 Article 16 Section 16.4 (i)
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Do

MIC LD ARITE e FHIHD A
LB aid, fic ko -
R IR ORI AT HE,

MERRE P (78 - BTG O

@ FEFHE
7. TR
2004 4E 3 H 1 HIZ, ¥ I HIIAIAT =A% 50 4E[ LA EHERFE B 8 E 42 L) S Ciss
ANFEBRIA LT, 4 A 21 BIZ 10 BEOINEEE DOOH 5 HENERFERZWIBLT-, BHREFEE T, £
Wi, B A CORE (FEHE R OEE &K OHERFO B HlT, g —E A, 2, L TA
HATT = A DB o OHERF A £ 2) ZE N TEDE S HIRE 1155154 BTz,

BREE L BB LA LT, DB THERN RSN, ERFEREEREITHOERL
T2 E (R) ~DAANEATORER N G- 2 5T, 2004410 A I AL T, KEZREE
DUR—RSSZ 1AL AFLOBEOHA LT, 99 FERI DY — 2Kk T AEEED I Tho71-,
HiASeR% E LT e AR S AL MRS 1T 10 (B ~12 [ER L DO Tho7-LEN TV, 156

Cintra & Macquarie D7 /L — 7 NHEF | TRESN, HFLSFEIL 18.3 BRIV T, 2 FHFLEY
25 UL EEmWEFE ThHH- T2,

200443 H 1 H INGEBRAR
20044 H 21 H  EREEOMDEI
10 V=T WWENNEY, > a—RANMIEL T D 5 HHiE-T,
Chintra Macquarie Consortium
Abertis Infrastructure
Chicago Skyway Group (Vinci Concessionaire, ASF,
Cofiroute, Borealis Infrastructure, Canadian Highways
Infrastructure, ABN Amro, Parson American Bridge and
Kenny Construction)
Skyway Infrastructure Group (Bilfinger Berger BOT,
Cheung Kong Infrastruture)
Transurban Infrastructure Developments (VMS, Ontario
Teachers Pension Plan, Chicago International Airport,
Bear Stearns & Co, Vollmer Associates).
ODH%EM THRLIINEFRITLL T DOLEY,

Caja Madrid Group
Carlyle Group
CPS Chicago Parking LLC, consisting of CPS Parking and
Gomez Transp

153 USC(2007)
154 USC(2007)
155 USDoT(2007) p.3-40
156 USDoT(2007) p.3-40
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JPMorgan Chase
TransCore
2004 4£10 H 12 H 373 Cintra & Macquarie 7 /L — 7|2 TE
%E’J?ﬁt]\ﬂ IZMUTZDIZLL T D 3 3
Chintra Macquarie 7 /v —>7  18.3 figk/L
Abertis Infrastructure 7.005 fER v
Chicago Skyway Group (Vinci Concessionaire, ASF,
Cofiroute, Borealis Infrastructure, Canadian Highways
Infrastructure, ABN Amro, Parson American Bridge and
Kenny Construction) 5.05 f&R /L
2004 410 H 27 B BIHIBEBAD KGR - o A i A — ALK 2 7K R
2004 412 H 16 H  Financial close
200541 H L H KRB DGR > AT iDL R ER ICE ELBER, V— R -aE
v ar Wi B 4G
200541 H 24 H  FHEHENPAIHIC L83 ERLEZ—FE TN

@ EBEEFE-=FLE
7. B R

Aty ar G (2005 4F 1 H) OB &=L, R TEEENMT o7, 9 FMO@E 3 SO
= (10 fER/V, LIER/V, 0.8 BR/V) 1 bied, Lo¥ —i3 BBVA(Banco Bilbao Vizcaya
Argentaria), Calyon, Depfa, BSCH(Banco Santander Central Hispano),

2005 - 8 HIZF VT 7 AT A&z, V7 7 AT AL, 14 BER/VD AAA DR ROFHLT, 1.5
ER VDL &G LTroT=, L # —i% BBVA(Banco Bilbao Vizcaya Argentaria), Calyon, Depfa,
BSCH(Banco Santander Central Hispano)(Z/llx., Citigroup, K[EAEE L AR —NIZL 58, U7
TAT VALY, FEFOHEF IR EEARLL TLHYIHELI-EFHDOYD K 4 BRAERINTS
TENTELELESN TN,

RPBFERNCLDL, FEEITFEE LS OEFEOMPE (FREEOMPELL T, FEEZOHE S,
FFpEl e, TREHZHIR) IEMIR S 23 E T 528 ifé‘iﬁb\c‘:%ﬁ?éﬂfb‘éo o, FHEH D=
ey al MO —HB LT ETUTH S ABRE T HILF L, LS TR0y, SRS HEE 1T, #2Y
MEEITT DL, FEEOI By a OB IR X Té\_}:z’»f’éé ELZOIO7mE | HidE
DIRY DOZ BHEZHVIDZ LN TEHLINTND,

a 2005 4 1 AR OBt
{0 F: Skyway Concession Co LLC

$ 18318 EEPWHERE
) $ 101= H—Lm— (9 4ERH)
2) $ 11143 H—nbm— (9 )
3) $ 081 [FHMER)
4) $ 65fF HEEEAR

157 USDoT(2007) p.3-42
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b 200548 H U771} A
{81 : Skyway Concession Co LLC
$ 155 V77 AF U AREH

1) $ 439fF% &M AAA DR ROFLT (12 4[H])
(Financial Security Assurance inc.7 &7E)

2) $ 961(F &I} AAA DRUROFELT (21 )
(Financial Security Assurance inc. 72 zE)

3 $ 15 H—2rm—r(64EfH)

. BEHOL LA
FEEOMBEERSBICLLHE, KFHUIIILL T DL > TNAD,
HEEDOLHIC IR TXILbIE 18.3 BRVIL, FEEOEEICH L3 Tna, THIEEE L
LCHIBEES, Tartyial e | LU TEIEEPEICHIVIRONTVWD, £DEZHLELTUTOLS
AT VoYl
AFEEDY—AIZ1T, ASC840 DHARTAANTEAHT)—Z T35 4T DL DALk LT,
ARHFEZERHNTIY | JFE PE - R OTE eSS RIS L, FEFE NG E BRI OEE 1T
RAMBI AL 2 DT T D,
Fio, REEDOY—RTT, FEFNVY—REHBI2T RE)—2AZH B ENLE B LT, 728
720, RO FIEL MY — ARG PEORFE M HFERD 15% % B2 126D THLHT-0HT
05,
i & & PE (Property and Equipment) (21d, V—AZIVIAE - 1B - B - T DMAD AT = A D3
RO, LM M, V—ASNT- IO Uy S 55 A, LA T Ot RS C IS
TRAGE R E 255 STV 5, 2009 FFOM BRGSO TIE 910 HTRAMEE LS Ting,

- BB 4 4END 99 4E
B (i 5 4
{ifg 7 H
A a—H— | R 5 4

avtyal it 99 TR AMEZ UERAE TEA S CORBIEE RN E G LS Tng,
2009 FED M FSEFR0TIILL FD# 2 J77T 1,530 HRADF LS Tng,

2009 4£ 2008 4
# $1,513,358 $1,513,358
(EESIEY St $75,426 $60,140
IEBEfE A $1,437,932 $1,453,218

(H47:1,000 KoL)

158 SCC FS(2009) p.6
159 SCC FS(2009)
160 SCC FS(2009)
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2009 4 12 H 31 H O EFT OMBERERUILL T D L0,

¢ BRI CRALI TRV

2009 2008
Assets
Current assets
Cash 3 48 $ 60
Restricted cash and cash equivalents 13,349 17,611
Accounts receivable, net of allow ance for doubtful accounts of
$127 as of December 31, 2009 and 2008 3,391 2,965
Receivable from related parties 764 397
Prepaid financial guaranty insurance policy and other assets 3,862 3,911
Total current assets 21,414 24,344
Property and equipment
Bridges and roads 401,501 400,570
Machinery and equipment 1,555 1,618
Furniture and fixtures 809 805
Computers and office equipment 508 350
404,373 403,343
Less accumulated depreciation (see Note 2) (38,279) (28,715)
366,004 374,628
Projects in progress 125 579
Net property and equipment 366,219 375,207
Concession rights, net of amortization of $ 75,426 and $60,140 as
of December 31, 2009 and 2008, respectively 1,437,932 1,453,218
Deferred financing costs, net of amortization of $3,271 and $2,558 as
of December 31, 2009 and 2008, respectively 10,551 11,264
Prepaid financlal guaranty insurance policy, net of current portion of $3,158
and $3,101 as of December 31, 2009 and 2008, respectively 22,414 25,528
Security deposits 28 28
Restricted cash and cash equivalents, long-term 56,617 55,210
Total assets $ 1,915,175 $ 1,945,399
Liabilities and Members’ Investment
Current liabilities
Accounts payable $ 238 $ 794
Due to related parties 597 577
Accrued other liabilities 648 747
Current portion of accrued interest 6,229 5,642
Total current liabilities 7,712 7,760
Accrued interest, long-term 10,018 8,149
Derivative liability 459,217 695,522
Long-term debt 1,652,729 1,552,513
Total liabilities 2,029,676 2,263,944
Cormmitments and contingencies (Note 9)
Members' investment
Members’ capital 467,555 478,055
Accurmulated other comprehensive loss (229,782) (428,400)
Accumulated deficit (352,274) (368,200)
Total members’ investment (114,501) (318,545)
Total liabilities and members' investment $ 1915175 $ 1,945,399

161 SCC FS(2009)
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d RaEEHEE

Revenue
Toll revenue
Lease revenue
Total revenue
Operating expenses
Salaries and wages
Operations overhead
Routine repairs and maintenance
Toll collection expenses
Other office and administrative expenses
Insurance
Depreciation and amortization (see Note 2)

Total operating expenses
Operating income
Derivatives gain (loss)
Interest expense, net

Net income (loss)

64

A S

2009 2008

3 63,600 $ 62,312
38 36

63,638 62,348

1,994 1,840

613 651

1,376 1,404

2,231 2,381

2,018 2,900

1,456 1,606

24,908 21,554
34,596 32,336
29,042 30,012
81,397 (75,977)
(94,513) (97,220)
$ 15,926 $  (143,185)
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e Fyyia7n—iha#
2009 2008

Cash flows from operating activities

Net income (loss) $ 15,926 §  (143,185)
Adjustments to reconcile net loss to net cash used in
operating activities

Amortization of deferred financing costs included in interest 713 713
Financial guaranty insurance premium expense 6,285 6,291
Depreciation of property and equipment : 9,625 6,268
Amortization of concession rights 15,286 15,286
Loss on disposal of property and equipment 10 810
Net unrealized (gain) loss on hedging activities (37,687) 128,728
Financing components of derivatives (66,052) (62,778)
Changes to operating assets and liabilities
Accounts receivable (426) 222
Receivable from related parties (367) (221)
Prepaid expenses and security deposits 106 (105)
Accounts payable (555) (192)
Accrued other liabilities 137 (1,759)
Due to related parties 20 226
Accrued interest 3,708 5,302
Net cash flows used in operating activities (53,271) (44,394)
Cash flows from investing activities
Purchase of property and equipment (883) (3,945)
Change in restricted cash and cash equivalents and
cash reserve accounts 2,854 (3,110)
Net cash flows provided by (used in) investing activities 1,971 (7,055)
Cash flows from financing activities .
Financial guaranty insurance premium paid (3,228) (3,235)
Financing derivatives 66,052 62,778
Distributions and return of capital (10,500) (8,075)
Repayment of subdebt (1,036) -
Net cash flows provided by financing activities 51,288 51,468
Net change in cash (12) 12
Cash
Beginning of year 60 41
End of year $ 48 % 60
Supplemental disclosure of cash flow information
Cash paid during the year for interest and swaps $ 39,357 % 33,029
Supplemental disclosure of non-cash financing activities
Purchase of property and equipment under liabilities 3 25 § 261
Net unrealized gain (loss) on hedging activities $ 198,618 §$ (351,859)
Convwersion of interest to additional subordinated debt $ 216 % 2,781
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® HR-RE
7. HEEFEHEIRG (FEe k)

1ot

1. HERD
a TWELAA

FEEM O T R34 H—D Wilbur Smith Associates (ZL5E, ST« AHAT = A DE[H BT T
1T 1983 4E7) 5 2003 AEDRIL A4 4.5%, 1993 4E745 2003 40 10 4F [ TIL A4 6.2%1H
MMUCT&ETe, v AAHICEY 2004 HFFETIATONE KB E R 7 0 r T LEATIEREO TRITIE, 20
HINME M 232 Dbk T 5L TIIZAL T, A EOEHBIUALL, 1983 4725 2003 FETD
[H14F 8.5% YL, 2003 403 HI ORI AILAERTR) 3,200 7RV ThoTz, 162

KIEAZEBE DL AR—MZ L DL KM O FhE - @I TEHNADHERE 3B Th 7228 T

FHEENEE RIAR L MNEEFEHOT o723 T3,
b Fid

KEZZBEA L AR —MANZ L DL, avtya IO 1 A2 D 11 H ETOERKIL, Beld 2
Al BT ESnzizbnrnb s BmIT'EOBIIIERD 0.3 N—EUMIEEED, wiTEIUA
25%HIML7=LDZETHD, ZhuE, BT Eﬁ@ﬁ%ﬁ@é%@f&;oﬁkéﬂfk%

7y a—U—DARGERSIZLDE MELFEMOERKIILL FTOLBY, i@ TIFHEIETHE
BL TR, LA B2 H

2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 2010

CEH57)

AZ I

WiT B (& | 47,732 | 48,087 | 48,422 | 50,393 | 49,403 | 44,721 | 47,296 42,134

H)

BRI (ET$)

SN 39.716 | 41.140 | 50.430 | 56.198 | 53.238 | 62.312 | 63.600 27.778

ZDOMIA 0.054| 0.051| 0.049| 0.042| 0.036| 0.036| 0.038 0.110

E 11.417 | 12.213 | 11.692 | 10.992 | 11.026 | 9.973 | 9.702 4.557

iE% EBITDA | 28.353 | 28.978 | 38.787 | 45.248 | 42.248 | 52.375 | 53.936 23.331

EBITDA ~ — 71% 70% 77% 80% 79% 84% 85% 84%

v

i : MAR(2010), MI1G(2008)

162 DealogicDB

163 USDoT(2008)

164 USDoT(2007) p.3-44
165 MAR(2010). MIG(2008)
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60,000 - oo
50,393 1 o0%
50.000 - 47,732 48,087 48,422 49,403 )
| % 44,721 " 80%
42,134

40,000 ! 70%

4 60%
m

\\ 30,000 | e
K|

1 40%
20,000
1 30%
1 20%
10,000
1 10%

0%

2003 2004 2005 2006 2007 2008 2009 2010

_ REE —8—EBIMTDAY—2 Y

c Bk

B — 7 ORI O ZHERRFNO T80 | 18 B R 4 FEDDF14 8 FEETOM, Fy 7o KRB H I
40% DIBNNEFHE D RSN D ST/ 57168,

2005 2 A | B0l BB (REIEFEEROICB T D LIRET, BEITARHEREMO
BB I SIHIZHIEID) B HIIHER 2.00 RATEST-b DN 2.5 R/UZ/Ro72167,
2010 4 10 H Ff i OB E 1T LL T D L D168,

4am.-8p.m. 8p.m.-4am.
p L $3.00 $3.00
3 i $7.60 $5.40
4 filyE $10.10 $7.20
5 il H $12.60 $9.00
6 fif T $15.20 $10.80
7 WL |- $17.70 $12.60

166 USDoT(2007) p.3-42
167 USDoT(2007) p.3-42
168 Skyway(HP)
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Y. HEHIZLDEEOUE - —E DM L
KERZBELVAR—MOZLLE TERIT, BHEIEZITBEDIAIIVITOIL TV, vty
va AT ETC VAT LNEASIZ, BHEFTCORFHIRRH (£ — 271 15 59) MRS
NizEENTND,

T. RIEHEOBE
FIEFH THLY IO RFEOIHMBOM HHRIZLL T DL B8) Th o717,

4.65 fER/v AT AT A DAFLNEIE DI
3.90 fER/V TATTHOZEDMDAEDIR

5 gk FWIREST A 1 E D% L

3.75 BR/v HR AR ) E DR AL

1{ERL SHITHOREXA T2 7 a o LD G4

(EERE O, BEE OETUE I T D 3ARE)

A, ZOMh, HEEBRHON
KERZEELR—NUZLDE, TNETOEZA, fidk OHEFFEBRIT RS TR0, ELRE
D% ] LSt AEREEZRO T 72D OREHRE D TOIL TNDHEDIETHS, F-, ETC H AR
(\ZHATRIH R ORI ARG LIS T05, KGR 1 E2RalL-ita 2 RIickn
T, AR T#IEE ERIDEED ER->TND, [EaA R TNDEDZETHD,
KEASBE L R—RN2I2 kAL FEEIT, 2006 )5 2007 4E(200) T 6,000 5 R/LZDNT
THHZATOZLZGFHHL CWeeDZETHD, ZOWRIZIE, 19 DIFEDH R, 4 v AVl
DB RO &I, ETC L— 2305285 5 07 8BV E LT 5720 DR O
FFfRA7R E DN 3 £,

169 USDoT(2007) p.3-42
170 USDoT(2008)

171 USDoT(2007) p.3-48,50
172 USDoT(2007) p.3-40
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2. A2 F4 7 A EHER Indiana Toll Road

RS ()

A TAT FINAZEE

Indiana Toll Road Concession Company LLC (H¥&# : Cintra, Macquarie)

TOHE, BIEE DR EZTA T 2. FEEDPHABHEZILL, F3EH 31
et (V— 2l %) 24 TR Bk TR S5, BH s E I3 F RN
EHEIMT,

U— RS E R

REHEDOFEE ~DOEAN L

1 00 A B 2 A 32 JE MR — AL S~ HEE 2 B 04 4 1852
HEZDDREZ ~DIILN THIRF U — A%l 38.5 {ER /v

2006 “FFHKY
L yoar IR 75 £

U—Z5%Hi (F13 —FE544) 38.5 (BER /L

Ef& 4> 100%
AT ANAT A ERIRRIC, HHBREANE L, ARE R E LRI EE N
SN TH T,

HPRTONTWDRTHD, AFLETIIL T - ANAV oA LR FEIEH
N, RFEEOBE DT D DEBRZAT > TUFTRBRNEWD I A SRIED
ZRIRIETREVIAEN TN,

o VBT AIAT AL FEEZFT— LNITIEFEIL Th D, EMESITIERS 4
- HEHBRA% Oz mEIREE NI H D,
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D FOoCIIrOBE
7. RH

1T AT T WA

1. HEH
Indiana Toll Road Concession Company LLC (Indiana Toll Road Concession Holdings,LLC
((Statewide Mobility Partners LLC %% 100%F A %) A% 100%FT A %)
Hi%& % (Statewide Mobility Partners LLC @)
Macquarie Infrastructure Group and Macquarie Infrastructure Partners 50%
Cintra Concessiones de Infraestructuras de Transporte 50%

LI EDBRZ IR LU T DB THS,

Cintra Macquarie
Concessiones de Investment
Holdings

50%

Indiana Toll Road
Concession

Indiana Toll Road
Concession
Company
100%

. Sk i
State of Indiana iy Cioassslon
agreement Company

v, i
385 US /L
FEENOAT 4T FINTH LT, 38.5 {8 US KR —FETXhbiiz,
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a PEEOFEBOREDELS
FEFOMBERIBCLDE, FHEEIL. AT AT HINKLA-T-38 BV E, oy vay
ELNARDF DO EREa AR 2,367.4 FRAVZLLTFOXCEH FLTW5,

arvbyial e 302,706.6 TRV
1+ 1E 68,031.3 TR /L
) 2,294.0 iR/
T oD fE HikE 8,553.0 kL
Bl 388.0 Fh/v
B fi 289.5 JTR/L
B3 20 i . A7 ¢ A i 49.0 TRV
JRUEHE: (S - 88 56.0 JT R/

382,367.4 SRV

b FEHEEMDOFEBRDOREDE 2 T;

FIEHMDOT R /31 —Crowe Chizek and company LLC %, FEZITHLH 2006 43 A1C
7uY = MIED TR Z1T > TWD74, ZOERO7 0y = 7 MiE (75 FE#OF vy 27 —0D1E
BRBLIEATAE) 1% 19.2 (B /L & BALBEADKI D FEE CTh o7z,

RIEFEZ FRROF vy v a7 n—2BUENEICEIV R HIENTRLIL, FI5IHRIT 6% TH-
7o

T M
2006 F 6 725 2081 4 ETD 75 4[]

A 5y Bp e nt itk

ARHE R (BEE) .

FANAFINEEIN AV ) AINBEE TEFE S DR 157 ~ AL (8253 1) O EHER, A AT
I IANAF L= RADN AV AN TR AT - ADA T = A8t T D, Al 2~3 L—21, L AR
FGURH IV AR R T 5,

HEFHIBRLAIT 1956 4F, TERITA L T 17 TN A8 (K0 IE S MR B T Qe

173 SMP FS(2006) p.11
174 State of Indiana(FA)
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SEANENZIIT S PRI-PPP FiE (v tyiar ) I+ 538 HiE®E

Hi i : Macquarie(HP)

Fr. HEFENES
T AT ERIEA T 4T F AL

i MICHIGAN

2]
©
z =
2

Hi 4l : Macquarie(HP)

Q@ HBER¥X—L
AT I AIAYT A LA T RSP — - BT RS F =3 ) AN DT RS A —
THY, FHRIEL KNI AT AHAT A LRBROBUEN 2SN TND, ERHESITILL T TH
Do
AT ANAT = AT IEF A SR D20 DITH L AFETIERIIER A SRE) BT b T
W2,
ARFETIE, BHERE IR T DHIBRH 2 BIBINE I, ZIURDFER ORI IN A F
EF IS 2Ll o7,
REEOLKNFIZLL T OLENTHD, 728, TR HHIr DIMIFEIIBIZL D,

175 State of Indiana(agreement)
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SAEITIITS PFI-PPP Fik (avtyiary FR) ICETAHE W5

7. MR
MNP A L, FEMEOMFER T L T —R%21T), FEFITFEHHHE THRMIIK

HEFEOMBHERTONCIDE, FEEDFEZOICIVBREL TOBHERITLL FoIocRBHEN
TS, Y HT AHNAT A LDENT, AL Ea—F—Y T hN—R | REFFEIZEE T D MO0
T YA AIAT = A1 X AL 2> TODLDOMFTE HEL 2> TN D,

> AT AT T ERHERIARDIE R A AT 4 AR TR O —BEE) OfE M

> AT AT T AERERIARD T IO HikE

> AEHEREE OOIEHA T Ea——Y T ke —R | RFZEICEE D 5O
AT HE

> AEHERAEE a0ty al b

A. EBHPR, VA7
FHERTEEEB LS OEE HERE HOT XU L TEEZAD,
> ST RIEEDEOTOEE HERE BB T D BROKMEZE T LR L e b

A
> BEEEEIIAL T AT TINELERNTO, TOFE T EEENAM TS (GEM 600 TR
R

> MR FEEICH L CTRFRE e FHEE T2 81T, FEB N DEHEO TN EZ T
B FER R T LTy al FEHR O THNEZITH0ETHIENT
EGR

> TA ARV a— /L (LT 4T A EHE R IR T ORE S AL A ERE R
ENEIER L LT B 2 S22 REED kR D& & F7213120 H LA ERHR I A 11
WRBLZ2D  a by al FEFEORAD TS B L R D56%) IOV T,
FEFIT 4 — ATV 2— VNELRD DTG OMBIRBICETRIE T 2E T, F¥
ZRIDOBUEZ R TR EZ EIT 502K 2 — EFIRE R T 52 LM TED,

FEEH T, FEYMICD0 A OO AARIZIVABE IO DD T TN O EHE1T

Do

FEF T, FEOITTEDONIZLL FO®RE &2 H KA 4 ERORIIT),

> AREHEOEKICHIESTETCE#EATHIE

> MP(=A/LRAR)18.5 725 20.3 DRNSEINL — 284528

> MP14.0 7°5 15.0 OB — o 283528

176 SMP FS(2006) p.10
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SAEITIITS PFI-PPP Fik (avtyiary FR) ICETAHE W5

> MP10.6 75 14.0 DREIZIBINL — 28T 528
FHEFIETOREBAL, VAT 0B VU AL R LD E A ZGOHEREH T 5,
WA ZE R LREH CTHA T DI 500H3720,
NI, EFCRISA O TORUA (M Z HEDTEAN, A
Bie) BARLMERER T 5,

DRRIE., EANSAN PN 2

5
=
5
>
5
mw

V. FIAPRHMARE BOSM: FheZITtR2 108
HELT, FEAH TR SR EMEA T D, BEREITRIFELZNOHEIILL T DLEY
Tho,
FEHEDPRE TEDTITEN TEORERED LIRPEESILTVD, #faIT 2 SDXHIC
NVTRY, T TR LB T~ AV HTVORENRE LN, £DO5 1 XE D@ Tk

W

D _EREREIFLL T D LEY,
> B TERERED EFR (2010 426 A £7T)
~2007.3.31 2007.4.1 ~ | 2008.4.1 ~ | 2009.4.1 ~
2008.3.31 2009.3.31 2010.6.30

2 i o $8.00
3 g e $9.20 $9.90 $10.70 $11.77
4 iy $13.78 $17.40 $21.01 $24.63
5 fil $17.90 $22.60 $27.30 $32.00
6 i o $21.04 $26.56 $32.08 $37.61
7 HhA b $39.06 $49.32 $59.57 $69.83

> 201046 A 30 HiE, ME LT D ERIZLL T DI Bib REWSD TEHBEUIEL T 52808

TE%,

< 4E 8.2%,CPl,/GDP O}
> 201146 H 30 HEAREIE, 5 BT D ERRIZEL T OEHEDSI B EH RKEWS O TEHEUUE
T HENTED,
< 4E 2%,/CPl,/GDP O}
2006 4F 4 H 12 BT, FEZMITEEBUEDOHIBRICFRDLL T OREDENS LTz, Zhb0
S L DIy (F2EF DI FHEL QOB E A L7 A OBHB I S SUE D
HIBRSSIEICHE > TR R B IS L DR D ZERR) 1A T 4 7 T M S 235 (i 35,
> BHEEGEIROM (ETC 0528 AL LT HER LS 2 FOIBL RV A £7C) 1%,
T EORHETa By a BISALLET (2006 451 A 26 H S0k, 4.658 /L, 725,

177 State of Indiana(agreement) schedule7.1 Tolling Regulation
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SAEITIITS PFI-PPP Fik (avtyiary FR) ICETAHE W5

ZOBAFEE AR FIC DU T 72%, I #IC DUV T 120%0fE BT 33 Thi
TR A EL,

> ETC ZffiH53 HHIZ OV T, 2016 £ LT 40% DHEIG1 %179,

> ETCNHASNLET, lEE RG] — Rkt 42,

. FHOAH=Z L
a FETEH L PFREE OO
FEREDOALTATTINHL T, FIE—HE T b,
Z O, FZEHF T OSHNTTR,

b HHEEHDIA
EIEOEMEINAE | LARNT L SoH Y AR RO EFILA
A Bl SRS A
A REEE T, MIAE RO 10 ~A/VLANIZ 20 ~A VL, g5 28 o1~
— AT — MO @EE KRR LGS TIUT TN EID AR 72 & 1SS 580,
WL FEF O3S T DHEEATO R A A,

F1. BEEBEORBENSOBINTHRD FIHE
LT oSEzRE, FEE ORNTRREN LS T0D,
> MDBRDIEE
> PGEREBAE AR ER O FEE OMN B 2 TeRIT L TINEEBLISE

X BERIORERE B OB BHE
FEFIL, ox AHERER THW W EERIZOWT, FEEO LTI LE R LT 58
IOV FELNETICH BRI TSN TN,
725 KEZFHRAEREOL AR —MBIZLLHE NS EIZET Vo7& LT-EZ A, K 550 4 D¢
EFETNFEROEHELZZT, 20 85% M ERTERISHLILMWES THETITBEL.
FnLSMNIIN O ol BRI IV 2R St L THD,

7. SEIRERTBS 2 58
MNE, FENTHE S TOD RSO I DER AN LTI BRI A ST\,

178 GAO(2008) p.48
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EANEIC ST S PRI-PPP ik (v by ary FR)ICETA0A b=

FHEXZDEBABITEMEL THESN TODLDIIEILL FOLI b OB, LRI BT
IRFOD R N IZRIMRERR . FEH OB HARIZIOUGE A EREK O, INAERDIHZ Do
EERESNL TS,

> HEZITHESN TOABRIEICHEDR DT 5E

> GEMERIBRATITE X U FER O OGENE

> PR B AR LI FIEIARDEE (DR o T35

> BIE, EUIS R OBUT A EHE R ~DOFHIRHED TR E S

Wk HEHERBITEMELL TRESH TODEDIZIZL FOII L DN 55, LRI RIELT
IRFOD KF M TR DRSS | IR K DHERITE F7o i3k, HRREIN DB K,

> FEZNITHESN CODFREICHED DT 6

> EUSZ 0BT, INPMEST BB I LD RO R EH

FEF T INDAREZEITR T 5 F) 4872 9576 (Adverse Action) 21T -7 6%, SRR fifkR
THIENTED,

PN DIARF T DR R BFIHEAT T & INDMEB N BITEAT o756 T OM S
FOBEABITIZESZ2 W TSNS AT INTFEF ITRL, LN OSHANWELT
Do

> FEMEONETHBEICHT= 245

> REREFICIVFEF AT E M R

I, BB T RO RECIRTE - 5 kB35 e
FEZHOKE THLUIM~OBGRIZHTz> L, FEFIIAFRHERK L, TOMAETOME
BB &EEL, T<HEZD, Bife, FAN-ERESHL2IREE T (in good order, condition
and repair) | 1E = O FEHEIZ) o7 E ((reasonable in accordance with the applicable
Operating Standards)Z2 R & TINIZ BT HI T,
HEZDIA T D, AAPHERO@EZRITIRD B TORGHX, Bif, (AR, S, i L7
FRIRF DT T DFTA L7225,
FEH T AAEHE KON D2 TOREER LEEMITTETET,
R T, FEWIMMA T 5 ERNC, ¥ T 5 FEF OB AL RICHERFADIE AR ZFR L2
FAUTRB70,

LI EDSMEZRIZEHLL,

URZ DFESA B K kel
HEDHA O
B Bt R A — —
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SAEITIITS PFI-PPP Fik (avtyiary FR) ICETAHE W5

B AT O

BEYRY O INDIEF A SEDY,

B EHEIR A HETIINED

BB O

TR O TR HERFE LB D
PR K WA WS T D
EHD,
I LD RIS e ST
ATTESHEE. MICED
HEAE - AR R DRI
Al HE,
TF— A 2 — )LD
WX HIREEDROD
nad

HMERFE L - (& hE - T O

Q@ FEFHm=E
7. ETRREX
2005 49 H 28 HIZ, AT 47 FINIAZEEZBAIARLTZ, 10 A 26 HIZ 11 HEDIGHEEHEDHIH 5
FNERFAZ WLz, BT T, Hilim, B COBEN T, BIHFAZHiE
L7232 T, 2006 4 1 A AL Tz, AFLOBRORAFLAEL, V— ATk 354
BADO I TH-T-, Cintra & Macquarie D7 /L —7 NEHEH ITRESNZ,

MDAFRL TODEFEBIATO N O OIRFI0ITL oL BRREFEEFFOFEAEA IZLLTO
SN

Ol DHE
HHEE - MERFE L, R —E A, BRVEOBL S DIREN NI E 1 A 79 2
ERAETD,
@& 4 DHE
PRGHE OG- ORES) . A& TRERE OB DR RN E & H OFE &Iz
e BT D,

7R M, TR X2 IO AR 2 E< T 528 BEL T, BHEDfE Eif&217-
72 GRAHE 72%., B 120%) LS T 518

2005 4 AT AT T MEEN, AT 27 F NI, ARTERE R
ML) =R T L2 mar 5198

200549 5 28 H INGEBR LA

2005 410 A 26 H 11 BEDRSINFH, b BN ERHEAE 28,
(HeAfi . & & O W D)

179 State of Indiana(RFP)
180 State of Indiana(bid)
181 USC(2007) p.16
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SAEITIITS PFI-PPP Fik (avtyiary FR) ICETAHE W5

2005 4= 10 H ~4) G AR AW SR PRI SR AR
2005 11 H~12 A Ta—7 4= 2
2006 4£1 A 20 H Be#& AFLIZEY ., Cintra & Macquarie (D7 /L — 7 BNHIEH 1T
B AFIZS L= DIXLL F 4%
Chintra Macquarie 7/ —~7 38 {ER/L

Babcock & Brown 28.4 fER)V
Itinere Intraestructuras S.A. 25.2 5K /L
Kwame Parker 19 (BR L

CHNEBEIZ IV
2006 44 H 12 A I EFEF T T ERR AR
2006 £ 6 H 29 H FEFENDM 38 [ERLVE—FFETIIAN

@ BEeRE-RFHNE
T B AR

EaEIL, 40.63 BERALVOE L, 7.7 BRLVOREE RGBS,

A& I 32.48 fER /L, 1.5 (ER/L, 6.65 (ER/L0D 3 DDORT v =hb/eh Wi ivh 9 FERDZ — A
n—2TCTohbd, L% —|% Banco Bilbao Vizcaya Argentaria SA., Banco Santander Central
Hispano SA. Caja de Ahorros y Monte de Piedad de Madrid, BNP Paribas, DEPFA Bank, RBS
Securities Corporation, Dexia Crédit Local,

E, FEENCIDE, FEFITFEEDNOFEOMPE (FEHEOMELL T, FHEZTOHER,
FRBle ., HEELHIR) ITEHIRY 23 E T 22 LT TERVWEEESN TV, o, FHEE D=
Ry al OB LT E TS AR ETHILFIL, FEESh T, B EE 1T, #Y
Mz FAT 0L, FEEDA YL al EOBIEZITDIENTED, ILIELIDIH 256 MiEZ
DIEEOZ RHEALHWIRDZENTEDLLINTND,

$ 48.33341 18 EAFHEREE
1) $ 32.48341{g »—in—1(94M)
2) $ 1518 Z—iua—2 (9 4ERM)
$
$

3) 6.65 fE HF—2inm—1 (9 M)
4) 1718 FHREEAR

1. gpFOLIHLH
AFELEOFLEEZEDOMEF T HT  ANAT =A LU THY , HAMIZIES BT - AH A=A LIF]
BEDE 2 CATHUIES LTS,
HEEOMBHROALDE, FEE LM TN 38 (T, FEE OBIECH

182 SMP FS(2009) P.6-7
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SAEITIITS PFI-PPP Fik (avtyiary FR) ICETAHE W5

EENTWS, TEEEE I LLTAREREL, Tartyia ) LU TEFEEICEIELN TV,
FDEZIFELTLL FOIH7@ A 8D,
FEFIT, ARFEOV -2, EITFO1-08 DA A X A2 L5V —A (Determing Whether an
Arrangement Contains a Lease) (Zi% 4 T 5bDRHHEL TS, T b AFEERKICK
0, U PE -2 E T AMERINFER LD, FEBRDEE X H O S IR
YAZZ W%,
FEFIIF -, REEOV—R(TIX, FASI3 DT —AX G DXy EX L) —RE R I R E
V=28 B ENDHELTND, e 7eb | AFEEDOFELI ML) — 2R E PEOR RN
LD TSN Z R T-b D THHTZD ThD,
[ & & 7€ (Property and Equipment) (Zi, U—AS UG - 1E 1 - @ - 2 O OEE 1AR DI
dhy THIOMEME, UV —ASNIZ O UEETR 5 F 2 G te, LT O FHEBCCE RS TRl 18
ANEHEE EEATND, 2009 4F 12 A 31 BICARSNIRFOMEHE TIE, 7,462.3 JTRLR
ks Tng,

1 - B 25 70 28 4
a7 21 4

+- ot U—2H1H (75 4F)
Lt 5 4F

LS 2 4EDD 5 AR

i i 3AEND T4

arbyval M, AR LT 75 4EO EEAEICIVERA SN CEInE A & 203G LS Tunag,
2009 4F 12 A 31 BIZAFRSINT T OMBEE TIE, L FOIDIZEFHE S, 4,040 FR/DGE L
INTW5,

2009 4 2008 4
] $3,026,817 $3,026,817
RSy $141,257 $100,900
IEBRFE A $2,885,560 $2,925,917

(HA7:1,000 Fv)
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SEAMENTIIT B PEI-PPP ik (mrtyiary HR) ICETA0E HiEE

2009 4 12 H 31 B O FTOMEEFRITLL FD LR,
¢ EExHEE (BN TRL)

2009 2008
Assats
Courrent assats
Cash ] 204 -1 238
Restricted cash and cash oquivalants ] 3.661
Actounts receivables, ned of allowsnce for doubtful accounts of 9,347 7.BEG
$20 and 543 as of Decermber 31, 2009 and 2008, raspaCt vy
Racatyable from related pary 245 43
Prepaid expensas and ather currant sasals 2,885 2027
Current portion of ol freeze depasit 14 501 13,054
Tatal currant assals 35 055 26,817
Property and agquipmant
Eridges and roads 819,262 BEE 457
Machimery and equipment 9,585 9,543
Tools ZE8 278
Furniture and fixurss 444 242
Computers and oflos aquipment 5,451 2,607
Wehicles 3,126 2818
936,862 BO3, 185
Less accumulaied depreciation (ses Note 2) (123,087} (B B2}
815,782 814,347
Projects In prograss 154 873 113,606
Mot proparty and egquipmsnt 870,755 927 553
Advance paymeanis to contracions 11,850 20,382
Concession rights, net of amortization of $141,257 and $100,800
a5 of December 31, 20089 and 2008, respeciively 2,885 560 2,825,917
Defered inancing costs, net of amartization of 30,952 and $22,140
as of Dacembar 31, 2008 and 2008, respectiveby 48 483 CBTE204
Lang-1erm toll freeze deposit 31,294 46 906
Restricted cash and cash aguivalents, long-berm 20,821 51,280
Tolal assais k] 4,004 022 g 4,056 552
Liabilities and Membars® Invastment
Current Babildies
Acsounls payable % 6,072 £ 8,238
Dua to related parties 1.526 1,253
Current portion of accrusd otfer labilities a127 11,742
Defemed revanues arg 1,310
Curmment partion of dus to IFA 14,501 13,054
Total currant Rabilities 28 102 A6 BaT
Aocrued other liabilibes, (omg-term 5,835 -
Customerns' deposits 651 775
Dua to [FA 31,269 46, 0E
Derivative liability B9, S5 1,035 i
Laong-term dahbt 3,613, 192 3,530 541
Total Hahilities 4 575,048 5,550,165
Commitments and sontingencies (Mote 12)
Bdombers” invastment
Members’ capital
One hundrad unils at 320 par value 2 2
Additional pald-in capitsl T2, B58 702, 8568
Acoumulated other comprehansve loss (508,331 (1,516,829)
Accumulaled daficl (BT T,553) (67T 555)
Total mambars investmeant (571,026) {1,499 GIE)
Tolal Habilities and members’ investmont g A i D22 3 4,058 559
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EANEIZEITA PEI-PPP Fik (mr byl ar ) ICET 598 ih®E

d #HaEsRE
2009 2008
Revenue
Toll revenue $ 149642 % 147,491
Lease and other revenue 8,758 7.994
Total revenues 158,400 155,485
Operating expenses
Salaries and wages 4,050 4,745
Operations overhead 6,453 6,398
Rautine repairs and mainienance 8,322 8,079
Toll collection expenses 10,278 10,974
Other office and administrative expenses 4,587 5,715
Insurance 1,412 1,345
Depreciation and amortization (see Note 2) 74,623 78,054
Total operating expenses 109,725 107,210
Operating income 48,675 48,275
Derivative gain (loss) 209,040 {209,484)
Interest expense, net [257,713) {244,199)
MNet income (loss) $ 2 % (405,408)
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SAEITIITS PFI-PPP Fik (avtyiary FR) ICETAHE W5

e Fyyia7n—iha#

2009 2008
Cash flows from operating activities
Met income (loss) 2 % (4054083)
Adjustments to reconcile net loss o net cash used in
operating activities
Amaortization of deferred financing costs included in interest 8,812 8,813
Depraciation of property and equipment 34,265 28,508
Amortization of concession rights 40,357 40,358
Loss on disposal of property and eguipment 35 401
Met unrealized (gain) loss in hedging activities (106,399) 303,442
Changes to operating assets and liabilties
Accounts receivable (1.451) {3,351)
Prepaid expenses and other current assets (958) (568)
Accounts payvable (3,166) 162
Accrued other liabilities 1,970 (3,028)
Due to related parties Fi| 3323
Deferred revenues (434) 680
Customers’ deposits (124} 333
Met cash used in operaling activities (27.020) {26,247
Cash flows from investing acfivities
Purchase of property and equipment (72,410) {110,625)
Change in restricted cash and cash equivalents 26147 27,967
Met cash used in investing activities (46,263) (82 658)
Cash flows from financing activities
Distributions and return of capital - [£8,571)
Proceeds from Series B loan 4,800 27,500
Proceads from Series C loan 68,451 110,200
Met cash flows provided by financing activities 73,251 109,129
Met change in cash and cash equivalents (32) 224
Cash and cash equivalents
Baginning of period 236 12
End of period 204 & 236
Supplemental disclosure of cash flow information
Cash paid during the period for interest and swaps
net of amounts capitalized 147,840 & 144,326
Supplemental disclosure of non-cash financing activity
Purchase of property and equipment under liabilities 1483 3 7,233
Met unrealized gain (loss) in hedging activities charged to other
comprehensive income 022508 § (1,277,813)
® mMRE-RE
7. IR (k. Tk
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FEAMENC

A, EERB
f TRERIAA

FEIEA MO TR H —Crowe Chizek and company LLC o #5455 #7183)

BiF3 PFI-PPP Tk (avtyiar i)

(B oA W

5 2005 FEFETOWBITEDFEFL, oy a M TOBITEOFRENILL TN THA
TN,
2001 -5 2005 F-F COFMEITREERE (F &)
2001 2002 2003 2004 2005
P 52.4 55.1 53.2 54.0 54.7
&t
T i 43.3 46.1 44.7 45.0 45.0
ey 9.1 9.0 8.5 9.0 9.7
a v a B OAERMIBITE TR CESE) (B 06 4F)
2006~2010 2011~2030 2031~2081
50.5 52.8 67.5
g FEif

s

~yaA—U—DR

ZEDE WmELBEROERIILU T OLED, RiA ﬁkﬁs?ﬁﬁ@lif'ﬁ?%

ISIVTNAT D | Bl LRI TE AR, 2 KEIZ E LS b B ThHl 213 2006 i

i 46.5 I B THY, THIEAEL

ZIFENTHZRWESIZ

Hbivs, F7-. %ET@?&@%E%& A
WEITREAMEITICHY | Ticket X ENTIBVT 2010 413 2006 4 L0H%0 20%76E ., Barrier X2

BT 53%jE78 > T,
2006 2007 | 2008 2009 2010
CEHY) C¥EH147)
A
1T H % (Ticket [XfH) 27,343 | 25,176 | 24,225 | 23,413 21,963
(B/7H)
1T H %% (Barrier [X[H) 100,047 | 94,089 | 54,645 | 54,188 46,880
(B/7H)
BRI (E T$)
BHEIA 72.128 | 143.380 | 147.491 | 149.642 71.800
MR eHE A 3.229 7569 | 7.586 7.886 4.033
Z DM - 0.517 | 0.620 1.318 0.866
Y5 2 21.066 | 40.724 | 38.083 | 35.538 17.691
1 EBITDA 54.291 | 110.742 | 117.614 | 123.308 59.008
EBITDA v—» 720% | 73.1% | 79.7% | 82.4% 76.9%
g

183 State of Indiana(FA) p.5-7
184 MAR(2010)
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EANENC BT D PFI-PPP Fik (v tyiar ) I

120,000

100,047
100,000 94,089

72.00% 73.10%

80,000

~
D\I 60,000
4o
A
40,000
27,343 25,176
N I I
0
2006 2007
32 5E 8 (Ticket)
h Bk

FEBZOMBEE, TV DR —
DOEBITILLTFDOERBYTHAHBS, WO HEFEIZ
FTIT EIFBR TR,

N=UEEZEAE, BHHXIH (Ticket X[EOEITE

B DA WA E

100%

90%

0/
82.40% 80%
76.90%

70%

79.70%

60%

54,645 54,188 50%

46,880
40%
30%
24,225 23,413 21,963

2008 2009 2010
3 i# = (Barrier) EBITDAY—2 Y

20%
10%

0%

En=—

Ax AE
BWTH, FHEZIZEDON TWHEED LR

avkwigy | 2006 4E 12 | 2007 4512 | 20084E12 | 2009412 | 2010 4F 10
BRAATT (55 | A BN H B 5 H B H B 5 H B 5
. 20054E9
H 28 H)
2 il E $4.7 $4.15 $6.75 $6.75 $6.75 $8.80
3 il $8.9 $7.75 $8.50 $9.00 | $10.00 | $12.90
4 fifss $11.2 $11.50 $14.75 $17.75 | $20.75 | $26.90
5 il E $14.6 $15.25 | $19.00 | $23.00| $27.00| $35.20
6 filH $17.1 $17.75 | $22.25| $27.00 $31.75 | $41.20
7 8L - $31.8 $33.00 | $41.50 | $50.25| $58.75| $76.60
7. REFIZXDHEEOUE - —E 2D |
FHIEF L, 2008 4F 4 HITABEROEIRIZHZ) ETC OB A% 5 T L7186,
T RBEEHEDE
AV AMIL, —FEL b= FEE %2 NERD 10 FERICH0ERKOHR REFET o

VAN QI

185 SMP FS(2009), SMP FS(2008), SMP FS(2007), SMP FS(2006), Annual Report(2005), Indiana TR (HP)

186 Maquarie(HP)
187 GAO(2008) p.86
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SAEITIITS PFI-PPP Fik (avtyiary FR) ICETAHE W5

3. ThIUHKE
AREE T P ICLALE— N IcBnCar by ar FRELTRASN TWAHEFICTH-T-
7o, HEEZEMUTZ, LOLens, HEORE R, 2y iar R THLFELZETHILENT

otz LFORER E»Datyiar FTHRL EE BRI FELEZLND,
- FRIVFRIRITAR DL R — N8I C, BREE DMEH LTS L O T3 H 0 | R B CIdel &5t
BAR—ADOFELEZDNDIHN 2SN TN,
- KE D AKEIEE OB P OL AR —MOIZIUNT O&M OFETIL L TENNL TS,

4. T HAEEHEA—H— 25 L (Chicago Metered Parking System)

RN ¥ L OBEHA—2 — (BL7)

i e
HEL Chicago Parking Meters, LLC ( {f{ & % : Morgan Stanley Infrastructure

Partners. Allianz Capital Partners, Abu Dhabi Investment Authority)

HEME AT O L2 5%)36,000 DEFHEA—Z—L 18 DEFHIGIC X HEFITHE
Ve U CHi s - B e R B - BT A R EE D FEM T HFE, FEE DR ET
B35, FEEDPFIARISEBULL | FEFIIPIIRE (T~ SHANVE) 24T
FIFEHE CEINT 5, BHERERITRBIEE DA T 5.

IR BEAE AR e - ST R L
FIEBFNLEEZT ~OZH | 2L
FEEANSREZT ~OZ | IR - 1151 fER L

M 2009 4FiE = B Ah
a s al i 75 A

HRERB FHEEHINDIEEA ~O SR (FIH —H540) #9 11.51 fER /L

&0 A

HEORHME | - Misk i, B EOB B A2 —F iz T THEZTOFELL THE,
REED, KAFEOFACHT- D5 E O E GHE T 217> CIebliend
VOB G SRED I SRR IAEILTVD,

AREEOMEIZONWT, FEFOREITRNEDRBRMA TR OV TR
BHHENBRINTNDLEL fid, ZhaEREL T H9%,

188 Robin de la Motte[RWE-Thames profile] (2003) Public Services International Research Unit, University of
Greenwich

189 Geoffrey Segall What Can We Learn From Atlanta's Water Privatization|(2003) GEORGIA PUBLIC POLICY
FOUNDATION

1901 KENCEITHKEFEOMEE(2006)  HIBEEEMLIHE

191 Alderman(2008),0LO(2010)

192 Blair(2009 valuation)
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D FalzornilE
7. RaE

=il

1. HRH
Chicago Parking Meters, LLC
HEH
2010 4F 2 A HE519

Morgan Stanley & Co Inc ®Bi{R+1:TH5 Morgan Stanley Infrastructure GP LP 7238
AT —= N —ZHHLHLLT D 3 1 (LU T £L8 T MSIP partnerships &), )

Morgan Stanley Infrastructure Investors LP 0.653%
Morgan Stanley Infrastructure Partners LP 11.415%
Morgan Stanley Infrastructure Partners A Sub LP 38.032%

MSIP partnerships SRR D 2 DDA 7T FE SN DL Foett
Deeside Investments, Inc 49.900%

2010 4 11 A I Hito4

Morgan Stanley Infrastructure Partners 50.1%
Allianz Capital Partners 24.9%
Abu Dhabi Investment Authority 25.0%

Y. ZOMmBIRE
HEFL, 75 EMOFEY M OBEFA— & — D E & R L F R A LAZ
parking (ZE7tE L C\5, Zit T, EEINAD 0.5% Thd, FEE ORI OME i E DM
AR (2009452 H 13 H~20104-2 H 28 H) ODFFEH DD LAZ ~D3HAOEHIT, 378,060
RV Chote,
FEHORE X, MSIP partnerships 73F74 9% Chicago Parking Services LLC 7375 Ty
%o ZRCEIIN T2 B D 110% Thd, FHEE OEFOMBE R OWEFEE (2009 4F 2
H 13 H~2010 4= 2 H 28 H) OFZEFNHLO L EEHIL, 788,388 KL Th-oTz,

LI EDBRZ IR LU T OLEE) ThHS,

193 CPM FS(2010) p.6
194 Moody’s (2010.11)
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Morgan Stanley
& Co Inc

Morgan Stanley
Infrastructure

Deeside

Infrastructure Investments,

Partners LP
11.415%

Inc
49.900%

EE
Chicago Parking City of Chicago
Meters, LLL.C agreement
1
REEE R A

Chicago Parking

Services, LLC LAZ parking

.. Bt
11.51 {& US /L
FEENSTAITHICKHL T, —fE bz,

a BEHEORELHROREDEZ )
FEFOMEEFRISITT, LLFOLBYREHIN TV,
> FEHONRIILLTDOEEY,

ax i $ 5,100,000
TR P $1,146,255,186
W EERA $1,151,355,186

> FEZOMEFEE ST IS T 7 v —F | FRIC I (excess earnings
method) (Z& o7z, ZOFEICID L, FERKI OB EE LIRS D, EIEIY
B DE | VAT LD EEE R L O EZI LSRN DRL D LIRS
OB RIS A LR o7,

195 CPM FS(2010) p.7
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> BEOMIEHECH T, BT 7 r—F kT,

b J1EHMOFREEOR RO 25
T OMET RS —(2 2009 4= 6 A IAHE /3 HTL AR —M9SAH L TD, ZOH T, HiILiRARV%
FLMAR R EICBELC, P ay =7 Miifii% 75 4E[ T 6.5 (85 12 LR ELELTA,
BEIFIEIL FEROF vy 27— BUEMEIZED R ES RS, FI5RTFUAIck
T 7.06%~10.4% Ti-7-,

IRBIORIEZICINT, BEFEDOFEEDOREIZOWTL FOIIR BN DT,
FEFRERI AT HHRRIIARFEOMME P EATT | ZOAfifiiA 50.19 fER /L& RS
STND (FIX R 85%, #1515 3% DRI THRIE) . /9T T, FE S tEas BLEES D
THENG N E T E D7D ICFEMENME R ES N CODLIEfZL T D,
OB T R/ SA 9 —1% 2009 4 6 A IAHESHTL AN —RNB8EH L, ZOh Tliga o £k,
ATHE, fEamIT ELLZ2WVEL TS,

FLIRA)—EERERROL AR —NOIZ LA L U HTESE T, LT OERETT> TA,

> FEFPTIH L CSHAS T, FEOAKROMELYL 9.74 fER VD720,

> TR, PRAREHDDZDICENNEEIE BENLTHEN TR, @<V 7Ly
e ENTTER, AU L TR RE T 5D Tt S Tt 2T TR %
BT & Thol,

A, BN
2009 4F 2 H 13 B 5 75 4R
TTORFREEROIZLLE | 75 FRIEVOREITISFEENOOERIZEDL O THY , ZOFEMITLLT

DEBVEDZETHD,
W A 777 a7 h~ORE I 30 £ TH D,
Lo =3, 30 R TH 72 BRI AZ B DIV o 12355 12 2 C 10 D 17 A1 | i
HEE D, V77 AT AL DEMEAZ T 720 | SHITEAE 10 R OBINZ 2K,
MMA T, TR FEE DD, IHIT 25 FRZBINT 528 T, P — AW a2 T 5 5AE HKE T
% (WIMIER 73 K0 2 ) LTRRE D H o7z,

196 Blair(2009 valuation)
197 Alderman(2008)

198 Blair(2009 valuation)
199 OLO(2010)

200 City of Chicago(FAQ)
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VBEE Y Tt
B OB A— 2 — (BETF) o
LA DOE EIZH5H) 36,000 DEEH A—H—L 18 OEEHIGH %G,

(Hi#i:City of Chicago(facts))
X, LM
TAVIERE AV AN =TT

(Hi i : CPM(HP))
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Q@ FEXX—L
VAR 3 ]

BEH A= — DG FEITTNFEF R T D, FEMME TH%, FEFH T EA—Z—2 2
TLDEFERT X THEPET,

RENPEDMEFNL, A HE, (B HIMEZ DIZD DR DHERL T H RIS 2, 18 OFEHE
[ZOWTIE, FEEIEEHEA—Z—DIEE OO O FIED HRBOHND,

4. B, VA7 5H
ARFEOTZINFITLL T DLV THD, FITERPENG AR, iaFiaousss,

FEFT, 2y al M ORM, BEEA Y —Y - RE(THatyar T F AKX
WAt 535,

FEFIFEEA—F = 2T DAAEH] 8 E - PR B B T OMER 2 B-E D, ek
ZORE, FEF LT ED T ERAKMEL T L2 2720,

HE, BEHA—Z = AT LADOEPE, ABORIRE CHER (RIS, FHRMIMK 7%,
FEZINEEHA—F =V AT LOG AT N CHIEE T, A—F —RAF TR THEZ DM
AL, HEEDFAT D, FEH L, TIRNEOTERKEEBSFEL, A—F — 3R H OHERFE B
ZATORTIUTIRBIR,

HERIT, FEHMITOTVEEEA—Z— 2D D2 TORIEREEIT),

RENPEDOMHERIT, FTA M. [EHIMEZ DIED\ R DHERL FE 35 ITERIES LR, 18 DBEE
BHZOWTL, FEFIFEHEA—X—DEE O O D HFBDHND,

FHERIT, IR T ARTUK L TEE-EHEZAMT 2,

FELL, AT — L XT DSBS A I T,

M, OFEEHA—H— A —2DE#EH | OFEEA—Z — AR =R fR Ly a3
(20 FLIN) DBAtGT DHER 2 H T 2,

FrEA—r—Tartyiar it RGA—2—& PR TDA—F =T FINDD, BiEICD
WTONNITFEF PIZ TR 530D, BB IOV UL BMZ T 2HEREZA L,
MERFE B LU CHET ITIAD 15%D A D (FEFNZOSDOIAZRIRL ., HIcX
$9),

il BEHEA—2 — L AT WURD A M, PASEIR S ORREME ., £ DOHEHEIA LIS D4 TD
INAZAFDHER AT 2,

201 City of Chicago(2008)
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SAEITIITS PFI-PPP Fik (avtyiary FR) ICETAHE W5

FELIL 2011 FFETIZTRTDOA=F—IT, Fry v ab XIS TORITIUTRBZ2 0, i
INEIEH021C X D8, FEE T, AXHEIRDT AR 4,000~5,000 7 RLERFEL > TWDE
DZETHD,

BEHA—2 — (AR DI - HUE A E - UOE MR, TVE 35,

BEHEA— 2 — D 5T, 1 REE] 2 S0E DR BEERA—2 —2 R (ERRIZ DV TE
ERR®Y) F T E T MR T2,

TN ERAKYEZE T L0, AR B H -5 FHE LD, TOMTT O TEIC L F¥EE
AT _EG A, T E S SR U CHIEZ1TO, MEIZIXLL T E £,

> R GEINUICEE | G eTEE ., S - HERE B o AN S )

> REFILE

. FIREHA REE OGN FheXITi b E8BE
BEHA—S— DRI S Z 3R E - E T DHERNE, AT 5, FEEIIA—F—DEEREITD
WTC, THOBREBIED 72T R 72 b0, ESNTWAEMEIZ LA T LR,

(BEB)avtyy ar ki BiR%204

= BRARRT203

2008 2009 2010 2011 2012 2013
Neighborhood $0.25-$0.75 | $1.00| $1.25| $150| $1.75| $2.00
Meters
Central Business $1.00 | $2.00| $250| $3.00| $3.50| %$4.00
District Meters
Loop Meters $3.00 | $350 | $4.25| $5.00 | $5.75| $6.50

. EPWVAB=XA
a RIEFHLHFEZEOBOZN

FEENOTHICHL T, HIE—FFTZhbi,
Fofth, FHEHB P OIF NI,
b HEFHOIBA
gLy al it RA—Z—BDOEMEIN

A WS RIS B RE
HBEREEH T D, HlT, AFEREITHE T ORIEEERR 2 EE L), HEEEZFF L2l
TUFRBIRNEWI 25305,

202 City of Chicago(FAQ)

203 Inspector(2009)p.14

204 City of Chicago(2008) p.10-12

205 City of Chicago(2008) p.67-68, Agreement Section 3.12
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#. HEEORFEPSOBINTIRD EZRE
LT O%EzRE, FEE ORNTRREN LS T0D,
> MDBRDIEE
> PGRIEBAE AR ER O FEE OMNZH 2 TeRIT L TINEEBLISE

X. WEHTONERE B OB T HRIE
TERTD IR A IR DMEIZ RHT=B720,
RBHHER DL DL, WERTOREFEBITHI 19 4 Th 72, TN CRLEEHIC IO %)
IELTZZETHD,

2. SRR 238 E
%, HOFEEIZLDRKIfRERHE (terminate for convenience) 24 720,
FEZOBHEAIBITEMLL THESN TOWDHDITIZLL FO LRt 0n®Y o841
BIRER T DN TEXHEIN TV,
FEIFNTHESN TODREIEDIRI TG E
R PRSI S R L= 35 OO
I GRS B IR L7 FIHIAR D EE I DI o T35 A
HIPE, 22U S 2 OBUT, BER R H ~DO MO 5%
M A EBRBITEELL THRESH TOSLOITIZLL FOI R ORHY, ZOHAE
HEH IR T DM TEHEIN TS,
> FHEIITHESN QORI DT A
> FEUMEZOPIT. MESTEBIC RO R E, H IR BT )
FEFIT, TRRFZEIK T 5 AF48 72955 (Adverse Action) 17723561 . BRZMERR
THIENTED,
TIRARF KT DRGSR FHEAT o756 TNMEBRIBITAIT 1256 Zofi
HOBBABITIZESR VIR CREBRSNIZ GG 1L, T FEF XL, LR OANETT
Do
> FEHEONENSMEIC S04
> REREFICIVEEE AU R

P

YV V V V

206 Alderman(2008) p.4
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. RIS TR OMERORE 5k HESIT 3 SRR
FHEZHIOKR THLUTH~DOERICHT->CiE, FEHIFHEA—F—L ZOMETOME
BB &EEL, T<HZ5H, Bife, FAN-ERESHL7IREE T (in good order, condition
and repair207) | & s O HUE TR o721 B 72 R HE (reasonable in accordance with the
applicable Operating Standards208) CrilZ 5425 | Z T,
FEEL HEA—F = AT MNRDLETOR LEL TG EET,

VL ED S RITERL,

U A7 DFESE B 58 i3

BREDTA O

TR Jih B R i — —

B A O

FEEY Ry O T OIEFAFREDHY,

Bk i EHME R O

BN O — ¥ DEEHLA— X — DY
ANIZOWTE, FHEEN
BN b 85%% Ik
9,

T O R HERFE BRI
TR K UER BS54
EHY,
MIZEDERAKHED K
E L. RFIE 72 FIHEN
EUT-%EE, Hicks
HHEMTHOID,

HERFE B (& HE - T REE O

Q@ RAEFHE
7. TR
MOAREHRNZLDE, PHETFRHIIILLTOLBY,
2008 4F 2 H 8 HIZ, v I MITAZERMEUTZ, T, BEEE~OSNMEGEE 150 L EDA
VI TERE AR LT ToT, 3 H 14 BIZ10 B DS SEE DL INFREZZ T2, 2 F 13 EHEAR
DT D RAE L7208 HDISHEE Z LI 2 DT LB LT —2a 21TV, 6 BNEKREA A0
2] Byt

207 City of Chicago(2004) p.95 Article 16 Section 16.4 (i)
208 City of Chicago(2004) p.95 Article 16 Section 16.4 (i)
209 City of Chicago(facts). City of Chicago(timeline)
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A @I LIZH LT, 5 b 9 ADMIZT 2—7 UV = 2T b, &
Iz, vy ar BRI OV T EHER TR A - Eil 2 MTh I,

2008 4F 11 A 21 HIZ AKL2M T4, Macquarie & Morgan Stanley @ 2 E3&iiL7-, 12 H
1 BITHAED AFLA T, FHE 7)Y Morgan Stanley D7 /L— 7 (ZRE LT, FHEE DRHEAN
FLAEIL 1156 RV (11 A 21 HOAFELDY 148 BRIV E W) Th-o7=, 72355, Macquarie O AFL
BT LI ER NV THHT,

TOAREFEHRANLDE, TIOWME T RAALF—IZLD AFLEO T HIG T, 6.5 BNV ~12{
RO THY, iR AL 2 10 BRVICRIEL Tz,

200842 H 8 H TN ER B ~DOBMNEFHEL 150 L EOAr 75 E S5
AT,
200843 7 14 H 10 BB ERITKTTH2BMEHEZIT T,

25 2 FIFEHAE OO Kb o7,
2008 F 4 H3 H~8 H 8&EMND, BT LI 2 DT VBT —araxT5,

200844 H 8 H 11X 6 Fa ., WAk LMER LT,
2 FHILFEmER LS,

2008 44 H 28 H 1 # (Avertis) 235£1E (PA Turnpike D AALD7T=)
2008 45 1 ~9 H FEEICIDT 2a—T 4V 2 AD FE i

2ty ar BN T AT EFEET O A - Bt am O FEli
200848 H 14 H Worldwide Parking 723&7iE (&4 R 2 D7)
2008 49 H 17 H MLTmE2DRANFRSH, AFLA 10 A 24 ez,
2008 4£ 10 A 8 H ALEA 1L A 7 BIZEEnT=,

2008410 A 9~15 H  ACS/Lehman F—AREHE (BERED-H, HEE A BINT5
ZEERILT,)

2008 4+ 10 H 28 H AALE 11 A 21 HIZEH ST,
2008 4F 11 H 21 H Cintra B AFLIZS L 72V E &2 W
2008 4F 11 H 21 H LT OIS DB ED AL 58
-Macquarie
-Morgan Stanley
2008412 H 1 H A& D ANFLZ 3258, ¥ FLFE 7SS Morgan Stanley 07 /L— 7\ ZiRE

@ EBEERE-2FOE
7. BRI  HR
HEBNC LD, FEFIIFEEBZ DI OBEOMIE (FEHFOMELL T, FEHOHES, T
FrElA, THES AR IS AR E T ET TERVWEBEESN TG, £, FEEDOa by
Al HED L LI TUTHOY 254 E T DI L5513, b Sy, HRYHER 1T, UMY HER
FTTHE, FEZOA By al HEOBEL T BEHEA—Z =3 AT AOEMAITIZENTE
%o 12I2LZDIO7255 6 THEE OIS D% BHELZ B WD LN TELEIN TV,

210 City of Chicago(facts)
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a HHIO¥ Bl
A

b 2010411 H3 H
FHEHIT. 6 BERVORVRERIT U, b—T 41— ADOEERMNZL DL, RUNIIEFHA—Z—
DB FEATEFETIC L a vyl al ERHREL TNWAEDZETHS,

A, FEEOLFHLH
[ PRI FICEE A= —THY | 7 ER CEFIEIC LG E A1 T > T D,
G L, FERICIVETMER]ITHY, 75 FF M CEFIEICLVBUNER 21T > T\ 5,
FEXORFOMBHZA T, BEEMELLT 32,721,940 KL HREFELLT
1,130,334,975 KA M3 EXiL T,

2010 4F 2 H 28 HATORF OMEEZ2BILL F O LK,

a BfExE
Assels
Current assets:
Cash and cash equivalents $ 11,387,868
Interest rate swaps 19,670,327
Other current assets 499,289
Total current assets 31,557,484
Fixed assets net of accumulated depreciation of 32,428,572 32,721,940
Intangible assets net of accumulated amortization of $15,920,211 1,130,334,975
Prepaid rent 2,299,113
Total assets ¥ 1,196,913,512
Liabilities and Members’ Equity
Liahilities:
Current liabilities:
Accounts payable b 1,172,180
Due to affiliate 1,445,209
Other current liabilities 1,052,073
Total current liabilities 3,669,462
Total liabilities 3,669,462
Members’ equity . 1,193,244,050
Total liabilities and members’ equity $ lil";ﬁal]gilz

211 Moody’s (2010.11)
212 CPM FS(2010) p.7
213 CPM FS(2010) p.7
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b RS SE

Income:
Parking meler revenues

Total income

Cost of goods sold:
Credit card fees
Parking tax
Total cost of goods sold
Gross profit
Expenses:
Administrative management costs
General administrative costs
Operating expenses
Amortization of intangible assets
Depreciation
Start-up expenses
Management fees — affiliate
Total expenses
Met operating income
Other income:
Gain on interest rate swaps

Gain on sale of fixed assets
Other income

Total other income

Met income

96

$

3

26,364,393
56,364,393

2,422,528
119,745

2,542,273
53,822,120

8,245,382
3,993,433
8,033,511

15,920,211
6,380,607
3,209,467

788,388

46,570,999

e e .

7,251,121

—_—r

19,670,327
175479
29,936

19,875,742
27,126,863
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¢ Fryia7u—ithaE

Operating activities:
Net income b 27,126,863
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation 6,380,607
Amortization of intangible assets 15,920,211
Gain on interest rate swaps (19,670,327)
Gain on sale of fixed assets (175.479)
Changes in assets and liabilities:
Prepaid rent (2,299,113)
Other current assets (499,289)
Due to affiliate 1,445,209
Accounts payable 1,172,180
Other current liabilities 1,052,073
Met cash provided by operating activities - 30,452,935
Investing activities:
Purchase of fixed assets (39,102,547)
Proceeds from sale of fixed assets ' 175,479
Acquired intangible assets (1,146,255, 136!
Met cash used in investing activities (1,185,182,254)
Financing activities:
Contributions 1,192,117,187
Distributions (26,000,000)
Met cash provided by financing activities 1,166,117,187
et increase in cash and cash equivalents for period 11,387,868
Cash and cash equivalents, beginning of period
Cash and cash equivalents, end of period 3 11 !337!363
® HR-FRE
7. FHREIEHIRB (e, T ks
FEfe
A. HEMRM
a BHLE

FHEEDOR—LR—280EMIC I DS, 2010 4F 10 A B SO B R EI . FEZH OB ED
LBV THoT,

7. HEFIZEDEEOYEE - — Z20M |
HER T, FEEHNOBRTITHEN, A=F—DF o 2L AT > TND,
FDMIZHOWTITRRICE RS TR,

214 CPM(HP)
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T, BEHNDRE
HEFH THH IO, KEEOIMEOMEHAEITLL T DL ThH 72215,

4 BRI FWIRENT A P E DORR ST

3.25 RV WA T REREH OB 4 (2012 FFETOHIM)
BEIZ 2009 4RI, PRANTUASERZDIZ 1.5 [BER VA 7=,

LRV NIAL T T DI DT 0T 5 (KORH B2 T ~DRHFEE
Bl —E A KT B OEEETEES. 7 e T705%) 00
DG 4

3.2 gk EORRFENAET5ETOROWIM, TRZ2ZESELDDE
4>Trainy day fund]

F. ZOfh, EEBHIGR RO H
TLARA)—RRHE AR R OL R —1262 k58 2009 4 8 H T EAER L 4
lndepentent Voters of Illinois- Independent Precinct Organization |73, 73 HilZxfLC,
THATPITHTNHIERED R FEE ~OV—RALEETHVEZN THD, LOFRREERIL
72, 2009 4 9 AIZ7 v 7 BRKIEIEHIFT S, LS. CEAFEMIR THLHEHIEL  FEITMFEL
TW5,

215 City of Chicago(facts)
216 OLO(2010)
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5. ¥—H—hV #—3F )L (Seagirt Marine Terminal) (7 AVA)

e — 3 RO 3 . B EEAT 1)

AT T

Ports America Chesapeake ({1& % : Highstar Capital)

Bax$ 2 4 2 HOREIT K O OBE iR DR L VT ET DY —T7
IRV I N RROEE MR E A FEE DT ORI, FER
MR % TR T 5,

FEINFEENALRG T, FEZIINWHRE GRRE . NA~DOSHNE) &
ETHEENATEILT 2, BHEREHELEDOIE T MOV TOBRI
A THD,

SR
e UEE IR o= 7T ) — E A LRl 5E | Bk BTG
DR FEER TS

FHEEDSEEE ~DOHN L

FHEEDOREE ~D A FHIRE K LA ER L

R I B EE 420 3,200 TRV
HEE BAGTE 5 A H LA, AR
a7 TR EN—EEE
[l -72A, arTFHi-n 15
W%

2009 4K
oty ia W 50 FRY

FHEL OB EPER ) 3.34 FhL
FHEADOIEEE ~O SN (FI—F540) 9 L4 (ER v
RS £ 1.94 [BR v

ECHE 4> 100% GETEA DS HERBUSAFR RN N2 AT, FHREAITHM)

FHEFIL, BEFEDPFERBANCA L T —I T R DBE K
P NTHIEHENE,

B3 DIRHE T ORE O RE I TFEF (LT,
FEFITEEHM T, 207 FEREIE U 3N TRV RO L7
STEY NP —IFT VORI Z HZ LAy M FIEE D F
HFE LY 2T TEDHEAREI TS,
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D FalzornilE
7. RaE

A)—=F NN R

FHEZ L, AV—=F U RN R (MPA) E32589%179, A)—F 0 REETEJRIEA) —Z RN AL 8T
(MATA) D4 F Iz DB T D,

A)—Z U RN ASE T, REEBRGRTETY IV OFTEE THY, BEFIIVE DA
Z AR TR LTI,

AV —=F RN (B8 T EINTEER) 23 #—IF V0 Lz 42,

A)—Z U RINBRFE B A4 (MEDCO, AU —F RINDFENL LT, RENERTA - BAFE DT=H D
BN E RAFEEOTDIZEEZORDIT 2.49 [ERNVOREABRRRERITL,

1. BEH
Ports America Chesapeake
&
Ports America Group (Highstar Capital 7% 100%F7 ) 100%

Y. ZOBERE
FEEFT BR O OFEH 2OV T, McLean Contractor Company (25 L CEFEL T
%o MNEDTLKIMIBRIL 2014 45 7 H 7275, /a8 EOBIMRIT 2012 FFITik B Sz, Esix
9,800 JRAFRED T ETHD, 247

L EDBRZ MRS HEU T DEE) THS,

217 HC(HP)
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Highstar
Capital
100%
Maryland
Transportation Ports America
Administration Group
100%
FEIEH 34
| Maryland
Port Administration Ports America
agreement Chesapeake
Maryland i ,T‘/F ‘
L g . FAT \
conomic Development =
Corporation jisie o
McLean Contractor Slazudhal Zusdhie
Heavy Industry Co,
Company
Itd.
x. g%gzm
3.34{EUS MV
FEEDPDA =T RN ZET ~OYIE DS 1.4 BRIV
Z—IF VD HHTE % OB 1.94 RV

Z. HEEWIR
50 4E[H], HHELLKIFGREIT 2009 4F 11 HH
RFQ IZRLEi S T DS ClE, FEMMITARARIR 30 ST,

H. 5YUE e X GMR
L2 —J 0 (BEFEDISIAET 3 5, BEHIEAAT 1 2).,

=K —h=VUH—3F L, 1990 AR LI NV TF =T O oL T X —3F )0, S
#1200 =—H—, 3 DDEEFED 45 7 4 —bDa T EJAT (2T 7L —2 7 o R 12 (fE
BHID) L, FEENTRTDHA4OHD 50 74—bDEHFT (4 SDOIV—2 %/ 5), B, 7
—NENLIRD,

AFHEOWS LU TRFQIZT, 12014 (EIC52H %/ F < B OILIERZ | oD SO
BT DB 1% 57280, 50 71—l EOEAFT A A KO RHEOMAAME R TEHLD
(295 1297 L LRI AN TS,

218 WEF(2008) p.102-105
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Ay arBARRTNE, #—IFMEAY—F U R ZSE T 3T L 1990 4F Dt BR Ak 24 415>
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7285, 451 BRIV DR R OFEE L TV /= Ambac Financial Group 1% 2010 4F 11 A 8 HIC
B PEE 11 IS K DMPE R B E1T -T2,

$ 6.485(8 EeMEREH
1) $ 45118 3.48 {5 Current Interest Bond & 0.97 {£® Capital
Appreciation Bond
Ambac Assurance Corp 2 RaE
2) % 1.49 {& Current Interest Bond
3) $ 0485 %% Capital Appreciation Bond
AK7aY =7 MIBRL TWBEL FORT L, JEaathic
KFLUIEABHTHAT,
Park Place . MGM-Mirage . Harrah's ., Imperial
Palace, Sahara 0.3 f&
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1. FEHOXFHLH
HFEH 3. MGM Grand Bally’s Monorail LLC 25 H5L7=BERR 7y DE /L —)L & IEffi4y DE
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a BRI GRALI L)

ASSETS

CURRENT ASSETS:
Cash and cash equivalents
Miscellaneous accounts receivable
Prepaid expenses

Total current assefs

RESTRICTED ASSETS:
Investmants
Cuash

Total restricled assets

LONG TERM ASSETS:

Refundable securily deposil

Property and equipment, nel of accumulated depreciation
of $105,039.010 and $81,959.566

Delerred financing costs, net of accurmulated
amertization of $5.817,221 and $4,967.011

Prepaid land lease, nal of accumulated amortization
of § 331,100 and $291,100

Total long term assets

TOTAL
LIABILITIES AND NET ASSETS (DEFICIT)

CURRENT LIABILITIES:
1 Accounts payable
" Defemed advertising and other revenue
Accrued Liabilities
v Cument matusities of long-term debt

Total curent labilities parficlly payable from unresticled assets
Cument liabilifies payable from resfricted assets:
Construction payable
Accrued interest payable
Availability liability
Total curent liobilities payable form resticted assets
LONG TERM DEBT:

Net of current maturies and net of unamortized
discounts of $ 245,777 869 and $253 458,427

Total iabilifies

NET DEFICIT:
Invasted in capital assets-net of related debt
Resticted
Unresiricted
Total net deficit
TOTAL

116

2008 2007
$ 239458 3 3872806
37.427 1.945,899
1.182.151 219.821
3,614,139 6038526
30,812,483 64,803,431
7.803.847 93.213
38.616.330 64.896.644
306.516 383,145
400,367,815 423,120,340
31,896,056 32746267
1,668,900 1,708,900
434,239,287 457 958,652

$ 476,469,755

$ 528893822

$ 1395292 % 2,190,744
- 1,970,654

323,846 .
629,932,040 425,345,154
431,651,177 429,506,552
2,089,180 2,089,180
15,128,847 15,128,847

. 75.775

17.218.027 17.293,802
89,281,793 81,601,235
738,150,997 728,401,569
(248,343,633} (186,276,352)
21,398,303 47,402,842
(34,735.912) [60,834,257)
[261.681,242) (199,507,767}
§ 476,469,755 8 508,893,822
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b HAEH &

OPERATING REVEMNUES:
Forebox revenue
Adverfising and other revenue
Less related commissions

Total revenue

OFERATING EXPENSES:
Operation and maintenance expense
Generol and administrative expense
Depreciation and amortization
Total operaiing expenses

OPERATING LOSS

NON-OPERATING REVENUES (EXPENSE):

Investment income

Interest and financing costs
Lease termination payment
Recovery of avallability penalties

Total non-cperaling revenues (expensa)

EXCESS OF EXPENSES OVER REVENUES

MNET DEFICIT:
Beginning of period

End of period

117

2008 2007

3 29478753 § 29,444,783
2.304.549 3.927.069
(884.105) [1,623,270)
31,097 597 31,750.582
13,047,088 11,454.761
12,112,349 12,787.424
23,132,700 23,523.250
48,274,137 47,765 435
{17.194,540) (16,014 853)
2208.254 4,203,774
(47,261,002 [46,944,398)

- 250,000

75773 380,332
[44,576,935) (42,112,271)
[62.173.475) (58,127,144)
(199.507.767) (141,380.623)
§ (261.681,242) $ [199.507.767)




SEANENZIIT S PRI-PPP FiE (v tyiar ) I+ 538 HiE®E
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2008 2007
CASH FLOWS FROM OPERATING ACTIVITIES:
Cash receipts from customers 131,921,520 $ 34219107
Cash receipts from other sources . 250.000
Cash payments to employees lor services {2.365,934) 1,958,974
Cash payments to suppliers for goods or services [25.038.714) (26,367 .308)
Met cash provided by operaling activities 4,516,672 6,142 BBS
CASH FLOWS FROM CAPITAL AND
RELATED FINANCING ACTIVITIES:
Principal payment debt service {3.885,000) -
Transfers from restricted cash 83213 983,381
Project cosis [340.175) [§19.712)
Inferest poid on long-tem debl (30.257.694) (30,257 ,654)
Mel cash used in capital and related
financing aclivities (34.399,.4654) [29.794,0235)
CASH FLOWS FROM INVESTING ACTIVITIES:
Proceeds from sales and malurifies of investments 34.142.694 36,822,751
Furchose of investmeants [5.764,976) [33,876.551)
Intarast recaived 29,021 463,239
Met cash provided by Investing aclivities 28,404,739 3,409 359
DECREASE IN CASH AND CASH EQUIVALENTS i1,478,245) (20,241,741)
CASH AND CASH EQUIVALENTS
Beginning of period 3,672,804 24,114,547
End of period $ 2,394,561 $ 3872806

7. FEIEHRY e, k)

2010 £ 1 H 13 B, FHEF ITEFMEEES 11 IR DM ERFEA1T 572, 2010 4 12 AR R OH
B DR — L= L 50 ZOFEFROIEFERFEICEY, £ /L —/LOEST, HATREM, BE Y
—ERICEE TN EENTNS,

A, JEERIRB
a HERIAA
T4 F U —T 4T DUR—R68Z L 58 JEMfFT (HEECEMT) O 1999 FRERDFEFIILL T DL

265 LVMC(HP)
266 Fitch(New Issue)
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BN ThHoTEDIETHD,
Fe%$5:530 N
FTANRHARKIBY DA @D =7 :7.5%
TANRH ZRIEDAZIEED 40% 1IFEHR, 23.5%(T 5 7L — R YLV
T4y T —T 47 DULR—R6NZ L 58 FEFEMMOT R AL —TdH5H URS Greiner [T FH B
(NG RERD TR EAT SIS TND, ZDORED 2004 O FHITLLFDLEY,
Fe&H:1,900 5N A
FARH ARIEAY DA EED T =T :30%

Base Case Financial Forecast*
(3000, Years Ending Dec. 31)

2005 2010 2015 2020 2025 2030 2035 2039

Daily Ridership 54616 59403 60,562 61,962 63192 63,984 64780 64,789
Annual Ridership (000) 19,935 21,682 22216 220627 230685 23354 23648 23,648
Cost Per Ride (5) 250 3.00 350 375 425 475 5.00 5.50
Ridership Revenues 40836 65046 77756 84851 98026 110,932 118240 130,064
Advertising Revenues 6,695 7.761 8,998 10431 12,092 14018 16251 18,290
Other Income 4.211 4211 4211 4,211 4211 4.211 4211 _40153

Total Income 60,744 77018 00,965 099483 114326 129,161 138702 188,507
Operations and Maintenance 21,077 24423 28450 32,938 38112 44738 51,658 58,796
Net Income Before Debt Service 39667 52,505 62,515 66,555 76,217 84,423 57,044 129,709
First-Tier Debt Service 19,348 26,518 31506 33854 38184 42317 43627 49,432
First-Tier Debt Service Coverage (x) 2.05 1.08 1.98 1.97 2.00 2.00 2.00 262

*Prepared by Salomon Smith Barney Inc. based on 30% market share.

(H} 8t Fitch(New Issue))
Wendell Cox Consultancy 73 2000 EIZH L7230 L AR —1268(2 LA L 31T 2004 FERE ST
H:f#] 53,500 A H DFEE A FLiA /T, 2010 FFETO U HIFFETRNILL FOEED,

i FER O ) — B RAER A (3, )
(AN H)
2003 4 4,784,500 — 14,574,605
2004 & 19,536,000 53,523 60,614,469
2005 4 19,935,000 54,616 62,009,753
2006 4 20,171,000 55,263 67,849,379
2007 4 20,566,000 56,345 69,148,710
2008 4 20,961,000 57,427 70,454,434
2009 4 21,229,000 58,162 76,724,743
2010 4 21,622,000 59,238 78,136,583

7235 Wendell Cox D43#7 Tl 2004 4ERE S CEBEO R E LT FHEE O HIAL%E 53%~68%
[V, 16,900~25,400 A~ HEEEEL/2 AT AHELTWVA, F-. ZHUCEWLL FD LI B2 5940,

267 Fitch(New Issue)
268 Wendell Cox (2000)
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REEOHE I T ZBLL TND,
2003 D 2035 FEDORID Ry " v ira7u—% H¥EFITTTA 534 ([ERALETHIL T

SAEITIITS PFI-PPP Fik (avtyiary FR) ICETAHE W5

D3, FEBRTE 10 (E~17.05 BRIV DO~ AF AL/ D259,
WA, 2 FE A BRE, FHEEE 070805 AT Z LM TERNTE A9,

Fyoia/a—OREFED ZFEIL, 2006 FH 5 2007 FEi2iXT7F ey =7V —7 % F[E)S

7259, ZHUZED | RFEHENT 74NN D REMD D 5,

b F2id

FHEZDOR—LRX—U2692858, FFRIOFEE, WAIZLLTOLED,
REHIIOFELZE— 7L THOTWRWD, F2, AN ATIZIER IO THER L T3,

= FER | DTARE | SHRAHL | NG5
O | BOSH) DI
2004 £ (1/3 #) 1,452,928 15,922 —70% 4,397,397
2005 4 10,264,667 28,122 —49% 30,198,638
2006 4 7,015,109 19,219 —65% 31,452,161
2007 4 7,017,613 21,692 —62% 30,254,305
2008 4 7,602,599 20,829 —64% 29,652,454
2009 4 6,005,024 16,452 —72% 26,974,513
2010 4 (3/4 ) 3,970,633 10878 —76% 17,779,184

269 LVMC(HP)

TRIE LT — A PRE R OHERBIZLL T O LEY,
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70,000 -

60,000 -
’ 56,345

55,263 v
53,523 54,616

50,000 -

B DA WA E

57,427 58.162

59,238

@40’000 51.009
2 J
30,000 8,122
8.009 o 1
35.00%21, 82 03690
20,000 - 30 ooo 9,219 6.285% i
24%
0,878
10,000 -
0
2004 2005 2006 2007 2008 2009 2010
(TR REH(EH) L RAHEDLLER
FELAA)—HGERERROL R -0 L 58 FEMORELITFEES O THZKIEIZ

100%

- 90%

80%
70%
60%
50%
40%
30%
20%
10%

0%

IR EE

(7. 2008 4 1 A IZHLESFL - TSk R RIFMEB BT ORER TN TN LD ETHD,
INDOEARZ BT, BE-WAEZHINEEH72D DK (LU FE2ETe) ZRFtLizEDZETHD,

HFEFOT—2
T AN A[EBR2E P~ G
KEWEAT 7oy hOFAT, HioTiBENH DT

O DENGIEHED

RS DI IR O

T4 FL—T 47 D 2009 HEDKEAFTF LR —RTUZ LA L LW E RO a2 UL T DL

SHTL T,

FGANRH ZRFEY D /RNA B I — L DG EITH D,

HROEA
FANRITASND KR DWW

NP IED=—lT AT DIS—= =Ly T RRITTEY, £ /L— L OFEENRTH

AT DL R —F R OV E DM G R I LD,
HEEADREAHT OHEBIZLL F DL BV THh -7,

FEFOMFERT

fETOWFE K O AT

2000 /£ 8 J] 31 H

L—F1—X [Baa3 i fHT,

200049 A 1 H TA4FL—T 7,

BRI SH T T AT

AD H LR AL

JL—k

[BBB— J 12k fF 1T, BB, RSBIR SN, &
\ZHDAREZE

270 OLO(2010)
271 Fitch(rating), 22 July 2009
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DOREFEFEMEZEZELIZH O,

200543 J] 30 H

L—T —X [Bal ]\ FiF, FEMNANTHIZ FRISDZEEZT
72HD, ZORNOKERSIE, @S EN -, e R ICf-
72ZlliZh DS TV,

2006 43 J] 16 H

T4 FL—T 47, [BBUTK TS, AR FHIZKIFIZT
]9 AEH ZHMT TR W EEZ T T-H D,

2006 /£ 10 H 17 H

T4 FL—T 47 TCCCUHIHE T, 2006 FDF A DHIF
WL AL, PRI ERIBIZED L QDS b0,

2006 411 H 21 H

L—TF 44— B3N TS, REH KL OFEIAN TR KRG
IZFESTNAZEE EIRE 4V — T O L EPITHEE T2
LRIAENDZEEZIT 00D,

200747 H 10 H

T4oFL—F 427 TCCHTHE TS, 2007 4FEDHEINANHIEID
L THD L3I Qb2 %% -6 0,

2008 1 J] 29 H

L—T =R [Caa2 | ITks 1T, BB O FENADRTRIEDK
&I TRl TV ZEEZIT b D,

2008 4 2 /i RURPIA AL, FRE DR OSHA O ORIFIZ T § LT
T BB AREITIC a7V )R 252 5
2008 45 H Ambac D ERIZEY, HEFIIVANI 7T YV 7Y LLT

Conway Del Genio Gries % J&

200944 H 29 H

L—F 4R [Callchs [\, MM B E KBS REREL T\ %
Db BRI BT K IR A o TOB T HIC LS,

2009 /-7 A 22 A

T4 TF =TT TCHTHE T, BB DR AL I F
WA D IR NRBL DN TN DT I BN D AL D3 e T
HZEHZTTb D, 74y F 1% 2008 4 8 HIZ, ZDRF RO E T
TFEZ ORE L LFELORTZ2WVETRIL TERY, £k REDhE
DITIRBEMEN B L L= 282 BB L T,

201041 H 13 H

I HITHELES 11 EICLDMMPERFEEIT o7, R RERAE
9% Ambac 75, ZORFEDIZF L TEL|IEHTEICED 1 AD
DR NI R T T,

Ambac [JREPE H FE IO LTz, FEER THTT BIRIRORKEI THY |
RPEHER IC LD REEZ T DEREA LRV EVDDORZ D TH

72272,

201041 H 20 H

=T =R [CHTHE T, 18 ERE L RRE kL QD2
&L RENOR R OB A REME S FEF RN ERIT L 722 &2 &k
Do

201042 A 5H T4 FL—T427 (DN TS, BERFEE LI-2 81285,

201046 A 8 H L—TF = KT EOVRD, RUROFFEEZL TS Ambac OF%
T,

20107 H 2 H T4 F L —T 47 AT EDLWD, 2010 4F 7 HICEFEHZNTH
DB X EA TR 212281285,

c Bl&ixe

FEFZOMBHERIZEIDE, BHEREDOFEEIILL TOLBY TH-oT-,

272 Moodys(rating)
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K fh 2006 2007 2008 2009
1 [\ 3 H A (Moo ) $1 $1 $1
1 [m] 3 B % $5 $5 $5 $5
2 [FIR IR $9 $9
10 [A]3fe B3 $35 $35
6 [m] 3 B $20
1 HFHLR $15 $9 $12 $13
3 HRHIR $40 $40 $28 $28

Y. ZOfh, FHEBREONH
LVMC (2 X 55EE B AAIE. M A01% 2004 4F 1 A TE TH-7=2133, BIEL T 7 A L7po7-, F7-1E
PRI . 2004 - 9 HITHEMR OMEEEIZI-EN AT, 2004 4F 12 H FCTEREE 1R [a~72274,

273 MS(HP)
274 OLO(2010)
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FoE TSUADEN

1. A86 i (A86 Ouest Motorway) (77> %)
HIEHW FEHER CGHrk)

BHH 7T A BE TS

HEH Cofiroute (‘&3 : VINCI, Colas)

FERE | T OE R ORG ERR HE HEREE L A R DN E T o, B
EFEDNMERE A T 5, FEFEDFIEHSZBINL , F¥EE I REZ 4
TR Tl T 5, BHERREMITRIEE 1A T 5,

IR TERE S L UEE IR ORI O — AR IER IS
FEENPOEEEFE~OII | 72l
FEEDOIEE ~OSHA | GEE I : E R GEAT R e B1)

[ A7 M AR (B S IE & - 58 |
BT B )

Bilad 51 4F H LARE B FI 4 o0 —
EEIE

HORMWIM | 1999 22549, 2009 43 BA 4
artyiar HiR 70 R

HIEBIE AR 15.65 i —e

Bk | RMEE S 100%

RO B R EME I IEE 0 97503, FER LM A B BRI -

H BRI B @2 AT SE DL TED,

FREH T IR T, 78 LS o A2 TOM, B 51 4F H LI
(T IEFE DO — EFIEZREE IO WORD L7 >TERY, fFkoF
FEDORA) M FEIEBNFEE LD =T TELLM A LI TND,

PiE 50 4F H AR, EIXZFEE H VR HEFZ A T2,
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) eI OBE
7. RHH
7T AR BETEE (French Ministry for Equipment, Transport and Housing)

1. HEH

Cofiroute
a7 /b —MEAE R RO RF & #E B S THY AAEEN LN, AFVA, TAY

FEENOABHER FHEITHSEL TV,
HIEE #5275 (2011 4F 1 H H4E)

VINCI (83.33%)

Colas (16.67%).

Y. ZOMBRE
TEE R Cofiroute
AR SOCATOP

VL EDORRZ MR THELLTDEBY THS,
%

Colas

16.67%

E 1 HEE
French Ministry for
Equipment, Cofiroute
Transport and agreement
Housing
TR Ea
Cofiroute SOCATOP

275 Cofiroute(HP)
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T. %
1T fE=—n, 216
b, B #EL 15.65 (F—r, 27
INHIBN R AT 7R 7o T, 278

Z. SR
70 -]

71, 5y0p e o} G ftiik

AEHE R CHTRR) .

A86 A EHE K D) 10 F L E DARTEH /)y 3% 42, Rueil-Malmaisson & Varsailles O D% 10
FrOFOR 2L (TELET OO2/EHE T, RAEOLEXG:L9 %) &, Rueil & Bailly D[
DFI 7.5 FrDPEROR L (1 JEHEET, RHELN v 728 LT D) 25T,

BT TP AN D KK FH D% | MR ST DERNLO SOHEB D -T2,

(Hi 8 : VINCI(HP))

X, HEIL
72 NUPEE Rueil-Malmaison & Versailles @ [E]

276 FHWA(2006)
277 Vinci(HP)
278 Cofiroute(PPT)
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Mantes ‘.‘,‘s Roissy-
3

En Laye =
O o .
o )
. Versailles ®
& N1z H Créteil

: St-Quentin c°|b.|-g

g ] en-ielines
illancourt

0\?_.

£

N10& BEvry
A5

tH 4L : Cofiroute(HP)

@ FEXX—L
REZEOLHINFIZLL FDO LBV THD,

7. RviA
TIUADBEKED PPP HEIZHOWTIT., MER OB ZENE T 5,

4. B, VA7 5H
T A O BUEH AR RO Lo OB DV A7 T - FEEOLEE DA LS T
%o Fiz, MERHE BKYEIC B2 BARRYe BARRE I XTI D ETHD,
FRA ORI, LT OVAZIZHFEENAET HLSNTND,
P - T YR
e b/
& e EY 27
HEEA AR R

V. FIAPRHMARE BOSM: - FheXITtR2 108
A RS O BUHF AR 28U L DL, LT e ESN TG,

279 Jehdra(200804)
280 Cofiroute(PPT)
281 Jehdra(200804)
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EHEBORIZER RO 5,

BRI km 720258 (TKM) 1IZH5<,

EZLIA VTV CTEATA R (A 7 VRO K 80% %Ak LIS 952 L8 ATHE)

FHER S AEIIS T T B R 2R,

km 47-0FEEEHE (TKM) &2 OBGE F AU HERBITIGE, 2 Eyia R TEDHIL
Do

FEF T, R, B RIS CREEEBS LN TED CEEEHEIZIT EIRA S
%)e

FEEOREIT, RBREZTHET L0 DIEFICHERY — L Thd, Bt M
BEHERFT AL HMET D (BHex A 7L 0L RN LS DT ENTED),

L. FZHWAH=ZA

FEEH L HREH OB O
e EUE AR O BLHI AN SR282C LD & FREEDNORIEH ITH LT, L FOSHNETTHLS
hfb\éo

[E] 3 B AT EREE I He B L 72448 CL 59 0.006€, km

[E 4 H s AR 1B B O RER: - 58 @l _ttmu‘_ SHETCL 52 B 0. 5%

BHIE 51 4F H LIRS, — O BENRAELSEE ., FEA ITRER SO —EEIA (9] 10 £
R 20%., Z D113 25%) 2024 4 DO CE! ;ﬂmo 283

#33 & avtkyaHiM
33. 1 artyiar #HM
FIHEKASE BRROa By al T ARRBENST0 FH D12 H31 BELH- TR T 5%
DET D,
33. 2 BFHAOGIHE
a2y vargttiiareyiar MilEEBL, PSRNl Sh-8A ., BRIz
(EBE) Di#Bia45y O —E DEIEITHELWVEEDOR S Z [EZ L HObL D &1 5,
@A86 SHROF AR BARBHIEL THH51 4 H LI
@ L WINHBIZREINT-A86 DEBE DOKMENFFERA (RSN DFEHE L 2L —Ta DK HEE R
Z TR, OB O HERENARETHLHA
ORI IE, -1 FEFEEORFIZL > THESNOEBEHICL LSOV TR BN - FEFE
En OEEHEREL TOMAEERTIHLOT, BLATNHERRT 22N TED,
ZOFCEFET RO IR TES D,
a) Bl DI ETD TR
B DA, 1999 FEDAB6 DT AR O SRR IEH50 FH D12 H31 HET
W2, FRED A CRIENZEBE O RFEEIEAHN, Z0a) HOEKRIZFEH I HIEICI0E

282 Jehdra(200804)
283 Jehdra(200809)
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ESNTFEEBZ IS EIC IZLD TEDOTIRH N EL D,
n FED12 A31 AIEDREEEEIL, k2 AN TROLNAS,

Y [EBE-I-(i+p) Jreal — X [EBE-I- (i+p) lprevu Annexe A
7-77L.

Y [EBE-I-(i+p) Jreel: EFE D 3 [EBE-I-(i+p) ]

Y [EBE-I-(itp) Jprevu Annexe A: fT#%A IZFE#ESIV TS X [EBE-I-(itp) ]

ZZT,

EBE : % G4 JE D% E OFAE (AR I I ERL OB S | % D49 5)

[ 2 B4R B T B R 2 S 7= BT AT REZR W PE 0D B 35r4E (B B1l)

(i+p) : FEHEE SR EEAE DD D Y B4R P T 72 D 3 ST S AR B OVFILE,

FEMER G EEER  ASS SRR EOWIMIBE OEN, 2D E | FG Ao TUIBERD

HFRDOLE BLOZOFEIZE ENDLHH ATREREEDEDH DT HITL>THAE
L= B & ET L, ZORFEN ATERA D1-1-2 HEICHE SN AR M A2 T-fE ATk
STENRDLNALDET B,

EAZETHE ORI, ZNOHOME AL CEEEO FEE B AN A THZLE2EE
LCRIET D, YHIOESHEIL, A86 B F¥EDEBE IL> TRFHIRFSINDLE TR —
EKFCEBIENOLOET D,

SERMEND51 FHORLY &1, D7 Eb e ali@n b4l FH LK, En BNERTER-S
TWDIEAIZDHRZIDONDLDET D, ZORMINHT-SNR2WIEAIT, Bl & 0F)
T R0 FEMOEBP BT LRDEETREIEIND,

b)n £EE DL %8
On-1 FEEREICHESO TR SN HER%E:

FEEO n-1"4EE D [EBE-I-(i+p) J-fH#A (THESID n-1"4E D[EBE-1-(i+p) ]

BOLED IR IR T LI T2 370856 T OREFITBEO RIS Db D LL
B4 4D NI R CRF LD ETERBTIT O,

@Y =K
B HID10 AERTIE ok oo ELREEE D 20%
< E DR DAEFE Tl 0 FEREEE D 25%
c)n FDORLY DA
n-1 EEORFITHESVTEDONR Y DOF AT n £06 H29 AETICERMEND,

(18 : Jehdra(200809))

FREHEOPA
TR OTEATION BRI DA fi R (2 B2 R

F. HREOXFENPLORIITIRD LR E

EEEBROGEBHIEHSN TODAARERE FHICLD L KFEDO—HHLWTEHO

I, FHEEOLF TSN TND,

Hr. BERTORER R DI B RE
BT Dtk TH DT | TERTDOTEZE BRI,

2843H 7 B 23 (2002)
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X FEREERCBIT e

B ZE B2 OB BRSPS TODARRERUE F IS L D8, EF3PAEL THD 50 42 B LI,
EIZEFEE RO IR THERN A %, TOBRZZREE ~IRFEED AP D FRIIFH OIS, =D
BEZITICERSND),

7. BRI TRFONERRE - 5 kSRR B9 5 e

B E B R OEERSSICHE IS TODAARER E FRICE DL, TR T, [EI3 S EE DL
(ZBIDLETOMER] (T DN - 2E1E - (1B - B PES) 251 &M<, FEH L, TNoal il
SNTRRECENCS I EE T #H 2 A0 (BT, PRAEE - KK THT 2 FMOIGEZEHIEH T
%) s

UL EDOGMERICERLT-,
VA7 OFEFE
BREDTA
BN 5 A

B A E
FEHEYRY

B EAMERR O

{iiked

O|mt

>10|0|0O] (&

FEARFEEATID, FH
FlIREEREE H P
ICEBSELIENTED

HE

MERFAE BE - (& - BRI

O|0|O

Q@ HRAEFHE
7. TR
HEEH 1999 E| HEEB A AMLERR CTHEE DTV —MEZ V—T 1B LT, EESESR

1TONDLURTL, a7 — Mtaar vyl al FEE LU GRA - THEEBBL QO [EEE
G AL LB LD YA IV S LA~ T= bW IR o T2,

1994 4£ Cofiroute Z 5 3EH TR E

1998 4£ 2 A Cofiroute ZH¥EF TR E L2 AT,

FEIBR it f AL LB EDHRIZLEDH D,
1998 4511 H 2 H FAFLZFEM, LLF D 2 ELBIREN RSN,
Cofiroute 3R\ AHIL Y — T A

28558 %25 B 2% (2002)
28638 %2 B 23 (2002)
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-

Bouygues, Amec. Impregilo, Dragados (ZJY
MRS Har Y —o 7 A
199941 H 28 H  #HFEH 7 Cofiroute (2 F R E

2000 4 5L

2003 410 H WD R RV SERK,
2009 46 H WA ORI H Bl b
2011 = -4 FRODIX [ 5ERL T &

@ EBEEFE-2FH0E
7. BN i - 287
Cofiroute 1%, 3 fE=>=—udARR% 2001 4 9 H 18 HIZ#1T7L7=, ¥£7-. European
Investment Bank (EIB) 73 4 fi§~—udO@li& % 2002 4= 1 A12f7-7-, £ DOMOE T T, #iE
BARIZEST,
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7. A
T 7z — 2B THY | M Eaia— 0T 75,

298 “Rapport Annuel du Délégataire 2009, Service de I'Eau, Communauté d’Agglomération de Forbach Porte de France »
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A. EBHE, VA7 5
REFER T, BAGERBOEE MERFE B A5, EICLLFOXHeEREZH,
IEK DA pE
Bk
AEOHEGE (R N7 —2 - FI )
IKIEA—H—DHERF, B E
R B L OB S

. FIAPEMAREH DS - P ZITRD R BE

FEANZ EICOWTI AN, KIBET 7 = )b~ — 2 OFERERK E I L iuE, FIREHE
RMFEHORABINEED D Z EBROLNTNEPZ b, —fRIICH ARSI RS
EHZOIRNEBEX CEFT DI ENTE D,

. THVAH=K A
¢ FEHLHEHEDOBOZHI
R #3EE1T. AR AGERE O —E &2 IET 5 T Y O&%ITH & ittt o
WAL 72D, RMFEEDINABGNEEEZT D X 5 ITHRiB At ~DO 3 b AR
AT B, OB OHERIZLL T D@D Th D,

008 4 009 4
K1 SIHI=) DLER] CAFPF U5 (€) R €6.00
K& 1 m3&H7=0DD CAFPF L% (€) €0.4100 | €0.4100
HFEITBITD CAFPF OFERMINEE (€) €1,313,332 | €1,357,918

i, PR~ SHAN

T 4 =3 T OFER & FERIZ CAFPF OEUNMITIN A, FEFIIFIALE301T KR A
A E L OVE R A4 & AT S - TR U, Biftic %8 - T3, CAFPF 28T
BT AT EIEAHESEOHER I T LB TH 5,

299 PFI/PPP #E# i 42(2009) [/KET 7 = /b~ — = fEHESLK)E |
300 7 7 ¥ ABUFAIENIZ 6 DikiE LTV \57J<tj@£“%f%£%37kﬁ%*t$%+ﬁ 9 FAAE,
301yt /AN fE (Agence de L'eau): EF%IE[ F51%]J80 HDFRIE |1 #5 M
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EANENC BT D PFI-PPP Fik (v tyiar ) I

B DA WA E

2008 4 20009 4F

V5 Gt R A FH 4 (fF FHER: 1 m3 240) €0.4240 €0.4320
RS AMEAe (AR 1m34D) €0.027 €0.0218
GitAfe (R 1m34Y) €0.451 €0.4538
DRI A~ AR S A VER €969,049 €1,248,797
d FEHEOPRA
AR DY | AR E O R FHEE O, AERFEHRA DY BIZKNCE D iR

MEET DT LLla>TEY, BHEEET D, ZOKEREIT, l/E*Jr/\T“J?)Za%K*Jr/fé:ﬁﬂﬂim 1
m3 B 7= DRERERHE (P T 28IME ) IZE0E SN D, ZIHD KBRS OHERITLL T D@

Thod,
59128720 D Veolia L3 (€) €24.08 €24.10
K E 1 m3&H7-Y Veolia U5y (€) €1.2844 €1.3054
HFITBITS Veolia DERIILA (€) €4,543,965 | €4,760,055
® FEFE
7. TETRHX
AR OEY . 2010 FEDEEDES, L FOFH#X 125D Veolia Eau 2B ESHT-, O FfexiLLL

T30, NEINSFEEFREET 4 r ARETITOIRL TN,

L.

- 2008 46 A 23 H: 7 7x~—Va il CEETAZ LA ELRERB 2 DR
- 2009 4£ 3 H 16 A A
- 2009 4F 4 A 27 B : BI#EEHOIRHORFO U GREIRERIIH% A

- 2010 4E 7 H 12 A :FHEE T

Re

@ AR
7. R
THIBR AR DO HER T LU T 3@ v

o ZIEEMTRE REITH DR,

2005 2006 2007 2008 2009
% 24,703 24,926 25,098 25,198 25,450
BR5E/KE(m3) | 3,372,743 | 3,446,326 | 3,265,630 | 3,251,625 | 3,153,456
MR AO 77,786 77,786 77,786 77,887 78,825

302 “Avis d’ appel a candidature - delegation de service public”, 2009 4= 3 A 16 H. « CONSEIL COMMUNAUTAIRE

DU 12 JUILLET 2010 », 2010n 4 7 H 12 H
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SEANENZIIT S PRI-PPP FiE (v tyiar ) I+ 538 HiE®E

5. T I)—=7 K8

FoKiE (BEAF)

|
TN =T

Compagnie de Gestion des Eaux du Sud-Est (H{& # : Suez)

REIOESEE = el NVEIEVZ e EL U DI = £ p/NeSy (i RAx 2

wRE
J

¥, BEE DR Z T T 5,

LRVAP AR S

2 Ul E o 5E @ —EfE LRl 58 Ok, EO—MEFIEE
1 5:%59)

HEBEDOEER ~OIHN | 72l

FEEDPOREE~OIHN | R N —T 4 —2.26 BT TV A

77

1989 43Ky
FEHAR 25 /7]

‘ TN =T — (I —50) 2.26 (BT T AT T

B

BgaE 0y, 70, 305

TN =T T BE N TIRIR SN T2303)3 | AU TR IS RIEE ST,
FHEZRTEOBBRIZB W THERNH-7-2828 1995 23K L, 2000
FICHELRIDRIRS N, NE TR ST,

T 7z — 2GRN BHERR E D KEL EdoTo, ZOJRIAEL
T, TN =T 4 — DR~ OIRIGE | FEF DB Z B E T HI2D
HRE A B EL -2 e RS QU B, 304

T o7z~ — P a BRI OB R E T, XEITRS TODLORM

303 PSIRU(2001)
304 PSIRU(2001)
305 PSIRU(2001)
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) Tl OBE
7. FEEHE
TN =T Vit
1. JEH
Compagnie de Gestion des Eaux du Sud-Est (COGESE)
HEH Suez-Lyonnaise
Y. ZOMBIRE

NI —E R FEBEIFIEFT DL R —1K3062 k5L COGESE mHD Faflf#4% Lyonnaise des
Eaux (2™ Suez) VG, F7-, FEHIIT =27 VLR —NMITZOEMIT I ARG IZ X E
LigholzbtDZETHD,

LI EDBRZ IR T LU T OLEE) ThHD,

Suez—

Lyonnaise

Ville de Grenoble COGESE
agreement

Suez—

Lyonnaise

.
FERIIHICI =N —T 40— LT 226 (BT T A7 % h-T7, 307

7. HEYR
1989 £EM 5 25 F ]

306 PSIRU(2001)
307 PSIRU(2001)
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7. 5305 ot Gtk

TN =T VO EKEFE, NOK 15 TN, AKJEO 100%7% Hi T K IZL 5308,

TV ) =T IVHIZE O T, ZKEFEOEE T 19 A% D 1989 FEETH AR T T,
N —ERE BRI EFTOL AR —R3092 L5 0 1989 4EF TORREIRREIZ OV T, B B 1K
ZH DL TR L THORAILT 5T 2RETHY | 2R Th o7& T,

X, HEHIELET
TIUA TV ) —T VT

@ FEXX—L
REEOHKINEIZLL FOLBYTHD, 28, FHTELNRH LB A DIMNT AL — e A FE R
FTOL AR —R30[2 15,

7. MaE A

T o7 2= 2FKTHY . AT 5,
A. ZBHPA, VA7

Ty 7z —V a2 THD,

Y. FEHAREHOZMN: - The XI5 1 BE

N —E R EFEFFEAT O L AR — R T, FEZ DR HIEL Tl ez m<ERE LT O
WDDHZEND, FEF PMALINOIDPDITHEV B Z TR E T MR R ol LEZ b,

NIR B H —DOLR—BRIC IS8 FEFITEE EXFR 1,280 T mzx FE-EH, BHas
(EIZDE B L TR EE 22T,

I.. KA L
e RIEHLFEEEDOHOZN
FEENOTHIZI DN —T 40— L LT 226 BT T A7 T F -7,

NP — REEEIZEFTOL R —R8BIZ LD | ZAUIHE B ITIRIREN - &S T\ 5, 1999 4
5 4. 7NV =T NVEEEI N —T — | BB AT FHEF I IVFREN B0
—EERIELL-, ZHUTE H TR I A T— RIS RIEESNL T4,

308 Watertime(2006)
309 PSIRU(2001)
310 PSIRU(2001)
311 PSIRU(2001)
312 CPI(2003)

313 PSIRU(2001)
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f HEHZOIRA
BN

VL DGR,
VA7 OFEFE
BREDFTA
BB 5 A

B A

AU Ry

Bl EHMERR
B

T

MERFE 2 57 - BT

iiked

A

| |O|mt

ORDITHED

O|0|O|>|0|0] |

® REFHE
7. ETE
A —ERE T OL R — ML AL 7 ) —T7 VT Ths Alain Carignon 23, T
DIKEFHA COGESE IZXYREALTHI LA MINTHEMEL 722 TD, 7286, iR TILiR /)
PRI R IN G T2 DL THD,

703 . COGESE L DOEH Tt X 13 ARBI7-75 . COGESE & DEKIMEISR % | C H 2 A fifs LT
SEG+*SGEA EDEKINTDOWT, FOEKIFREDANGT  FRFIINITHIL TN ESILTNWATE
Hh, EDOHTO COGESE EDFK) Pl X b AL BEFIINT DIV TR ST RIEEE R DD &5
ZHND,

N —DLAR—RBB2 AL 1987410 H 3 BIZ, Z v/ —T VHfiEEETe AN
—ICkBTTFI—T 47T, Suez D244 T COGESE # iR . LFI~EREALTHEVY
FEMEEEoTE, EENTEY, R BRI AMEN 720 - T2 Al BEME A2 BB AHTT0D,

1989 4 11 A COGESE L7 w7 /L~ — 2 S i
1996 SEG LT v 7w/ — 2 FHknkE
1998 4 SEG*SGEA L DEKITONT, L DK TR X HAGE 54
T BTN EENTE,
2000 4F FEILK RS, BAE LS
@ MR-FE

7. HREMRG e, hika)
2000 (27 v 7 == =V 2 IIMRRES L, BNEIZRE ST,

314 PSIRU(2001)
315 CPI(2003)
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AN —ERE M TEATOL R —R88|2 LB L, %@%@ﬁ@ﬁ%ﬁﬁ?&@%%ﬁ ILLFoLEBYTHY, FE
FHEDOEHIOIBIE T, IR o722 878 1995 SRR L2 ENB & 4L/ TND, NEITRDF
TIZ S L, EdioTz, fiEBRETORM. Suez 75\%&2Fa'é’é—ﬁ"éﬁ;f“?y7;/l/v—v:§€ﬂé’ﬂ75»\&1%5%
Vet
1995 4F HEL DR OBREEBNARDERE - Z DM O EEFT 1,900 H7 7 A
T DR AT TVl Iz oXx TTREFEZFORENFIR R
Do
1996 4£  COGESE 285 H¥E# L1 T Société des Eaux de Grenoble(SEG)
MFENLS VT, I L3R IE 51% 11354 . 49%Suez-Lyonnaise Tdh-
7z, SEG 1% Suez-Lyonnaise %% 100%HH % 3% Société Grenobloise de
'Eau de lAssainissement(SGEA)L 15 4ERID FafiFE#KZIT -7,
SEG 75 Suez ~D XK HNE, 6 4F B 114F B IZEAWDME N4 5525
Ll T, Flo BB SR T T 4w R U A N BT —
B R H S L AR HE - IT-SGEA DS 2-oU T Suez 12
EWEFEE Z A SGEA 13RFAF ELT-, ZhiE. SEG-SGEA
DRFITREFEZENFER L TSIELLVI B RDIZIVTFHN
77
1997 4F COGESE LDOFI N RIEES T,
1998 4= SEG-SGEA LD HNT, FOEKIFHEX DAL - BEHIIITH

LTV EENT-,
2000 = Ty 7z~ — VB EMRL, KEFEELFAENTIEEES
NI/ &
A, BERM
a BEie

A —EREBRFIEFTOL R —RTIC L D0 BHEOHERBIZLL T OLEBY TH D,
COGESE M5 23# CTho 7 HIFIZ ., BHi3 63% FA- LT,
SEG NHFEE ThHoT WM, Bl E 7% L5 LT,
HAEALIILTODIE, BHEIRIEEAEE DS TR0,
1 iH7-V D45 (—n)

316 PSIRU(2001)
317 PSIRU(2001)
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0,5000 — =

08500 |—— —

08000

0.7500 | —— S : —

0,7000

10,6500 |—R.

06000 e

0.5000 e |
1950 1991 1992 1993 1994 1995 1906 1907 1998 1999 2000 2001 2002 2003 2004

(Hi# : PSIRU(2006))

N —E REEEIFZEATOL R — B38| kD& COGESE NHEH ThHo- I O @ VB3R IE
WZBIL CEICLL F O SR ERSIL TN, 25 4R FEN W2 GA . MIBLEIC 10 BT 70 O ETH e

SANPRAELDZE LT, DT NHHEDZETHD,

HEFITHICI= N —7 40— LT 2.26 (E7T70AT750 % KHW TN N EF ICHEIRS

T,

> RBIDOEIZOWTIX. 1999 £ 5 A VL — T VEBEZEIR N — T — | Z [T
T AOICHFHEF IS0 — 2R EELZ, ZUIS B TIETZ I AT—
MRANCARELESITNOND,

> TUN =T =B EIIRIE T AZENRIELSNTHE R BT TiFohizéEn T
W5,

FHELIILL T OINTHEABIEL, mWEHERR EE LTz, 1989 45735 1995 412G Rk S 7=kt

&DHH 51%1F, TNHOEEIZI m<FEREN, ZDFEIX 2,100 T 7T AT EHESy

FrEN T2,
> FEYERME A 1989 4F 7 A CTiEZe< 1989 £ 1 H TRRIELT, ZiUZdh 4~5%FkH 03 m<
TRl EN TS,

> FIRE X, ME LR Tl BHERE SR OB SIS BT DR 03 H S 2355 3K
STz, ZAUEL 1999 4E 5 ATV ) —T WVEBEEIZB W TRETHLES T,

U, JREHIILEEOWR - —EZ0N |
NI —EREFETIEAT OV R — OIS L | BFREROHER (T2 —m) [T FDLEh T
HD. WEIZRSTHD, Bl KIgIZH 2 0D, ZOF#E ORVTIX, 7y 7 /b~

318 PSIRU(2001)
319 PSIRU(2001)
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—VaOFEEORMREBPEERLVS DRSO TOED), BAELSN& DT
DR E D FRE R DN HIW T HZLITTERY,
R EEDOHER (T —n)

1 600

1 400 -

1 200 -

1 000 4

800

GO0

400

200 -

& F G P TS TS S S S
(Hi#: PSIRU(2006))
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FE10EEKEDEH

1. ¥ EEER M6 (Birmingham Northern Relief Road (M6))

Y A EHE CIrag)
I [E CUL O L RGBT CE DL OB — I THY | RFEHEITE
FERIHED DR AN T D EEHER L L THIOFHE THD,

JENE FEBRSDERM A S E T

1 Midland Expressway (& # : Macquarie)

HEME B35 BHE B ORGE dEak - E MR A O N E T o,
FEEDVPRZRZTA T 5, FEBEDFIHEEEBIRL . FEFIIPHEE
AR TR %, BHeX EHEITFEE DA T2,

IR AT ER S
FEBENOFEE ~DSHN JRHIZ2 L
FIEZDOIREE ~D AN 7L

R 3| 1992 4E32%), 2001 4ty a Wil B 4A, 2003 4 B 4h
a By iaHiE 53 4

B R E O AR

B kK R &4 100%

HEORHH FEZ IV T7 74T AOFIEDK 30% & LA T oy = 7O B

BISTHIETHRAFLGELZ(CNOOFEEIZED, M6 ~DT 7
BBV TN EINDI RN RIAEND), 2B, FEFIIINOLOH
B LT B i sk O B A b L 7oL ST g, 320

PR AAH O @ REIE T A FEY, ¥vyiarn—4 RiAL%E FE
S TWDHEDFEEN B D, 32

320 USDoT(2007)

321 USDoT(2007), Guardian(2010)
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D FaCIIrOBE
7. RIEH

WEE BRI A mdE T (Highway Agency)
1. HEH

Midland Expressway Ltd
HEZ T T OIICEZRIREDNSIAEETLEL T,

fiip 1] HEE k=1
EFi)| Kvaerner 50%
Concessioni e Costruzioni Autostrade SpA | 50%
1999 4= 10 A | Macquarie Infrastructure Projects 50% | Kvaerner {&f ORAA 1.7
Concessioni e Costruzioni Autostrade SpA | 50% | f& US RV TETHA
2000 /=9 H | Macquarie Infrastructure Projects 75% | Autstrade A O D
Concessioni e Costruzioni Autostrade SpA | 25% | 50%%. %k (2005 4%
T) VOB T 5L
WIOFT v ar iR
2005 4£ 6 A | Macquarie Infrastructure Projects 100%
Y. ZOMBRE

FEF N, B FEZEE CAMBBA Contruction Group (Carillion ple, Alfred McAlpine plc, Balfour
Beatty Construction International, AMEC ple DY = A X F v —) L 4855 {FAR R TR
KL,

F 7. BITEREMAIZ 2V TIE Ascom Monetel &35 LT\ 5,

U EDORBRAKIRTHELL T DOEBY THD,

HEF (20104F11 A FE A5 Macquarie

cture

FRIEH
. Midland Expressway
Highway Agency agreoment Ltd
ERELE ST R
CAMBBA

. Ascom Monetel
Contruction Group

I
| \ | |

. Balfour Beatty
Alfred II;/IIEAlpme ‘ ‘ Construction ‘ ‘ AMEC ple

International

Carillion plc ‘ ‘

322 Dealogic
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T. HEH

FEE OYHIEHITH 9 AR FITDIEL23,

HER T HEETBOFE & L OB REICEL T, FEFTALORHARBLIOI RS
\CBWCEET D 134V RENHDHIEND, M6 Toll I H IRITHFEE OMN EREFETHY,
FEBEDPOLDZIHNTENEE X 51D,

7o 12 UBEAFE B OMERFE B - EETIZ DWW TR, FEENOF R ISHAN DM THO I TRY3IB,
A ST ER LS O PRI o I RES LD L b D,

7. I
2001 4F 1 75 2054 ££5 T 53 4Rfi]

7. YRE Gk
FROFEHB DR GIE T,
ZOARHEIIL, U AN RIS D, BT 3L P o0RERK 43 %R0
MB D/ SAMBE Tl B, FHEA DRI —EATYT 100, TA=TAMRERAT A B4

H #i : Macquarie(HP)

X, HEEHG T
HET T AR Y RTURMN R =3I H A

323 M6 Toll(fact sheet)
324 Highway Agency (agreement) 2.1
325 Highway Agency (agreement) 3, Part5 of Schedule 8
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Stafford

Redditch

2N

H i : Highway Agency(HP)
@ EEIX—L
7. MERPiA

MR I FHEE DA 5,

4. BB, VA7
A EDOILARN IRV AZ 3T LL F O IR AIEEFDNAILD L2 TND,
TV 2 I MURDYVAZITIFAI L TR THEREREVNAM T D, 7220, FRR A T vy =y
NEFDEBIEL T O TS B OV A7 I HIER DA 572326,
FEEL, FEME PRSI AZGLHERZ A2, M6 Toll JE# B AR ITFHE DML
FETHY, FIEEDLLOSHAN T,
FHIEF L, P AT EER T OHERE A T D,
HIEEL, AR T A7 2 sl E T IORE T AR A A,

V. FREHEREEDOSM - FieX
FHEZD, BHEL VAR IET OHEME AL TD, £, FHEZIIFEIISC T DO TR %
FFDTENTED (IZL, 2 T L BRIV E 2—%179) | LS TUN5H327328 ) — 5 | Hi 3500 Bl

326 USDoT(2007) p.3-9
327 MAR(2010))
328 MEL FS(2005) p.1
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BN IV T, B0 BIRERE IR BRI 2R fil I 3 RS2 T B /pys29,
> New Road and Street Works Act(NRSWA) 1991 4
> M6 Toll(Collection of Tolls) Regulations 2003 4
. ZHVAH=ZK A
a JEEH LREE ORIDOZH N
FEII T FEFITBUTE S K OCBUFRIEICED T, FEFT TR HAHRBLOYIRY
WZBWTERMET 533000 HHLENRHY, M6 Toll 1EEE HIKITFEFEOMIHEHFEETHY, FiE
FINOFEZ ~OHNN FEFIPORIEE ~DOSFLNTIENEE 2 LD,
7272 UBEAFE B O BT« HERFE BRI OV T, BIEE DL HEER TSR H 533,

b HEHDUIA
TEHOBHRIUA, Z OfE R FEENDESNDIA
VL ED S RIZEAL,

kel

i}

BREEDTA
BT A 5 f A

PRS- (E R BORF U A
ZAEYE]

B
YAy
R EHEIR
BRI
T

HMERFE 2 S - BB e 332

O|0]0|0|0|0] O|oHA

Q@ MEFHmE
7. iR

1990 1T 3 FH 3 a— R AMIFED , 1992 4R |ZF 33 7)Y Midland Expressway Ltd (2 E LTz,
1990 4 3FH M a—h N AMIERD | AFLUKIEZ 2T D,
199242 J 28 H  #H¥:# 7 Midland Expressway Ltd. (2 & F 352K k6

£. ZFOBOTOY 7 DR
KEAZBE DL R—I3BI2 L5 AT a7 M, o RO DT DI FEH R ENST

329 MEL FS(2005) p.1

330 Highway Agency (agreement) 2.1

331 Highway Agency (agreement) 3, Part5 of Schedule 8, ., New Road and Street Works Act(NRSWA) 1991 45, M6
Toll(Collection of Tolls) Regulations 2003 4F

332 HHEENEENDIOEMNITVAZ 53 EL TEHER S THDON, ZLOFETIIZO MW CIIR, AFEICBWTTIAY
LLTRBILZ D o7, LT ETOHEFIZB O THEEETHD,
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oY 7 A ETORMA 8 DD, KIEICEEIEL 7, HItE RO Kt DR RO DOITIEITEIO
HAIZHY, @B A~D BRI CUIETASEL o7,
LT OB SEIE, B ER D HH E T A BRE Dealogic334 DT —# X — 2D HIC L5,
199242 A 28 H  #H¥& 72 Midland Expressway Ltd. i &, S 32250 fhs
ZOREE T, YR b= )7 572335,
1994 4 1995 4 WA DO ENE (7 0y = 7 OFE K& OB R~ 0D 2 2D)

1997 4 TAE W EBOHE T C. ARHEKE T A ENRESNT,
1997 4£ 3 H ANHTHERE TL, FEEDOAXR—LO —HEHENLELD
Iy gl

(FEHRTENOEFE FETOMOBIBNEL, ZOMIZE
AR R CRE RGN ZBER SNl EED
WENELT, )
1998 4= 2 A FREE N ERBINNIRSNT, 728, ZOEFIIDNHARI
DEE T = OB BT AR L 72336,
2000 4= 3 H Ity FEEDPARFEORG ERZKOR LRI Z 5%
2000 4E7 H 28 H  Exar Y —3 7 A 2 ENDIRREZME, JISHLEIZLL T oL
Do
CAMBBA ( Carillion . Alfred McAlpine . Balfour
Beatty, Amec @ JV)
BCMS (Bouygues, Costain, Mowlem, Skanska.?® JV)
2000 -5 A 25 H  #HEFENEEMET 0 ADE L BREZ5E T L, SREDER 5
BNFEE THEER T T AL,
TS T IS 1D USRI Z OB R TRRsA S LT,
2000 9 H 29 H  BUNBAFEHARK OE & HHE, BRICHET 5 ELKRL

77
FEEHF L CAMBBA 7 /L — 7 LEEER B & 4.855 {2 K CTFE
FELT,

LHITIE, 2001 FRITEREZE O FEEH 0 BB,
2004 O EANSEB OGO T E Lo Tz,
20014E1 H 26 H =ity ar WA
2003 412 A 52T
2003 4F it B 4k

@ EBEERE-RFFLE
7. B AR

U—R7 1>V %—[X Abbey National & Bank of America C, 68,475 Ji7Rh RO BN E 25| &5
i,

333 USDoT(2007) p.3-9
334 Dealogic

335 USDoT(2007) p.3-9
336 USDoT(2007) p.3-9
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KENEIL A DD hbind, BERENE L LT 63,750 AR, Autostrade 25 &3 57-8
DOREFELLT 3,675 AR, BREZE I H4 (DETR) D72 OIRFEADT-H D 800 IR UR,
EBHAE 4L T 250 AR R THAD,

£72, 14,553 ARV ORESRFE | 146.9 TR FOREHE R HD,

2006 AV T 7 A F L A%AToT, V7 7 AT AR T, 80 13 F 3475 Macquarie Motorways
Group Ltd ([ZEb -7, V77 A F L AREOY—RK 7L ¥+ —(% Banco Esprito Santo de
Investimento SA (BES) . Banco Santander Central Hispano SA (BSCH) . Calyon. Dresdner
Kleinwort Toh-o7-, i3 LDE, V7 7AF 2 AI2kD Macquarie 135 3.92 (ER RO RN A5
ZENTELLALNTWD,

a 200142 H 4p)Rhe
&0 3 : Midland Expressway Ltd
£ 6847577 HaHiERE

D £ 6375075 Z—im—1 (1649, AH)

2 g 36755 TUvUTrI U4 (3444 )
3 g 800 77 {2 H:(34F 4 » A )

g 250 5 UARAE LS LU (10 4R

b 2006 48 H U774} R
£ F : Macquarie Motorways Group Ltd

£ 10318 V77 AF AR
1 £ 108 #—2Lmr—(9 FH)
2) £ 0.318 VURILELZ 7Ly 4ER)

1. FEHOXEHL

2009 - 6 AT OEFOMEHRIZEDLE, L TTOEENAGIEEICH LShvTng, artyia
CHEE DB E FEDF EidZeu,

337 PublicService(2006)
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Asset description Categorisation Estimated Depreciation rate
useful life

M8 Toll Road Infrastruciure ME Toll 50 yrs  Vehicle usage over useful life
Roadbase ME Toll 15yrs  Vehicle usage over usaful life
Wiearing Course S Toll Syrs Vehicle usage over ussful life
ME Toll Buildings and Motorway M6 Toll leazehald EOyrs 2%
Service Area land and buildings
Masts and Columns Plant and machinery 12yrs 8%
Office Furniture and Fittings Plant and machinery 10yrs  10%
Signage Plant and machinery Gyrs 17%
Vehicles and Maintenance Plant and machinery Syrs 20%
Equipment
IT Equipment Plant and machinery 3yrs 33%
Toll Collection Systemn Plant and machinery dyrs 33%
Land Fund Leasahold land and 0yrs 2%

buildings

2009 4 6 AT O OMEEZRIZLL FDOLEEY,
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a BRI (AL TRL)

Mole 2009 2008
£000 £000
Fixed assets
Tanglble assets 8 713,572 736,530
| Current assefs |
Debtors 9 998 1,132
Cash at bank and in hand 10 8,824 9,200
N " " 8,822 | 10,422_
Creditors: amounts falling due within one year 11 {587,528) (586,581)
_.l;l.ﬂ't currant Iiahilit.i.es | (577,708) (576,259)
Total assets less current liabilities 135,866 160,271
Er:;:l.i.;l"ors: amounts falling due after more than one - 12 (148,897) (147,165)
Met {lia hllitle&}.‘assnts. [1;,031] 13,106

Capital and reserves

Called up share capital 14 2,940 2,940

Share premium account 15 144,060 144,080

Profit and loss reserve 15 (160,031)  (133,804)
. Tnta;tsharehaldera’ {deﬂnlt}!l{l.nds B 16 (13,031) 13,106
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A S

b Akt 3%

Mote 2009 2008

£'000 £'000

Turnover 2 56,079 57,252
Qther operating income 2,478 2421
58,558 58,673
Siaff costs & {4,087) (4,112)
Depreciation written off on tangible fixed assets (18,768} {17,405)
Other operating charges (3,562} (3,345)

Operating profit | 3 32141 1.34,811
Interest receivable and similar income G 563 1,156
Interest payable and similar charges (= (58,841) (62,698)
Loss on ordinary activities hefore tauatiu-;m | (26,137} " (26,731)
Tax on loss on ordinary activities 7 - -
Loss for the financial year 15 (26,137) (26,731)
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¢ Fyyian—iiad

MNote 2009 2008
£'000 £000
Operating activities
Net cash inflow fror operating activities 17 50,226 52483
Refurns;ﬁ investments and éewidng of finance
Interast paid {62,365) (52,018)

Interest received 563 1,156

151,802) (60,8683)
Capital expenditure and financial investment
Sale of tangible fixed assels 25 -

Purchase of tangible fixed assels {565) (6,829)

Met cash outflow for capital expenditure and financial
investment

(540) (6,829)

Met cash outflow before financing {2,116} (5,208)

Financing

Praceeds from an intercompany loan 1,850 4,600

Met cash inflow from financing 1,650 4 500

Decrease in cash 19 (4686) {703}

® HR-RE
7. HEEFEHEIRG (FEe k)

ot

A, FEERB
a TREGAA
BRDAZ I ED FIAF BTSN Ao TR0,
OECD DL R—R3B38|2 15L& Macquarie 23 HHEIZHT-VHIFFL7Z IRR 13X, 21% ThHo7zbD L
Thb,

338 OECD(2005)
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b F2ik
KEAZEE DL AR—RBZL5E, 2007 FREATRHEORZEEIXZZ YW OFE RIALLE
BOTED, Mo/ BB EIT U DT E RIABRZIIDINT FEISTNHEDZETHD,
~yaA—U—DAREWIOIEL L M EFFEROEFITLL T DLIY, 228 &I I 2 &
v, 2010 4 6 A Hli% 2004 4 12 H #HIDOHK) 75%L78->T\5b,

2004 2005 2005 2006 2006 2007
12 A 6 /] 12 A 6 /] 12 A 6
A2
WIT e (&Y 50,041 | 44,089 45,457 43,572 52,874 45,119
H)
MBI (E T £)
P NIIN 22.0 20.7 25.1 23.5 29.4 28.0
Z DI 1.3 0.6 1.0 1.0 1.1 1.3
Y5 2 5.7 55 5.7 4.6 4.6 4.0
& EBITDA 17.5 15.8 20.4 19.8 26.0 25.2
EBITDA ~ — 75% 74% 78% 81% 85% 87%
v
2007 2008 2008 2009 2009 2010
12 A 6 12 A 6 A 12 A 6 A
A2
WIT e (&Y 46,665 39,843 41,174 36,801 40,252 | 38,290
H)
MR (7 $)
B 29.4 27.9 29.2 26.9 29.9 28.4
Z DI 1.3 1.1 1.4 1.1 1.3 1.2
YR 2 3.8 3.6 3.9 3.8 4.1 3.7
15 EBITDA 26.9 25.4 26.7 24.2 27.2 25.9
EBITDA ~ — 88% 87% 87% 86% 87% 87%
v

Hih: MAR(2010). MIG(2008)

339 USDoT(2007) p.3-10
340 MAR(2010). MIG(2008)
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60,000 - - 100%
4 0,
1020%
50,000 - B0%
h 0
41,174
30,84341 40,252
40,000 - 36,801 38,290, 70%
. 1 60%
m
\ 30,000 1 50%
> 1 40%
20,000 - 1 20%
1 20%
10,000 - °
1 10%
0 0%
[8] c (8] c [8] c [8] o (8] c (&) c
a 2 a4 3 a 3 8 a2 A 3 a 3
s £ 2 2 g 8 5§ 8 g & g8 ¢
I I IS I I I IS I I I IS I
R E —— EBITDAY—
c Bl&ixe

Ehae e (—#PX A (Main Plazas #353) OBH OERE) O FHEESNILL T O LEY,

2004 4 | 2005 4 | 20084F1 | 20084F1 | 200941 | 2010 43
AN |6 ANDL | AN Ao Ao Hirb
75 A1 (_#mdE | £2.00 £2.50 £2.50 £250 £2.70 £2.70
%)
754 2(Hmrd | £3.00 £3.50 £4.50 £4.50 £4.70 £5.00

—%)
IR 3(rra - £7.00 £8.00 £8.00 £8.40 £9.00

—., AT —%)
752 4(3 N | £6.00 £7.00 £9.00 £9.00 £9.40 £10.00
R5)
52 5(EHEY | £6.00 £7.00 £9.00 £9.00 £9.40 £10.00
R HAE)

V. FHEHEANOBE

KEZZEE DL R—IBZLBE V77 AT A I EEZ RIS HOWT () 3.92 (4
RUREBLNTND) &, FEEHITEHERITE, 20 30%% M6 A BhE BT A7 0y 2 7 Mk
THCHRETHZETHRRELZEESNTND, vya—U—DRARIFERBICLDE, ZOFHIT LI2[ER

341 M6 Toll(HP)
342 USDoT(2007) p.3-11
343 MAR(2010)
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RESNTWD, vyva—l—|Zkdl, ZOMBEEEZITIZEIZEY, M6 FGEHER~DT 72 e T ¢
WENIFEFESNDELTND, KRN T 7 AT ADR|GR A EENREE LT B DRTNE B
WZETZRWA, REFNZBWTIFERE D B HOFENALGEDT-DIZZO IO T A o7k
ExOID, 7ok, FEFIITNOOBIMRR OEE LR L CNDHEDIETHD,

. ZOfh., HEEFREZONE
KEZGEE DL R —R LDl v/ B EN T A FESH, 35 ERVRERELT M6 A
BHERZ LD~ F 2 AF—FT 80 FRIERZLIIEVIEN TN, FEENBLEZRET 2006
7 HRICH SIS 2L ST 5345,
HEXOMBHRIZEIDEX vy aTo—E~ AT ABENTRY, ol koL THEH 1T
BET DN, Fryda7m— [ THERKRFO FLiALE FE>TNHEB XD LV (~y V77
UR)BHY | EHE A ORE IR U REN AT TOD RN HHEE 2 Hivd,

344 USDoT(2007) p.3-11
345 USDoT(2007) p.3-11
346 Guardian(2010)
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2. F AREB KB
AR T P L AL E— Y IcB oy ary FREL TR SN TWAEFICTH-7-
72 B EEM LI, LLEDE, FHEOR R, BRE L ThHAZEINHBAL,

3. N—b 22 (Luton Airport)

RN Ze ik (BEAT, —HPHeaR

FEEH —hr BIRKE#ES
HEE London Luton Airport Operations Ltd (H& 35 : Abertis, Aena)

MR H[ET 5 FBICKEREPETHDL— N 2RI (X —3 L OfRE, 7
B R O 2 OBEHEER i D HRR) & 28R IR OTE R, AR Bl A I H N HE
MiF D5, FBIEEDMRETTA T 5, FEEPFIARHEEHIRL , FEFIT
HIHIEEE 242 TR A B TR 2,

R MNZERRE I, 7o UEE S ISR RIS U7 S e R T
FEEDPOFEER ~DHN | 2L

HEEDOEIEE ~OHA | BRI R

EE I A2 B R U T R N — S
hZ1TD,

HEWIR 1998 4EEK) . 1999 43 B ik
oy Wi 30 AR

LA HREK 1.4 BRIV
FEEOEETELEN LERAR

B REk EL% 4 100%

FREOR © FEHITLZBEEIISU T, BEH T T LI 2 A R 7o
THEY, FEROZEED NI DA v M EE PN FEE LS =7 TEHE

FHIr ST ST,
TEEBRIATE 15 FELIEIL, BIEFITFEZ TR LN 72 E0 R fEER 7]
REER > TN,

TEE BT D REBUIEAME 11250 . 2009 LI ILIEE BIAA LS HID 2 {4
PLEIZ2o TS, ZHUSHE, FHEZ OIS IMEAIZH D,

347 Robin de la Motte[ RWE-Thames profile |(2003) Public Services International Research Unit, University of
Greenwich
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D FalzornilE
7. RaE

JL—hr B{R X2 (Luton Borough Council)

1. BEH
London Luton Airport Operations Ltd (London Luton Airport Group Ltd %% 100%F7A 9 %)

London Luton Airport Group Ltd @ H&#H
P EF P 1 ) 348
Barclays Private Equity Ltd. Barclays UK Infrastructure Fund 65%349
2001 £ 3 1T Bechtel Enterprises Ltd & TBI plc (FE[E D22k~ 12 A b4 4t)
12 1.3l (B2 —r Ciehls {17350

Airport Group International

Bechtel Group Inc
2001 4 3 H g5 35t
TBIplc i OH&EH LD,
2005 F 1 H
Airport Concessions & Development Ltd(ACDL) (Abertis Infaestructuras 7% 90%, Aena
Internacional % 10%FT A, VT 1 A1) WFEDOHEHR L2,
ACDL 28 TBI plc Z HIXL /=272 &12 k%,

Y. ZOMmBRE
Bechtel 7% EPC X AHilE-ERR) V—E A& FEMiT 2, 5 1L IO TEOERHPAIL, FEESHR-EH
RO HFEE L OFER  BEFDO E B - ENROIRE Y —IF L OBUE | BERFR(F & O
ERGER, =7 B OB T AN 14 88, 32
HEZDOMBHIBLDHE, FHEHF 1T 2009 R 11T 534 AOWEEBEHLTEY, EEO
—EHAEITFEED BT TN EHESND, IEEBONFTUILL FOLBY THD,

EE 433 £
HERFEHEL R — R —E A 55 4,
i —r =2 16 4

348 DealogicDB

349 Barclays(HP)
350 LLAOL(HP)

351 DealogicDB

352 Bechtel(HP)

353 LLAOL FS(2009)
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U LEDBRZ R DL T DOLBY THD,

Abertis Aena
Infaestructuras Internacional
90% 10%

ssions

00%

London Luton
Airport Group
Ltd
100%

S
London Luton

Luton Borough Council Airport Operations
agreement Ltd

’—I

Eéﬂ%ﬁ

Bechtel

T. HEH
FEFR OB BTEFRIIA LERUR,
HERR R ITH 1.4 fER /L35,
THIRFOSFAN O B B L OEEIT AR,

A IR
1999 4 11 A 75 2028 4 8 A £T 30 4

7. 5B RF G MR
ze s (WEAF, —EBE8R0)

FEEOR— LA LD L ZEHOMEIILL T DLBY,

354 Bechtel(HP)
355 LLAOL(HP) Airport History
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J—ho 22, BEETE5E ISR ERZEWETHY 4281920 J7 A (2009 4R 324%) D ik & A4,
EBRIRE 87%% 55, BEL CWODRIZESFLIILL FDLBY T, I—ry /X 77U FieE %
Gie 90 ML EOEN®D, KLHIZE D 85%. HERDHZEMEA 10%, Fv—4—{H2 5% D
MR

EHETT# : easy Jet, Ryanair, Wizz Air. Monarch Scheduled, Thomson, Aer Arann,
Fly Be. EL AL, Blue Air
F ¢ —%—{# : Thomson, First Choice, Monarch, Sun D’'Or, Onur Air

1938 FITBAEE, FREEA LT 72, 1990 FARIC A Thbakfii &3 Tz, £l b
DILIRZATOITIE, IBMOBE IR ORI EIRRILL 2D PPP DAF— LWL, EE1
T,

S

(Hi# : Bechtel(HP))

X HEEHS
FE AR RT =R —h
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IllTE,l‘ ?ﬁp oMy
‘J’
7 B
A- - 3T &
: TLIO0=7
= WY 5oy
‘g‘\ Mangrove
r Green
JwNR— —
:-1";)'5 7z Cotkemhoe _‘;l_,)"—_;v
Stopaiey o HEP Tea Grasn
Viigmare =i
2uE
! > Ik E
= r"% ‘Wandon End
Londan
Luten Alrpar
= ‘l“ﬂ-""__',:.'n-"

: S
N ff,r-’ = r-Je,e

by 3l 1
Ny ey o 8 v ey~ Lutan Airpor =%
b i Farley Hil = Wandar
\'t. Caddirgton \E&' 3 fore
E—&—2Z
'ﬁ. U=2s
‘?‘. Pelers Green
-3 ".:, Fl—
h ) FU=2 - =
Aley Greed e = )Y
%b Y f 13 "H\;‘\; F gk
hlew Ml End The Hyde

(Hi 8t : Google Map)
Q@ BEXX—L
7. MERRiA
MR DFTAMHEL, FIEEDH T 5,

4. REHE, VA2
FEET, 2ty ar BRITID | RZEETREEE Y R AZATH YA HER 215 253%,
FEET, V= ZEEROYRIR (=T L O F5EE KL O 22 B DB HER A O HERR) &\

ZEPERIRDIEE H1T),
FEFR T2 RO AEAG MR ZH T2,
> REITARDIUANIE, LA T THER S5, 357
> MLZEHEHOUA (Gl ERILA) @ iRE 4 8L TN S D,
> RELBDDOWA (FEZEIUN) /NEEEE I XLARTEE | SRR R E 0 B
BB U5 DN D B D Ee > TD)

356 LLAOL FS(2009) p.21
357 LLAOL FS(2009)
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A Z AV A=V WA
a JEH L HEEDROZI

FHEFIIREFICH LT, ZEEIDS T I~ E R WE1T9, ZOZFNFIEICLY,
FEEFILIROZEERDRINCE DAY M BRI LL =T FHILNTED, 2009 FE DAL
BT, 2,199 RN Th-7-39,

b FEEDOWA
ZEHENLDOHFZFENA (BRI, FEEIA)

. BEHZEOABENLOBITRDF:RHE
RS, M DOETAE TS Barclays 13 2001 (2R A FRHILAT ZO HEHZ D HIRH
[_/Tl/ \50

F. BRIFEERCBE T 2 1 E
BFBOREZERRDOLR—I0ICL DL, FHERRITIT, — TR MRRRENHR TN TEY,
2014 FE LRI RHICF A IR KD R EBRFIEIRD ATRE THHLD L THD,
FEFEDOMBHEROUCLDE, BT D LRLOMERT 256 101%, FEEITHL T 12 » A Hi
(AT HIEBMBETHD, Fo, BIEETFEEE LT, 2ty iar & TETORICH
FSNDRE~D BB DOBRIEMEIZH 7D GHD L, FHEHEDRA>TODLORILBVARD
SANNFEEATORT TR0,

VL ED S RITERL,

Y27 DOFEIE B 5§ ik

BREDFTA O

BBt 5 2 A O JERR T Hy D 2

B FRE O

TREYRY A O FEEDFTFEIGIZLDA
Uohzs =795,

% EAHERR ? ? A H]

BB O

T O

HERFE B (EHE - TR E O

358 Bechtel(HP)

359 LLAOL FS(2009)

360 CC(2007)

361 LLAOL FS(2009) p.21
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Q MEFHE
1997 4 8 AICHFAEAMIRIEL | 1999 4 11 HICHF R LT,

1997 429 A AFLIIRR
1998 4 8 H FEFEITE
1999 4£ 11 A e B A

@ EBEEAE-2F0E
7. B ik AR

FHEHIT 1998 F 12 HIZ. KEEARL B L ERVROEEHELIToTe, n—r DL —|3)
—R~%—+—73 Barclays Capital T Bank of Scotland 23& /L7,

2003 4 7 HIZV 77 AT AENTz, VT 74T ABEDY — R~ x— % —|Z Barclays Capital T,
Kreditanstalt fuer Wiederaufbau <> DA T RS-,

a 1998 41 12 HIRf s il 302
0 F: London Luton Airport Group Ltd
£ LE HediliERE
1) £ 85007 Z—ir—(154H)
2) £ 1500 77 HREEA

b 2003 4 7 H ki riD ¥ il e
f&9F: London Luton Airport Group Ltd
£ 9,000 HEwahERE
1) £ 90005 #F—ir—r(54H)

£. BEHOLFHLE
FEFEOMBGHIINLDE BFHLIITILL T OLEBNER>TND,

HEZ T, V—RGPEICDPDIETOIATEREEEEENA->TODEHEA, TDY— & PE
1774 A=A ) EL TR, SR O BUEAG 2 S5 R E O G EE G #E I BT
Do BEEHL, A A FICE LS B R L B REISE LS DB AR EFRIC
TR EEh,

ZDIENDOV—RAEFEIX, [ —T 4 TV —A LT, SRR R EIC)— 2
R EBE TR 95,

362 DealogicDB
363 DealogicDB
364 LLAOL FS(2009) p.11, 19,21
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AEEIL, LU O HFEBIZ LD EHE TRBERFAMEE THEASH G ESR T,

AR, FHEEK. TofMEHEEY 15 4E)> 5 30 4F
) 10 4EM 5 30 4F
BN TN 2 4E)5 10 4F
] 3 D 20 4F

2009 EEITHEERELL T 11,067.5 HARVERE FENTEY, ZONFRIZLL T LY,

Wi £) ST WAEER | WREER | i LS
(Y %4 1E) (R3h) B G

BV —2REE . T 770155 | 362275 | 2917.9 7 | 4,873.6 %

H, 2

yﬁ@fé\ HHEE LD 6,127.3 ) 3736 75 | 1,886.9 17 | 4,240.4 15

B LU 1S

wefii, BbL S | 50632 5 | 4981 | 31097 5 | 1,953.5 %

0]

At 18,982.0 /j | 1,233.9 ) | 7,9145)j | 11,0675 )j

2009 4F 12 A 31 Bt OEEHT O M5 #323651ZLL T D& k0,

365 LLAOL FS(2009)
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a BRI (AL TRL)

MNote 21 December 31 December
2009 J0DE
£'(MM 10
Fined assels
Tangible azsets 5 110,675 113,045
Current assels
Stock o 4 307
Diebtors 10 76,017 64,166
Short term deposits 952 2
77,400 64,573
;:'I';::'::E ;fmm:‘""“ At due 4 (40,305) (41,179)
Net current asscls 36,992 23,394
Total assets less current liabilitics 147,667 136,439
s o osse
i::::::ns for linbilities and % (7.013) (6,723)
Net assels excluding pension 46,212 34,9496
scheme lighility
Pension scheme liability 3 (11,597} (5,30°7)
Net nssets 34,615 10,680
Capital and reserves
Called up share capital 15 5,274 5274
Profit and loss accouit ] 29,319 28,407
Other rescrves 16 22 8
Total shareholders’ funds L7 34,615 29,680
Analysis of shareholders’ funds
Equity 29,441 24,515
Non-equity 5,174 5174
34,615 29_hE9

180



SEAMNENCEIT D PFI-PPP Rk (v tyiar )

(B oA W

b HIEFHAE
Note Year Year
ended endad
31 December 31 Decemkber
2009 2008
Continuing Operations £'000 £'000
Turnover 1 98,525 104,305
Operating costs-administration (79,178) (83,322)
Operating profit 19,347 20,984
Interest receivable and similar 5 76
income
Interest payable and similar -+ (5,896) (8,303)
charges
Profit on url.llil:llll‘_\ activities 5 13.456 12,757
before taxation
Tax on profit on ordinary 6 (1,456) 2,173
activities
Profit for the finanecial period 17 12,000 14,930
® BR-FE
7. REEMIRN ke, k)
ot

£, HEERM
a Fid

HHER DR — L= %6 HEROMPRERICLDE, FERIREROHERIZLL T DLED,

REH1E, 20009 42 FrE FARNTHINMEAN B 5, 2009 41T iTm By a BAAY M) 1999

RO 2 5L EORE R EI2>TND,

fik & 5%

HITAEPDOEIRO B 2 &

1995-1996 4 190 5 A\

1997-1998 4 349 T AN

1998-1999 4£ | 449 K A

2005 920 7 A

easyJet, Ryanair, WizzAir OEKIZE0EE N

366 LLAOL(HP) Airport History
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2006 4 940 A WizzAir OFLKIZIDHIIN

2007 & 994 5 A easyJet . WizzAir @ JIz K . SkyEurope &
SilverJet OEEMLZ LV HN

2008 4 1,020 5 A WizzAir OEK, 2007 4 10 A bitfil7-

SkyEurope EDOFKIZ LN

easyJet DF &L, Fv—HF—(HDOH L
Vi

20009 4F 920 i A easyJet 7% SkyEurope % Ik (2009 4F 9 A 1
A) L7cZEF IRV RS

b BB WA

FEFDOMBHRONCLDE, 2@, PHEIA, 7T MUAOHEREITILL T LHY,

FEZOWNIT, ZBEIA, FEEIALL 2009 F2FREEAIHRIMEZHD, ILAE:
FHIL. 2004 AL LREEL T 2009 21T 80%H DI MNE72 > TS,

EHACAESTION CEAITN 7k
£) & F (5 | Bl L/ | 67k (5 | Bl (L7 | A (5
£) A) £) A) £)
2004 4 5484.0 | 2,706.4 2,242.8 534.8
2005 4 7,702.1 3,512.5 3.84| 3,373.6 3.69 816.0
2006 4 8,217.2 | 3,702.0 3.92 | 3,649.1 3.87 866.1
2007 4¢ 9,3725 | 4,399.7 4.43 | 4,108.4 4.13 864.4
2008 4 | 10,430.6 4,975.4 4.88 | 4,512.8 4.42 942.4
2009 4 9,852.5 | 4,583.0 5.02 | 4,284.7 4.69 984.8

RBHEELDIEHEICTRRHL COAHINOEBIZOWTUTOLI 2L D055,
AZ i@ E LA

SHHRfLZE A ORI LV N

HESION

B —I T TR DRI IO N

367 LLAOL FS 2009~2005
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F1EFIYDEH

1. Y7V I %NV Warnow Crossing

RO AEREE CHrax)

JENH =528 4]

e Warnowquerung GmbH & Co KG (H{& 35 : Bouygues, Macquarie)

IR

BT DHB ORI T - B MRS B WK DS 5 W, BN
HERETTA T, e DRI EH 2 O L, FF 1 DI R 2 R
SCEIRT 5, BRI DI B H T,

LS

THSTER G S
MAFEINAYD FETLOEFITHY, FEF IO E LT Fa—H—
HBEOFIFE A CRINT 2% Thb,

FIEENOEEERE ~OZH | (RB)

FEEDPORIEH ~DOL | (RB)

FIRII

1996 4EELH . 2003 4 E B R LG
a -ty al i 50 £ IE

FRERUR

R 16559 i —n

2§90

ERHTE 4 100% (O 12% BfFRbE 128 5)

RO

HE M T OREOE EITFIZ X, FEZEOBSIRITI/47 1 IRR OEUE
(OSSR D BT BiG AT A7 4 IRR 3—ELL LD 1T
BHEOE_ BT 2T TUI DR NESITND,

e Bl AR OSBRI T A TREI> TWHEDE WD B D, 308

368 Dealogic, MIG(2008), MAR(2010)
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@ TACzILOME
7. e
AR T
A. JEF300
Warnowquerung GmbH & Co KG
HEH Bouygues Travaux Publics SA (Bouygues ®1-2x11) 30%
European Transport Investment Ltd (Macquarie European Infrastructure 73
100% Hi%&) 70%

(Macquarie 1% 1999 45 4 HiZ&M)

. ZOMBIRE
FEFITEREBICONWT, EBESHE - EEHMOSEMET Bouygues &KL 72370,
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> 2002 412 H 12 BIZFHH 0)7%@ DI D FHEEDIRROER

> Darling Harbour E®#E6:547122 T, Sydney Harbour Foreshore Authority 2°5
Western Distributor O &2844& D 1 SZYLIE T 57 A 215572 DIETE

> RFEZEITOU \TJ—Xéz}’%I$EW@i“§?‘~}: H EREIZ I DB R OF8R

> Cahill Expressway &D#Ef54712->U T, Eastern Distributor OEE F¥E TH5H
Airport Motorway. Limited, Royal Botanic Gardens, Domain Trust & B£Z COIEE

> Kings Cross Tunnel XY IRD A B FEOBNE | FA7e BRI, 22 BRBE DK HEZERL D
12O DB DR, BT 0y =/ M A2 — T DR

> Rail Infrastructure Corporation. Il O#k1E 24 /5. Enerfy Australia %5 &0 BB EK D&
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> B — L ODOHEST

200049 H 15 H  JEIEE | IGEEE D 5@%»&@%%%%%%%&6
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200142 J] 28 H E'?JAL\?%EE%?%E@J: PLF D 3/ a—RNANS NS,
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Holdings Ltd, DB Capital Partners Bilfinger &
Berger Bau, Baulderstone-Hornibrook @ JV)
E-TUBE (Leighton Holdings Ltd 73 AR 4-—)
Sydney City Tunnel Consortium(Transfield .
Multiplex Constructions @ JV)

20014F6 H 8 H  FEiEA | IR RS EZMG
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H
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2002 Ff&£Db &L
200548 H 28 H  BHim
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@ BEEE-RF0E
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JL® China Construction Bank (215 3.5 ED DR E @& b5,

&9 =~ Cross City Motorway Co Ltd
A$ 10.26 {& E e ER AR
1) A$ 58(g H—La—y (14F)
2) A$ 21218 OREME 3467 H)
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b WhEt% DH DR GxifliE
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&9 F:CCT Motorway Finance Pty Ltd

A$ 7531 E e HER AR
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2) A$ 1201% AT T 77T 4 (6 4F)
3) A$ 0.91H {2 Fi#e L/C Facility (7 4F)
4) A$ 341% PEEBEAR
® HE-Z&E

7. FEREEHIRDE (e, T IkS)

World Economic Forum, PWC L'/ —RMR2|Z X5 L 2@ &N Tl TRV, LAFEH 3 THERIX
AEL Tz DL THD,

WPERE A NDTR— LR =V OFF AL DL AT 2006 412 1 26 HIZHEE A Korda
Mentha(UBS 2352 HI T R/ 3AH =)D It hi17=, 2007 46 H 19 HIZ Leighton Contractors &
ABN AMRO |2/ 7 B 5 RV TR RIS Iz (GEAISE 713 2007 42 9 H 27 H44) LD ZLTHY, T
THEVL EWEFTHSTEDIETHD, N RNV BEA-STND 6.2 ERVOABIVHIKNEEEN
THISN T 2EE TV D, EFLE OMIZISFLL72D1% Macquarie Bank, Babcock & Brown,
Transurban TH o7, FNITEHLAHST2EBZ X B TWAHDIL, Westpac @ Hastings Funds
Management unit, Colonial First State, Toll Holdings, Cintra D=L Thb, KAFEE~DOHEH
(CKI Holdings. Deutsche Bank, Westpac Bank %) . 10~20%® B[ & KD TV =3, ZD
BINBRILIINOHEF DERIZZTEZDZENTELBH THoTLINTND, 728, ANZ 2
o TWEAEROE B 5L 3,500 TR/ ThHoT,

412 WEF(2008)
413 Korda Mentha(HP)
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Percentage figures are ifie percentage by which the CCM bid is higher than other projections
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416 Audit(2006)
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20,000

CCM predicfed 87,088 vehicles/day by June 2008, and assumed 0% of that when the funnel opened, which we
calculate az around 70,000 vehicles/day. They then predict 1.3% p.a3. growth fo 99,967 by June 2016.
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HESINTVD,

.. IR
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NSW JHEBURF OB E426 |12 LD L FEBHTED LN TEOZBKRMRIL, (A7 —T1 )1
2005 4 10 18 A, [ZF—3 213 2006 4E 4 ] 27 HE TR TV, FEEIZ 27— 1)
1% 2005 4FE 8 A 28 A, (27— 213 2006 45 H 5 A5 LT,

419 Audit(2006)
420 Leighton(HP)
421 CCT(HP)

422 Leighton(HP)
423 Leighton(HP)
424 Leighton(HP)
425 Audit(2006)
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Adelaide contract i3 1996 FIZBAA L= HE THAMN, BHaEx

HEEIZHD,

Riverland contract |3 —bE Al ATIDOHETHY , FEF TSR THENRHLDITTIIA

Uy,

3. AR¥VT LA —RAPMFVYT (Stadium Australia)

IZBWCartyiar FRELTRAMESN TWHEFIThH T
Aoy 07 7 L— il W T ETARFEIT2 >OR
MIZEFENENE S LTV 5 A3, (Adelaide contract & Riverland contract), LA F D@D WL d =2

SOEHE, BEE O BBIRE T

RS AB T Kk CHrax

REE The Olympic Co-Ordination Authority, ==—4%7 A0 = — )L XN BURF

L Stadium Australia Group (HH& # : ANZ)

LS5 2002 FITBIESNTEY R=—FV By TRIATHAZ YT JZOWT, 7%
A R MR B 2 SR DN FE M T o H S, FEHITL A
Ve 7 MM A Y By 71O SR IS AV 7RI T .
AL T DO B Z O UE = T 5, LB DR Z A T 5, FEE 1T
FENAZG T, FEF IR EL 2 TEENATEINT 5, BHERE
WMeaEBHONETHNTOVTORHGIIRAHTH D,

LS 3l U—, MSTE A 3
HEEDOFEE ~DOIHN | oL
HEZDOREF~OIIA | EEHIR U — 2%

HEIR 1996 4321, 1999 4E5d B Blh
av -ty val Wi 32 4

R R 4.65 (5N /L (AU By 78T ., Bk 0.7 f@5E R /L)
FHE OB &IIEEN 6.15 (B5F L

Bk R4 81%. B4 19%, 7245, 49%I13 2 BHEDIRTEIC LV E & iES

i,

427 Robin de la Motte RWE-Thames profile | (2003) Public Services International Research Unit, University of

Greenwich

428 Regulatory Systems and Networking of Water Utilities and Regulatory Bodies]

Branch Riverland Water Project, South Australia
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HEORH | - FEEIL BEEORATERMEIVL AT LD E, ~— 7y NAID
B B TR AT OAMEEEE LA TIREL,
FEAITRATRICHL T EMLRTETHILT, —ERIGDOEEH
EERIToTo (UL, 2 EMEILTENIE-T0),

FEED KFEOBE R I THT-DHia OB - & SR AL AT T & ITHI R
e,

FHEAL 2008 D 7 AERT, M4 HEZ ANZ IZ5EHIL TV, 2010 4
12 ABEDAZ YT LAOMEFRILIANZ Stadium | £72> T s,
HEHEDEE PO, LA —ThD ANZ IZFEHIST, 8 ik
INTW5,

D FACIIrOBE
7. ENE

The Olympic Co-Ordination Authority (OCA)

Za— PRy = — L XIN BT
NSW EJffi%, OCA DB ERFET D, AV B 7#& T %D OCA OALE ST R FE N H-T-
728 HEHEA~OHEE LA —1 OCA DB EBIFIMRIET D& RO,

1. HEH
Stadium Australia Group (SAG)
AR T NEFTA T 5 Stadium Australia Trust (SAT) &, AZ YT ADIEE 2179 Stadium
Australia Management Limited(SAM)/» 5725, 429

HEE (4 407) 430
Multiplex Construction Pty Ltd
Hambros Australia Limited
Macquarie Corporate Finance limited
Obayashi Corporation
¥ (2010 4 12 A R 5) 431
Stadium Investments Pty Ltd(SIPL . Diversified Infrastructure Trust(DIT . ANZ

Infrastructure Services limited & ANZ Specialist Asset Management limited |2 XD # =)

429 Shirbin(1999)
430 Shirbin(1999)
431 Stadium(HP)
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® 100%=1k)  100%
2006 4 11 HEEIC, FHEHOKAE 1.90 (BERALVCTHREL CTHRINT D2 TETHD, EOHIE
42050 BAEOHEEH T FiiolBlioT5,

Y. ZOMBEFRE 33
R IETS Obayashi Corp (SAT & &%« & HA M THHK)
Multiplex Consortium (Obayashi Corp 73 E %8 « & Hi[H CTH59)
SMP Atelier One
Sinclair Knight Merz Pty Ltd
HEEER Ogden IFCSAG L E-HTH4)
HENILL T OLBY,
FRBOIZOD~— T4 75T 5
FIHE DA MR E R T 5
BCOEE (I =2V 7 RHPIRTE, FEFRHEATRE) DY SAG LORK - T 5
RPT LOEE HERFE L EREO LB A TS
> Stadium Austrailia Club ® AL N\—2 o7 2 E 5,
ZOMZEE  (SAG ERMITHK, JFHI 10 L, ETUERA T v afl, 72721 SOCOG A3k H]
T oAV 7 B F & BRL)
Gardner Merchant Australia Pty Limited (£}, ikt 77 —%U7)
Coca-Cola Amatil (7 RV 7 Bl 5E)
Tooheys Pty Limited (& —/L iz 5E)
Ticketek Pty Limited (3¢ 4 —t"R)
b 2008 4 1 A5 7 4R, FHEL TMA ML ANZ (IZTEAIL, RZ DT DOk
[ANZ Stadium] &L 7z, SHHlIE4AER] 450 7RV CHFF 3,100 TR /L, 434

LU EDORRZ R TDELL T DLBYTHD (AU vy 7Bk ROBRE) .

432 theage(2006)
433 Dealogic DB
434 ANZ(news release)

211



SAEITIITS PFI-PPP Fik (avtyiary FR) ICETAHE W5

Multiplex Hambros M G
- . . Corporate
Construction Australia Financ
Pty Ltd Limited Hance
limited
Stadium Australia
ocA B4 Group (SAG)
PRAE ‘ ‘
. . Stadium Australia
NSWIHBURF St%?;ﬁzi él:%aha Management
Limited(SAM)
I B
Obayashi
Corporation Gardner
Ogden Merchant Coca—Cola Tooheys Pty Ticketek Pty
IFCSAG Australia Pty Amatil Limited Limited
Limited
Multiplex "2 s BELEEL, YTRRSORGR EoABGE RV —ER
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435 TPA(case study)
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FEENFEEFR LT, BHOBERIE L TER 1 FVEGIEEIZSEAD,

b HEHEDIA
BRI Z Ot 3EA

A JOS SRIHTRD IR BE
FEIIICBOWTREIZE T FHIHEDR RN EEZ BN,

#. FEHEOARFENSOBINRD ERHE
#\23[The Restriction on Transfer Agreement ] (ZEHHITEY, FEEDOKRKDOTEH,
REE AR, BRE R, T OMNDRDILSTITOVWTE | BL F OB A BRERIRISND,
> HEHRIIEDY-BONIFEELLLIIART nY 2 MR T HIETHRIEELAELE
H DR

X. RERTOREEBOWNCBITAHE
LT AW T, BEARR R DOREE B DYARE | ZOULBIZSOWTHRESNTED,
HEERIITNEBSFLRT TR0,

2. SRR 23R HE
FEE L, FEZOIHESN MRS (T — A~V a— b FEFOBBERIETT) LS
(R DAL B R A L2\ BUESIICRBRF R LS CEAMER T 256 BIEH 1T
FNZKR L CTLL R O IHANETTD,

473 MIG(2008)
474 Ontario(S Agreement)
475 Ontario(S Agreement)
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TRIRBRICIVEFET A& - R E

72720, BRI OFE L LT, A7 0y = 7 hOU DD F 3 DN U= 35 2
<

T A ATV a— VIR LTIG G SRR T DI ENTED, ZO% G BIEE XL
KU TLL N OIHANEATD,

>
>
>

>

FHEEDREL TODEHIR S HEORILTTARDREEIZ, 7L —F VAR MR Tb D

ZRIFIRIC KSR AU R

Tl2L, 74— ATV a— /L OfEREL T, FEH M HHY I O RIRO AN D
o720 R TEDLONHHEEAE TR

FTo, BFRBRORE REL T, K70 =7 hOW IS D0 FHEH U LRI G 2 BR<

FHEET, FEBEOEBARBITICEVERNEREZ T HZENTED, ZOHE . BIEENDDX
FANTERDBUEI LA HIIRN,

FEFL BT OEBEABITICRVRKMERE T 2IENTED, ZOGE ., FETITHE L
AT 2N b A% BN T 585 15T 5L TED,

7. RIS TR ODMERIRTE - 5 | kRSB 5 A
FRE T BN DD ETOLE, AT 0P =V MIURDLETOREE - TH Mz R EH (25
ST,
REFEDPOBERDBD TS 6 FEEIAFEPESOALBESND IO RIER 2T D,

VL ED S RIZEHL,

Y27 DFESE I R ik

BPEDTA O

BTt R O FEAHRE 7 VDN T

B O

THHEYRY O

B EHEIR A FEIITHE
2 E BN E B A TR
ST I AT VT 40
6k

BRI O

T O

HERFE B (EHE - TR E O
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® FEFHmE
7. ST
1999 FEHITAIT, AU HUAINZZ A DERHOIZL DL, THIEFREOMEIILL FoLBY,
407 International 73, fi¢3l1HE K438 L C\ V7= 407 ETR Concession Company limited %4> %
VA MBFDLEEST-, 477

1998 4 10 H B LR IO UK IHA AR

1998 4= 12 A R IAZ AR U 5 A 3

1998 4 12 A PR H R AE D B O FR B @ 2 ~@ A
1999 4 3 H FERPHEIND

1999 4£ 4 H 13 A BN RIE, ARSND

@ BEeRE-F0E
7. BRI T - R
B ETEIIE AN, REBEADDS, L4 —3 Bank of Montreal, Royal Bank of Canada,
Citibank %5479,

C$ 35.75 6 EeHELT
1) C$ 7.08 8 MHREER
2) C$ 21718 HHMEA
3) C$ 150 & &N
4) C$ 25.00 f& HEIEMHBA

1. HEHOXF L
AREEIIHRLFEZDATLIHFATHY, FEOGFEITFEFOBEEELL TEt LS T
AN
G REL LT, 2yt al Med InFRMERFE BLICARDZ OMMER - IO FEDS GBS Cuna,
Ay arHEEL TR LS TODDIE 16.761 {474 R/LC, 99 4R T A & L il (usage
basis) (Z CHERISND, IDBRMERFE BIZERDZ OAKHER - A PEL L TR B T2 oix 1,130
JTAF A RVT, 5 AR - EEIE CRME RIS D,

2009 4E 12 A 31 AfT DR EOMEEFRBOILL T D LB,

476 MoT(2004)
477 MIG(2008)
478 WEF(2008)
479 Dealogic
480 407 FS(2009)
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a B RE RN Ea L)

2008 2008
Assets
Current
Cash and cash equivalents (note 18) 3 152.3 3 137 .4
Short-term investments 0.4 -
Restricted cash (note 4) 218.4 188.2
Accounts receivable and other (note 12) 138.1 132.2
Future income tax assets (note 11) 51.0 -
558.2 455.8
Long-term restricted cash (note 4) 187.1 2181
Long-term imvestments (note 12) 101.7 22.0
FPmperty, plant and equipment (note 5) 22582 22326
Intangible assets (note &) 158214 1.628.5
Other asset (note 12) a.5 -
Future income tax assets, net (note 1) - 33.5
3 47481 4,658.5
Liabilities
Current
Accounts payable and accrued liabilities k3 41.8 3 411
Accrued interest on long-term debt T2.8 G682
Cumrent portion of long-term debt (note 7) ToD.4 10.7
Cumrent portion of obligation under capital leases (note 18) 2.1 2.3
B16.2 1223
Long-term debt (note 7) 4,103.9 4,681.7
Cbligation under capita leases (note 16) 3.8 1.7
Future income tax liability (note 11) 2.1 -
5026.0 4 B05.7
Shareholders' deficiency
Share capital (note 8) T75.0 775.0
Contributed surplus 28.6 28.8
Deficit (1,103.2) (@71.4)
Accumulated other comprehensive income (note 8) 18.7 18.6
Total deficit and accumulated other comprehensive income (1,084.5) (851.8)
[279.9) (147.2)
3 47461 5 4,G58.5

Cooammitments and continnencies innte 181
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b RS SE

Revenues (note 18)

Operating expenses
Depreciation and amortization

Income from operations

Interest and other expenses, net (note 7)
Income before income tax

Income tax recovery - cument (note 11)
Income tax recovery - future (note 11)
Met income

Cther comprehensive loss (note 9)
- reclassification to income of gains and losses
on cash fiow hedges, net
Comprehensive income

Met income per share
bxasic and diluted (note 10)

Deficit, beginning of period
Met income

Dividends paid to shareholders
Deficit, end of period

239

2009 2008
§ 5600 546.5
116.0 1324
614 720
177 4 2041
3826 24
339.8 257.3
428 &1
- (0.5)
{15.4) (33.5)
3 58.2 7701
(0.9 (1.2)
5 57.3 7.9
$ 0075 0.154
$  (9714) (955.5)
58.2 119.1
{190.0) {135.0)
5 (1,1032) (571.4)
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¢ Fyyian—iiad

2009 2008
Operating activities
Met income § 582 -3 1191
Adjustments for:
Depreciation on property, plant and equipment o5.3 659
Amortization of intangible assels 3.1 2.1
Accrued interest - non-cument and other 195 951
Fair value adjustment - Senior Bond, Series (4-42 (noles T & 12) 101.0 (73.1)
Fair vaue adjustment - Long-term investments (note 12) {18.1) 40.1
Fair value adjustment - Other asset (note: 12) {B.5) -
Future income tax recovery {note 11) {15.4) (33.5)
198.1 2187
Change in mon-cash working capital iterns:
Accounis receivable and other (4.3) 177
Accounts payable and accrued liabilities (0.1} (0.1}
Accrued interest - cument 3.0 82
196.7 2455
Investing activities
Additions to property, plant and equipment T2.2) (37.6)
Additions to intangible assels (2.1} {2.5)
Shori-term investments (D.4) -
Long-term investments 84 (35.4)
Restricted cash (13.0) (15.0)
Men-trade receivables (0.2} (0.5}
{79.5) (14111
Financing activities
Proceeds from issuance of lomg-term debt 4995 5494
Diebt issue costs and other (1.8) {1.8)
Repayment of long-term debi (407 4) 431.9)
Repayment of cbligation under capital leases (2.6) (2.1}
Dividends paid to shareholders {190.0) {135.0)
(102-3) (714}
Increase in cash and cash equivalenis 1459 330
Cash and cash equivalents, beginning of year 137 4 104 .4
Cash and cash equivalents, end of year 5 1523 5 1374

Supplementary cash flow information (mote 19)

® BER-FE
7. FEEMIRN FERE. Tk
1745t
a J5hd
BITEIL, FROEBVEITIHEE, @I TERELEIMERICHY | EE DSBS 1999 42kt
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RAL 1S5 ERREIZH> TS,

Millions Total VKT by Year
2,500

2,000

1,500
1,000

500

0

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

VKT:Vehicle Kilometres Travelled

Millions Total Trips by Year

120 '2.60/0

100

80

60

40

20

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

(H82:407(2010))
~ya——DARIFEHRBUCLDE WEFER O EFIIU T DOLEY,

| 2003 | 2004 | 2005 | 2006 | 2007
A
WITEERE (5 % m) | 1,823.617 | 1,959.523 | 2,064.073 | 2,124.145 | 2,253.33
WITEE(R/A) 259,496 | 271,892 | 283,855 | 292,501 | 308,169
WEsIRI (H 5 C$)
AN 341.696 | 380.239 | 420.258 | 455.678 | 518.933
R 2 T 102.081 | 103.052 | 104.005 | 103.009 | 111.284
i#E EBITDA 239.615 | 277.187 | 316.253 | 352.669 | 407.649
EBITDA v— > 70% 73% 75% 77% 79%

H14l: MIG(2008)

481 MAR(2010)
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350,000 - - 100%

308,169

292,501 1 90%

300,000 - 283,855

271,892 1 so%

250,000 - 4 70%

< 0,
~ 200,000 - 60%
m

AN
35 150,000 |-

4 50%
41 40%

100,000 | 4 30%

4 20%

50,000 H
4 10%

0%

2003 2004 2005 2006 2007
—e—EBITDAY—> Y

Xt
:]
fein

b Bk

HEE BRAAE O E H BV EO RS RR EOHERIT TR OBV THS, 482

v — IO THDHE, 2008 -2 H DRERT, 1EE B Y P OB E D) 2 5TV DK
HWL7pSTUNS,

B4 (B F %k Mkm)
v— i e — i & [
1999 /£ 5 A 10.00 7.00 4.00
1999 4 9 H 10.00 8.00 4.00
2000 4 5 H 10.50 10.50 5.00
2001 4F1 A 11.00 11.00 6.00
2002 41 H 11.50 11.50 11.50
2003 4F 2 J 12.95 12.10 12.10
2004 4F 2 H 13.95 13.10 13.10
2005 42 A 14.95 14.10 14.10
2006 4F 2 J 16.25 15.50 15.50
2007 £ 2 A 17.60 16.80 16.80
2008 42 A L¥aF—/—119.25 18.00 18.00
FA/'—219.00

(Hi#: M1G(2008))

482 MIG(2008)
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World Economic Forum, PWC L' R—R83|2 LA L BHEDFREITHD) FRD IR k1 H
STEEINTND, 728, vya—U—DARFHRBUNTLLE, ZNHDOLNVEDIL 2006 43 H 31 H

[ZIRFE DB ONTZESILTND,
2004 E1 H AU ZUAINE, FEFIIMNBUF O KGR ZR2UICEHeZ BT MR 2 A L7220
LEREMRD T,
2004 £ 2 A AU ZUAINBUFIL, FHETITEEFORBEATH L TWene iR,
2004 2 A BHEOE EiF Bz,
2004 7 A FREEANICERY, FEEMZFFESNTNOINBHZZNARIRE LTz,
200541 H AU AU M @EEEHATICEY, FBEEMZRBFESN, NI FERITIE

Fohi,

A£. ZOAfh, HEBIEH O H
FERRERSTIZ OV T, 2001 4E 7 A 30 HIZHE{RIOERSy 23, 2001 45 8 A 30 H HARDER Sy 73

HAHBAfALT,

483 WEF(2008)
484 MIG(2008)
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FIEHRAERROELD

1. Aeyvar GAEBETHERR
vty ar RERE T DO, EL VOB EO A 1, HTBRL -~ UL H ik
HIEE P B SO AR TA ORI L Db 0728 H I L > TER B RN,

—OOHRNT, FRBIFL L Tartyar FROERIEZA L CWBEETHD, 7T A, A
NRAY  RAYINZIUTET D, ZNHDETIL, vty ar FRIRHEREICESE, av by
av FROEFE, Fht FIECBETREPHMLSN TS, 722U EREICB W TEZETEDD
NEENCED ) ARA TR FEE THREDNREN TWDDICH L, 7T ATIEIEAR
72 2 TR TR & N UL 72D | REMNZRE A I E B O FEEIEC BN LD E B2 DL D TH D,

TOHOERIT, i EFL L Tar by ar FROERIEEZE L TWAETHS, KERD
MUET 5, 2oyt ar FROBEEITHIEEZBREL TODIN T, MNTHEESNL2 o gy
FROFELZETHIETHEVOED TIHARL, FITA AT @AM EHE K O A EhE Koy
VA IRESNIZH DL/ TWDIGARMNE N, FIZIZFFEDFE IOV TORKIELH D, KE DL
G EEORENHAMEIZR > TONDIEND, KVFEMZBE N 72 S CONDI LIRS MN 5D,

= HOBRNL, FRERIERIEZ AL TORWETHS, HEDBZIIIET D, EETIE, =&
v ar FRAERE T HIETIT AR ANZ FEREL TED LN TWDHD A TEREE HIE(L
DI ZRIERIBE R F M ST 152 T O TSI FEIFAFAEL 2V, Ko T R Z= o a3
FEITHEN DN T, A FE B DY D W TERE$ 5284705,

k. artyiar i RICEETHER E L PPP 2RI BT AIEHIELORBRICOWTIEL R
AV H R EAEBIOIERI FEL o> TS, Bl ZIE, vty ar FRICOWTREWEREZAET575
ADYGAENEL, DMEO PRIHEIZITWVE R EZFIEIZ OV TIE 2004 FF IR EShasEyvar o
IEHIE LI B FiEEL TR TWD, F2, RAVIZonThartyiar Iz onT
—ODIEAETHEL QWRWed | iEIca By var R BE T 2 1EH E & PPP 2K B E 5
DIERIE LTSV ER,

VI &S EZ ALIERIEDOIRREL T, 7T AD I PRI HEERIOFIEL L CGRETHHEE LR
AV DEH72 PRNEE R — LTIERIEL T 52 EmBE 2 6ND, 77 ATEBIOIEFREELT- B HIL, =2
ot ar FRICIAFELE RIFEZROEICIVER T2 ENRKESBERLLIGER TR ED
NDTZ L8 | B A — 3 BHME B OHI E I LE R T 50545 — oL LT, ot
v ar HRICEDFEEBEFD PRI EICEDFEE T FTRRDL DDLU TR ADMNEVHIBLENE
ZHND,

485 BHIFIEICIH N T, 7F A TlEarty v a R e PRLIGY 27 OBIEE AR — AR KE S RARY | 2 l0d%E
LEZTWDLEDERNH T,
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. TIUATIL, YU AERLL 7 IEORIERINGa o ary FROFELTHo XL
2, WETITIEH FEEZHCUIERE NN L2 LD L BRI OH| EEZ R TRV Tartyia
VHROFELE T HIELBINL L TEZ LIS,

2. a2 kyvarFRORBELEN
BEDOIEGPHTARTA L LD L BB T Har by ary FROEREFLDLHE, F 7T OHEHE
25,

# 7 £E (M) IcBiTB A vy ar DES

BVl %
PS e lartyiar bl V=R, FABL A TITF AR, Hifehe, Dl
N BILC OB D A RSB C, —EOIR, FEEASCH 338

% ARG R OB 7 T FE O MR % R R S 5 S L. S0,
R R4 DS S e M, A B AR DR FH b L OV
SHICABAEREE A 1A | IRMERER, B RR DO S RIS E H
MEL-EEEHEBEITOIZLETEDILDEN),
_ (B BB L. ) e RE N A e 7 3 — DR CRE I E A BRI = Ll
12747 D, ZORHOTETRERE AL S —, T2 —, TTLF A T—D>
TME FRMELT, HRREI T 1Y =/ NCBI BRI BIRE , 3, B, HRR,
AN, BB SR/, U — R S (RS, MR EL, & AT — T
FIT AT AS,
. DBFO Li%. X Gk Dkl - ek - 4 Gl o 1 B e Al f PO\ R
T FIEFET DRI THS,
SEE (A 42T DBFO 7ny=/ MIEB T 2 FIHEL T, 70V kD HA5ED
DI R MO ARG L L= A EVE &0 — 3 TS a Mz T 528
=EUHEER) THD,
(DBFO) S AU — R, AR 22— BT D —E AR 4, HE
BERER Y | S DTG REITRE © Thhs, FEROIIS IR Z Do &
FIZHTHN, oy MEITIZO DI AN EN RO L7 D,
F- BTN 72— EORBRE LIS, BRI
LoTit REFEH C IR EHSS LS LD,
W FH— AL, PRSI T\ B ARG &l - 5 < A B 2% (< B
BEITIS LT, BRI 5L TR IUZ ORERIZ 2R B0 IC , R DT -
LEE R HERFE L B X OB IR DY B 5 B T K2 T L O THY |
DHERER P b 3 X012 S S o CITIE A S 2 7 — 2k By sy 7 g —
EEFELGL DXIFHEHAD,
B8) (B# B — A0 B A LB OLL T, bR RS

486 Virginia PPTA(2006), 56-557. Definitions.
487 Indiana(2006), 2-8 Definitions - Public-private agreement -
488 U.S. DoT, P3 Defined -DBFO-
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ESPl R

e

1) —RX8H))
489

1ToT-REFHEFZRTETD, FETBEIEUKLEEHINDLOIIX
Hoarteyrar 74 —OREATHY, TDatyia FEYFOES
RLHEEZ OMBHER . MLEOHITERK2ELEIEIND,

HIRUEN
LU
LLt 7%

491

NUNIN

NI —E RO REZEFELIE, RN SKAIENICLD, BORET:

AT LRI —EAD | AL LATRFEAASND TR ANEFREE
BRL ., ZOWMMIZIT S RN — B REE ORG RS LD, ZFERKY
OFPHIITMERR DR, —E AR ML B E EORGLE EN D,

aveyy
avizkd
NHEHR
MIZHR DT

I[ﬂ %492

ANIFEHE Dy a BRET, ey a Rk TIC b TORE-. +
ABHEELEDBITETONERLETHLOTHY, ZOHMENT (FIisE YL
U72) @R OF| M, E- X RF RIS Z R - 1= 2xE T A 8B o
FiZEkvigEbins,

KE7 I
ILY—2a
ZEEGE

(772 V~e—V 2l AN ERDN, HEAHY —E R EEEDOF =F|
BRETHHHIT, ZRE DA ER DO XESNIERE VT, B
DEED FCIOMiRZE L, —E A2 0L, FIAEHE2IUZ 95,
ZORDVICEFAE THLAMEERITH L, HAEE K

BMBE (>
ISz

I

FHIEL T R2— = b0F | MY AIC I FEEZ NN T L%
AitEE L7z, REEEH BEIZIVITONA AL T ol =/ THY, EFY
AT DTN — N R HEEE BRSNS,

O—AJL/X

—bF—

wFRIZ&
BEER™M

N ERPREFFEE XL TEO T, HLERE (NI ) 2 T
WA ETTUNAZ L T MR DL, ZDRRVEL T, R FEHITE
PEIZB T2 i, B PEO IS, AR L B E 2170,

AEE 4 e

N

gyt ax T (REEEE) AN R OB LR THED T 45—
AT AR THY , 2ty a R T IIME R D 5T - 1SR - B BE R
A MEFRE FRAATUN, EEEHESRD I, $HDUNTRH IS MEZ (4D 1 B b
[RE155,

PPP {3k

7

gLyt ar I LHEEBRO—FETHY, (Frby a7 o) Bk LHEA~
DR EL T, ORIt g% 2R FH 3 DR 278D HAick-oT
WEE U Z CTHAEFRD ZH NI THoNHH D

c| \

E

Ry

AHIY RN =KL Il SRS RO BEMLER D — EORFIEE) D
ATRWUT—E O B4 3 =3 DNE R DAY & LA T L2 iR 5%
B ERDIE

489 U.S. DoT P3 Defined —Long Term Lease-

490 France (1993), Article 38
491 France (2001), Article 3
492 France(2009), Articlel
493 HM Treasury(2008)

494 Local Partnerships UK Official Web Site “Concession”
495 COMMISSION OF THE EUROPEAN COMMUNITIES (2004), Article 9
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H s AREASCE 2 PwC D3EIRR LIERK

ERRoFEOERE TICar Yy ar TROEfEELODE LT OII2boa k@R e LT
RziIbhs,

BREOEKTHHZ L
—EDEHEITAERICENRDIE

FHEI AT Z BRI 528

Y — R E DR D e E DT L

ZOYLE R ORI THHEVIYEAR IO PPP 2% — A THFEEEDS D THAHD T, UL FTld#
N D3 >DOEMZBILTEY B3,

€)) EEITAORMBE

Ty var FATIE, BRER G LD AR DR - UG - MRS B - 1 5 B RECE Ut
DEGMERE D, K OEHIT AP RMEFER L TEFEINDDDEEE DO ERITIHBNT
FRENTND, FRIZ, REFEREL & AR B E I I EETUTB W TYRHDLOTH
HEEZ BV, ZD D PRI R0V —EALZEREDMD PPP A —AED R LIz TN,

. KENEFR B IC L5 R — 2325 (Long Time Lease) D& Tl B —22013--BX
ORI DR 25 Lo KRB SUEZ R0 ) L&, FEE DR OMERF G A7 23}
S TWNBIENDND,

o LAETIEY CAENOERICBWT, [AEBORMZEE (@ tyvarbF3E ERZR) L -BH
IR BETEDOH LAY —EADRRMLLE A R OZ FEH 1D 125D,

. HETHEHEr—INR—= =T AUK ODEZOFTIartyrar bt 20 Bz o) |,
LU T, RIEEEEITEPECEAT & @E, BhEEEO RS, HERFE B #2179 1 Ld D,

(2) FEIRIOEMBESLVY—EREHEOHREMAKZR
Aty ar AT FRAILL TEER LM AN S DRI 2780 50T, FEE
INTREIA7 (HEVAT) 2 BIbOLEENTND,

. KENR—V=TETIE, Iy vardid, @k OIS BG% H & U7 & fE S B
EHEATOIZLEEEDT-LOLED TND,

. KEFEHBUF ClE. DBFO 7By =/ MIETAFIAEL T, [T oV =7 DA NLELNAIN I E
ERRFE LA L3N TEY, FEIRIZA - TWD, T, s E NI GETH TEHY
— AT, RIFFET IS TN OMERIZBH HR0IZ] LS Tna,

. AEY  CAEOER T, [ABRBEORFET - Yk —EAOEE O IRt 15 S M
bivs JEHESN TS,

. PEa—h ==y T A UK OEETI, [yt al LI A MG FER AW TN £
TN AZINZ T AHEF]IOZETHY, FOFLIRVEL T - EE 21T | £ D,
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3. areyvarhAonNyr—iar

gty var RO PIERTE TR UL @ B IR - L T Ab DD B AERE AL
TWAMRIEL®H D, BRI, TReo X022z B L Tl E /s o fE Bl S 2 AL TOZE RN A
HiLb,

(1) MAMEHLERBMTOEZIRISE

AR OEY, JFRIEL C—EREOFBIAINREFER BRSNS LT Eyvar FR
DILAETHD, 72720 WO — 72N UIE R E S Y R — b= LT 2280, KEDOAR—V=
TINDFEFRCASRA L DIERIETROND, SN—V =T IR ¥ R — b=V Z3E A U= B B i 3F A e
EDIHTIE TGO 2 E) ) B o B 5NN b L D,

FIRBHA DS E L, RESEEE DI UG R FIH OB I D72 B3 ZENDHAENME X0
FTNZEITHK LT, Y R — b= L DA IO IR AIMBE LR D EV) ZEMBI D IH 7 A
F—Lbmartyiar FREMHRTHI LN E R o727, £, AN A DL AT
TN B NN LIZH LT, Uy R — b= L DA, A B HIC I EFE4EEL
R IUT T 72V S FRE R TH D,

AR = b= VDI IR A TR D D7 E DL SO B OHIIEIC B R A E LI e
M—DODBRIZ 25D, ) —D>DOBLREL Tda by iar FTREEATLHEOF T
WAIZ I DS D & 2 BILD,

(2 FHBEERORRE

BB O A 1345 E O R OBl 2 L TH LT OFlR o, BIZE, 7720k
EORBITTNETIA 7 T8 B AR YR EEA TOD L b H B & f L & E 2T~
/==Y d0IThh T,

EDII7R3 B ICa v a FREE ML TOKNIZESTRRDD, BDAFEICB N TS D0
(CIWNTEAREIN AL 7 TEEAR AR S R B A TN D T LI A I BTN AR B 2 2 70\ i
AOIREL TBLZENEZOND,

3) HRERDTE

ayiar FRUTBWTE, Fr UM R oA 1 i s O R 1 DU CTHZEH (B MERR 2 5-
ZHIVTWD, A RIOFAEOHIFE TIL, BIREITOHIT, K OZONFEIZOWTUITHEICIBNT
EDTNDEDZETIH o748, il 2L, BEAFEER DA BHE BT 26 TlE, —E A=) 70k
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(1) IFRSICEBREFEENI-LTHF~NDEE
Q) IFRS #ERAD A R4

PP B L O SEEB O 1 — b DR 2521 T | 2EHEEDE LS SR L TV D, IFRS
([EI B 5 75 2 ¥ - International Financial Reporting Standards) D7 R 7> a (A miER ) )
Z BRI CODIE K& ORI I A R L TS EIE, 100 ZE 2 220011 TnD, 20 IFRS @
AHEAER A OEIX X, 2002 4£0 IASB(International Accounting Standard Board., [EFS4 3 LU
2> & FASB(Financial Accounting Standard Board, K[EM &S et SR #HS) Lot LUE
DEAEGETHL, WoDH ) —Ur— 75 E | 2 REREEHLTEL, 2005 FEOEURKN EIGE3E~
o> IFRS Gl A L0 ImRL 72,

DOREIZBWTHZOLH R A7 IFRS A DRI AE3 T, 2009 456 7 30 H IS F#
HAEPLIHNEICBITDEESFEED BRI B 458 B E (RS 1I8AEsh, EHe
2 DEFE B 526 LT 2010 4E3 H #IH5HD IFRS {13 1503 & U i T 2015 4E) 5 D 3|
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@ IFRS BA KX EBFENIBDREE

IFRS DA D ML LTIk, 536 £12 IFRS Z2(EE i A L. S E OB SR
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.
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o rot e | VFRS 58 IFRS il IFRS il IFRS 5l
RS EER <*Dfth> <% Dfth> <ZDfth> <ZDft> US GAAP
PCG PGC HGB (IFRS505) IFRS/FRS506
HEABUE LD | MeERAE T e BTG H e B 7 2 s X N
BiEEE LR | SemmEr | emmm | Bememmy | o R
WA A 2 E | 0B ETE | D EEME R | JFRIEL T BRBLET | (T AU ABLIEIC
oM 3 2 2 RV—=AZF R | TR WA | OFILICEY Bl | BORERLRIT | BVTHEES
o 8 LT PCG wav | PGC dayA— | fil Lo BHE | IFRS 123E5< 7= | §t~HEHLT 5
IERS ~ S N=T x| Pz AFY WIEM B A E | ©, FEMICES | OBREERFEEL
v WZBWTH AR | 3, TWa s, 4
DIEHEITE SV | 72720, (RO E | BREREFED

504 KEOHE

505 FA YDA

=N
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(2) IFRSIZHBITZartyiavARDOEET0E
©) IFRIC [Z&kdav 2y av ARRETDERA

IFRS TIEfEIRFEECH D IFRIC 1250128\ T, 2ty ar FRORHREE 5125 EL
TeXFHRERR D HEIZONWTED TND,

. IFRIC12 #3 X

(mayar) BBl OREIL, FEEEH Lo THONOI A —E IHEDORBITH D,

e () - 2O —ERERHEEAIT, A ORITEL TR ALY —E 22423558

BrREEEHICE 2D, TOMILEL TR EL UL T REBHFITHND,
aMEMRONT 5 EMRA, BUFEIIL L 5% —E ADRMELE2F T/ LM THD
b FEH TP LA T T B L OB —E 2D EHIZEL TOLKBNLDET:
EHL, BT LS R OMERAT 58 DRITEL TORFERE I T 201 TR

CHUREERANTIN T, FEBR AR O TEaR DR VB2 ED | LIRS FEEHMICIE-T

ZHICHESNIZHIETH > THIE NS
d. FHEFITFEM O TITEL THERRM 5B 10 LT 7 Tliak a5 | S I #85
R, ZIUTE A T TR IS E DO ERPE LRI Db O TIER

. IFRIC 12 %5 x5u

[ARFEBREHE, TReATl- 7 Lo E RIF O — 258 5-22%) (Service Concession
Arrangement) |23 FH &5 |
aMERRST 53 (A 36) 1%, FEE N Y%A 7 T hiaxz AV TOM O —E A% 4k
L, QT LTI L2 ifoc%foeu\ﬁ) @& DAtk THAEL 72T AT 72 b7
W, KR FEIIHEHIT 2
b AERRAT 538 (A 36) 1%, FEMIME TSR T2 7 T hEs% OFT A HE ., (IR IN S HE
R PR YA s e A N I

7eE . PERDAKEFYE (B IO H AR (IZiFas vy ar HRUTHIGE U /Rl 72 L BE I 2 B4
LHIEIT 7L FERIBO 7 A TE 23RN — A FHE R PER T O/ G DI KOS F LB T
DIVTETZ, —F, IFRS TiX IAS17 —Lease-(Zxf L C IFRIC 12-Service Concession
Arrangement-Z E®H , FIfEIZ) —RE G| La byl al FRAZORFHLBLZE 5 5642 X
BIL T 5512,

@) a2ty av ARDOZIWAEICELEZ DOLEETIL
IFRIC 12 Tty ar B IR ET LV EL T, FEE ~ ORI M A E
A DODHMERRN 54 (AN IR) THALE121TO4RNE £ /L (Financial Asset Model) .

510 TASB(2009)
511 IASB(2009) IFRIC12-5
512 IASB(2009), AG 8
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Mgk DFIHZE ThD5E ITQEIEE PFEE 7 /L (Intangible Asset Model) 2 W2 O #LEL T
W5,

. ARNE BEE T L518

- BRI S A BT A DO DHERRST 538 (A 3E)
- Wik ARG TE GEEMERERY)
- BH 7L

. WG EETT IV

- ZE R AR A E AR RO DRI
- Ao TR RE
- BRI (= 2R (S lo> TERE A

INBDOEHREIEZ UL, AR — b= DIV AN LN O AT ERE FETT V5
R, FIEHE S O% A T B E L Db O LREHND, 72720, EEEOFEICIBNT
IR EME LS YR — b= LA A D T DA G bH D, 2O X578 — AT DN T,
IFRS T 270 —IZLUXEBLDET L& HWADIEDOBFARI L ERIC I HEr )3 72 S
HZlbind, Flo, MRS Ly Y R — b=V BRE EE T N E SR HETT Wy
TS G AT REIR LD Th D,

2%, FEEEHE (Concession Right) DEHINRD HNLDITIEILEEETT VDI THHIZ0 .,
ELLDETNANRELNINCL S THERMIBITEF vy a7m—DRWNRRR->TBIL
R ENVETHD,

©) BEEETTIVICEIT " BEEEE OEXNNE

Yikartyiar FRICEE G EE T L hNE A SN2 56 . £ ORI XA EARE
(fair value) TH > TRRMIALDM, FHEMIZIL, X 8 DFIRIZRIINTWAH LR, FEEHHIC
B THRE SV DR « HEFFE Bl -l 2 AN OFE R AR U TR I S 558,

513 IFRIC12-15, 16

514 TASB(2009), 27 & IAS 38 Intangible Asset

515 L <IXFRE Y v 7 WD Tllustrative Example # &M = &
http://www.ifrs.org/Current+Projects/IFRIC+Projects/IFRIC+12+Service+Concession+Arrangements/IFRIC+12+Se
rvice+Concession+Arrangements.htm
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8 R EDMIERE

[Table-2---Initial-measurement-of the intangihle-assetl

: CURRENCY+
i UNITSe
a a
Fair-walue-of-construction-in-vear-1-(800-CUT-+- 5941+ 240,00+
Fair-value-of construction-i-year- 2+ (B00-CTT+- 5900 240.00¢
Pre-operating-financial expenses+ 20.13#
Concession-nght-payments 250+
+ 1,762 63+

(HiHl) TASB(2009), Illustrative Example X ¥ Hife

FICRESNT B G PE ("a eyt a M ETERD) 13, IFRS ICBIT DM G AR O — %R
R T2 A2 S e U 7% B TR (e ) AR U S > OIS E AR Al S L 25, Zoo s BAL T
9 (2B 5”Amortization(fE A1) D IEA RAVZLVALNTH D,

9 EWEETT N O K HEZR

CUMIULATIVE
INCOME STATEMENT 15 610 | 1115 | 16-20 | 201-25 | 26-30 | 31.35 | 36-40 | 4145 | 46-50 | TOTAL
Operating revermes 1,745.97 25049 332.50) 46246 60657 79558 1,043.49 136266 1,7895.13) 2,354.54 | 10,788.48
Operating expenses (LELEEL) (30.57) (34.58) (39.13) (44.27) (50.09) (S6.67) [(64.12) (72.54) (8207 (2,090.54)
EBITDA 133.36] 228.93 318.00) 423.33] 562.30 T45.49] 986.82] 1,304.54] 1, T22.61] 2,272.46] 8,697.34]
dmortization 11016 18361 18361 18361 18361 18361 18361 18361 18361 18361  1,T6L.63
EBIT 23200 4532 134400 2397 3TR49 S561.89) $03.22[1,120.93] 1,530.00] 2,088.86] &,935.22]
Hand over acerual (014 (068 (117 (195 (3.16)] (503 (780) (1228) (1287) (2826) {(30.00)
Financial expenses (accmal) | (189.1%) (300.16) (278.85) (246800 (203.86) (155.78) (107.71) (57071 (362) 001 {1,543.01)
EBT (166.14) (255493 (145.63)  9.03) 17L67 40107 687.62| L,05L61[1,506.51]2,060.01] 5,312.21
TAX 5815 ®942) 3087 316 (60.09) (140.38)] (240.67)] (368061 | (530.78)] (721.00)] (1,859.27)
NET INCOME {107.99) {166.07) (94.66) 5.87) 11L.59 260.70] 446.95] 683.55] 985.73] L3ze.01] 345293

(HiHl) TASB(2009), Illustrative Example X ¥ Hife

516 IAS 38-88 DI
517 IAS 38-97
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1.

o)

R

KE
U.S. Department of Transportation Federal Highway Adiministration,
http://www.fhwa.dot.gov/ipd/p3/defined/design_build_finance_ operate.htm
U.S. Department of Transportation Federal Highway Adiministration,
http://www.fhwa.dot.gov/ipd/p3/defined/long_term_ lease.htm
Virginia (2005), Virginia PPTA (“Code of Virginia , “Public-Private Transportation Act of
1995.”)
Indiana(2006), Indiana Code 8-15.5 (PUBLIC-PRIVATE AGREEMENTS FOR TOLL
ROAD PROJECTS)
GASB (2009), GAS for SCA (“EXPOSURE DRAFT Proposed Statement of the
Governmental Accounting Standards Board - Accounting and Financial Reporting for
Service Concession Arrangements- )
FASB (1976), FAS13 (“Statement of Financial Accounting Standards No. 13 -Accounting
for Leases-")
FASB(2001), FAS142(“Statement of Financial Accounting Standards No. 13 —Goodwill
and Other Intangible Assets-")
FASB (2010), ASC840 (“Proposed Accounting Standards Update -Leases (Topic 840)-")
FASB(2009), ASC350 (Codification Topic 350 Intangibles-Goodwill and Other)
FASB (2002-2003), EITF01-08 (EITF ABSTRACTS Issue No. 01-8 - Determining
Whether an Arrangement Contains a Lease-)
Linda Carlisle (2008), Testimony of at the hearing of the Subcommitee on Energy,
Natural Resources, and Infrastructure of the Committee on Finance on "Tax and
Financing Aspects of Highway Public-Private Partnerships
Edward D. Kleinbard (2008), Testimony of at the hearing of the Subcommitee on Energy,
Natural Resources, and Infrastructure of the Committee on Finance on "Tax and
Financing Aspects of Highway Public-Private Partnerships
Indiana Tollroad Concession and Lease Agreement(2006)
U.S. Internal Revenue Service(1963), Revenue Ruling 63-20 a Not-for-Profit Corporation

LE

France (1993), Loi Sapin(”"Loi n°93-122 du 29 janvier 1993 relative a la prévention de la
corruption et a la transparence de la vie économique et des procédures publiques ")
France (2001), Loi MURCEF(Loi n°2001-1168 du 11 décembre 2001 portant mesures
urgentes de réformes a caractére économique et financier)

France(2009), Ordonnance n° 2009-864 du 15 juillet 2009 relative aux contrats de
concession de travaux publics, Articlel

CNC&CRC, Plan Comptable Général TITRE I1l. CHAPITRE IX. Section 3. «
Immobilisations faisant I'objet d'une concession de service public et résultat de la
concession »

Droit Comptable Section 5 : Concessions de service public

France(2005), Code général des imp6ts, Article 112-2

PFI/PPP HEitk a2 (2010) , “mo by as L3 2 7, PRI/PPP it ik

(EE)
Local Partnerships UK Official Web Site “Concession”

260



SESNENZIITD PEI-PPP FiE (v tyiar HR) ICHTLHE #H

Of

=$:
=

. http://www.localpartnerships.org.uk/PageContent.aspx?id=231&tp=Y

. HM Treasury(2008), Infrastructure Procurement:delivering long-term value

. ASB(1998), Ammendment of FRS 5 -Private Finance Initiative and similar contract-

. HM Treasury(2009), Technical Guidance on the Application of the Standards used in the
production of National Acounts to PFI and Similar Transactions

. HMRC(2001), Capital Allowances Act 2001

. HMRC,Capital Allowances Manual 38000 - Industrial buildings allowance (IBA):
Highway undertakings -

. HMRC(2008), Third Exposure Draft - Capital Allowances - Industrial Buildings: Part 4
Chapter 1.10 - Special provisions relating to highway concessions

4) (RARAY)

. Spain (2003), Ley 13/2003, de 23 de mayo, reguladora del contrato de concesion de obras
publicas
. Spain (2007), Ley 30/2007, de 30 de octubre, de Contratos del Sector Publico.

G (RAY)

. Germany(1994), Gesetz tiber den Bau und die Finanzierung von Bundesfernstraen durch
Private
. Germany(2005), Gesetz zur Beschleunigung der Umsetzung von Offentlich Privaten

Partnerschaften und zur Verbesserung gesetzlicher Rahmenbedingungen fir Offentlich
Private Partnerschaften

. Germany(2008), Luftverkehrs-Zulassungs-Ordnung (LuftvVZO)

. Germany(2009), Gesetz zur Modernisierung des Vergaberechts (VergabeRModG)

. Germany(2010), Personenbefdérderungsgesetz (PBefG)

(6) EU

. COMMISSION OF THE EUROPEAN COMMUNITIES (2004), “GREEN PAPER ON
PUBLIC-PRIVATE PARTNERSHIPS AND COMMUNITY LAW ON PUBLIC CONTRACTS
AND CONCESSIONS”,

(1)  HRIRIT

. PPPIRC, “Concessions, Build-Operate-Transfer (BOT) and Design-Build-Operate (DBO)

Projects”

(8) RRETEEEER(IASB)

. IASB(2009), IFRIC 12 —Service Concession Arrangements-

(9) ERARHEEZZZ(IPSASB)

. IPSASB(2010), Proposed International Public Sector Accounting Standard —Service
Concession Arrangements:Grantor-

2. HpiFA

(1) AhA4ozA

. City of Chicago(2004), “OFFICIAL RECORD: Authorization for execution of concession
and lease agreement for operation of Chicago Skyway Toll Bridge System”

o GAO(2008), “HIGHWAY PUBLIC-PRIVATE PARTNERSHIPS More Rigorous Up-front
Analysis Could Better Secure Potential Benefits and Protect the Public Interest”

. USDoT(HP agreement), “Agreement Review: Chicago Skyway Concession and Lease
Agreement”

. USDoT(HP2 case), “Case Studies Chicago Skyway”
http://www.fhwa.dot.gov/ipd/case_studies/il_chicago_skyway.htm

261



SESNENZIITD PEI-PPP FiE (v tyiar HR) ICHTLHE #H

Of

=$:
=

USDoT(2007), “Case Studies of TransportationPublic-Private Partnerships in theUnited
States”

USDoT(2008), “Innovation Wave: An Update on the Burgeoning Private Sector Role in
U.S. Highway and Transit Infrastructure” IVThe Growing Use of PPPs in the United
States

Macquarie(HP) “Chicago
Skyway”http://www.macquarieatlasroads.com/asset-portfolio/chicago-skyway.htm
MAR(2010), “Macquarie Atlas Roads Analyst package 2010”, Macquarie Unfrastructure
Group, 2010

MIG(2008), “Macquarie infrastructure group Analyst package 2008”, Macquarie
Unfrastructure Group, 2008

SCC FS(2009) “Skyway Concession Company Holdings, LLC and Subsidary consolidated
financial statements December 31, 2009 and 2008”

SCC FS(2008) “Skyway Concession Company Holdings, LLC and Subsidary consolidated
financial statements December 31, 2008 and 2007”

SCC FS(2007) “Skyway Concession Company Holdings, LLC and Subsidary consolidated
financial statements December 31, 2007 and 2006”

SCC FS(2006) “Skyway Concession Company Holdings, LLC and Subsidary consolidated
financial statements December 31, 2006 and 2005

SCC FS(2005) “Skyway Concession Company Holdings, LLC and Subsidary consolidated
financial statements for the year ended December 31, 2005 and for the period from
September 30, 2004 (Inception) through December 31, 2004 and Independent Auditor’s
Report”

Chintra(HP) http://www.cintra.es/index.asp?MP=20&MS=0&MN=1&TR=C&IDR=101
Skyway(HP) http://chicagoskyway.org

WEF(2008), “Paving the way: Maximizing the Value of Private Finance in Infrastructure
(World Economoc Forum, PricewaterhouseCoopers)

USC(2007), “Protecting the Public Interest: The Role of Long-TermConcession
Agreements for Providing Transportation Infrastructure”, University of Southern
California Keston Institute for Public Finance andInfrastructure Policy, Jeffrey N.
Buxbaumand Iris N. Ortiz (Cambridge Systematics, Inc.), Research Paper 07-02 — June
2007

Dealogic 70y =/ 77 A LV AT —H_R—2R

ATA7TERER
State of Indiana(RFP) “Request for Proposal”
State of Indiana(agreement) “Concession Agreement”, “Amendment to Concession
Agreement”, “Schedules to Concession Agreement”
State of Indiana(OS) “Operating Standards Manual Preamble”, “Operating Standards
Manual Volume I”, “Operating Standards Manual Volume II”, “Operating Standards
Manual Volume TI”
State of Indiana(FA) “Crowe Chizek Financial Analysis”
State of Indiana(bid) “Winning Bid”, “Other Bids”, “Conditional
Offer”http://www.in.gov/ifa/2328.htm
USDoT(2008), “Innovation Wave: An Update on the Burgeoning Private Sector Role in
U.S. Highway and Transit Infrastructure” IVThe Growing Use of PPPs in the United
States
USDoT(HP case), “Case Studies Indiana Toll Road”
http://www.fhwa.dot.gov/ipd/case_studies/in_indianatoll.htm
Macquarie(HP) “Indiana Toll
Road”http://www.macquarieatlasroads.com/asset-portfolio/indiana-toll-road.htm
Indiana TR (HP) “Indiana Toll Road”https://www.getizoom.com/index.jsp

262



SESNENZIITD PEI-PPP FiE (v tyiar HR) ICHTLHE #H

3

4)

Of

=$:
=

SMP FS(2009), “Statewade Mobility Partners, LLC and Subsidary consolidated financial
statements Years ended December 31, 2009 and 2008”
SMP FS(2008), “Statewade Mobility Partners, LLC and Subsidary consolidated financial
statements Years ended December 31, 2008 and 2007”
SMP FS(2007), “Statewade Mobility Partners, LLC and Subsidary consolidated financial
statements Years ended December 31, 2007 and for the Period from January 12, 2006
(Incorporation date to December 31, 2006”
SMP FS(2006), “Statewade Mobility Partners, LLC and Subsidary consolidated financial
statements December 31, 2006”
Annual Report(2005), “Indiana East-West Toll Road Project Annual Report June
30,2006 and 2004”
GAO(2008), “HIGHWAY PUBLIC-PRIVATE PARTNERSHIPS More Rigorous Up-front
Analysis Could Better Secure Potential Benefits and Protect the Public Interest”
USC(2007), “Protecting the Public Interest: The Role of Long-TermConcession
Agreements for Providing Transportation Infrastructure”, University of Southern
California Keston Institute for Public Finance andInfrastructure Policy, Jeffrey N.
Buxbaumand Iris N. Ortiz (Cambridge Systematics, Inc.), Research Paper 07-02 — June
2007

DHOBEA—ER—RT L
City of Chicago(2008), “OFFICIAL RECORD: Authorization for execution of concession
and lease agreement and amendment of titles 2, 3, 9 and 10 with Chicago Metered
Parking System”
City of Chicago(facts), “Chicago Parking Meter FACTS”
City of Chicago(timeline), “Chicato Metered Parking Transaction TIMELINE”
City of Chicago(cost), “Parking Meters Privatization Expense Summery”
City of Chicago(FAQ), “Commonly Asked Meter Questions”
Blair(2009 valuation), “Chicago Metered Parking System Transaction Summary and
Valuation Analysis”, William Blair & Company, June 30, 2009
Blair(news), “Chicago Metered Parking System Long-Term concession”, William Blair &
Company
CPM(HP), “Chicago Parking Meters” http://chicagometers.com
CPM FS(2010), “Chicago Parking Meters, LLC financial statements and schedule
February 28, 2010”
Moody'’s (2010.11), “Moody’s investors service announcement: Moody’s affirms Chicago
Parking Meter’s Baa3 rating”, November 03, 2010
ATA(2010), “The Parking Market: How Chicago’s metered parking concession affects
active transportation”, Active Transportation Alliance, March 2010
Alderman(2008), “Chicago Metered Parking Syetem Concession Agreement: An Analysis
of the Long-Term Leasing of the Chicago Parking Meter Syetem”, Alderman City of
Chicago, December 3, 2008
Inspector(2009), “Report of inspector general’s findings and recommendations: an
analysis of the lease of the city’s parking meters”, office of the inspectore general City of
Chicago, June 2, 2009
OLO(2010), “AN OVERVIEW OF PUBLIC-PRIVATE PARTNERSHIPS IN ROAD,
PARKING, AND TRANSIT PROJECTS”, OFFICE OF LEGISLATIVE OVERSIGHT,
REPORT NUMBER 2010-6, January 26, 2010

—H—k7)B—3FIL

MPA(HP), "Seagirt Marine
Terminal”http://mpa.maryland.gov/content/seagirt-marine-terminal.php

MPA(RFQ), “Request for Qualifications: Seagirt Marine Terminal, Baltimore,: Maryland
Lease and Finance”, Maryland Port Administration, April 15, 2009

263



SESNENZIITD PEI-PPP FiE (v tyiar HR) ICHTLHE #H

Of

=$:
=

MPA(news), "Ports Administration Announces Two Bidders in Consideration fo Operate
Seagirt Marine Terminal”, June 30, 2009
http://www.mdot.maryland.gov/News/2009/June%202009/MPA_SeagirtMarineTermi
nal.htm
Governor(2009), “Governor O'Malley Announces 50-Year Contract with Ports America to
Operate Port of Baltimore's Seagirt Marine Terminal“, Office of Governor O'Malley,
November 20, 2009 http://mpa.maryland.gov/content/seagirt-marine-terminal.php
PoB(2009), “the Helen Delch Bentley Port of Baltimore, ”, January/February p.12-18,
Seagirt Success Story
HC(HP), “Deal Analysis: Seagirt Marine Terminal “, Highstar Capital, January 11th, 2010
http://highstarcapitallp.com/newsFull.php?id=63
WEF(2008), “Paving the way: Maximizing the Value of Private Finance in Infrastructure”
(World Economic Forum, PricewaterhouseCoopers)
1JO, Infrastructure Journal Online
Moody’s(2009.12), “Announcement: Moody’s rates MEDCOQO'’s Series A and B Bonds
(P)Baa3”, 17 December, 2009
Moody’s(2010.1), “Rating Action: Moody’s rates MEDCO'’s Series A and B Revenue Bonds
Baa3”, 11 January, 2010

SRARARE/L—IL
State of NV (agreement), “Clark County Monorail Franchise Agreement granted to MGM
Grand-Bally’s Monorail Limited Liability Company”, December 2, 1998-December 2,
2048
State of NV (agreement ammendment 1), “First Amendment to Clark County Monorail
Franchise Agreement granted to MGM Grand-Bally’s Monorail Limited Liability
Company”, October 20, 1999
State of NV (agreement ammendment 2) , “Second Amendment to Clark County Monorail
Franchise Agreement granted to Las Vegas Monorail Limited Liability Company”,
October 7, 2003
State of NV (agreement ammendment 3) , “Third Amendment to Clark County Monorail
Franchise Agreement granted to Las Vegas Monorail Limited Liability Company”,
November 1, 2005
State of NV (agreement ammendment 4) , “Fourth Amendment to Clark County Monorail
Franchise Agreement granted to Las Vegas Monorail Limited Liability Company”,
December 6, 2006
LVMC(HP), “Corporate Information” http://www.lvmonorail.com/corporate/
LVMC(FS 2008), “Las Vegas Monorail Company Financial Statements for the years
ended December 31, 2008 and 2007 and Independent Auditor’s Report”
LVMC(FS 2007), “Las Vegas Monorail Company Financial Statements for the years ended
December 31, 2007 and 2006 and Independent Auditor’s Report”
LVMC(FS 2006), “Las Vegas Monorail Company Financial Statements and Independent
Auditor’s Report for the years ended December 31, 2006 and 2005”
USDoT(HP case), “Case Studies Las Vegas Monorail”
http://www.fhwa.dot.gov/ipd/case_studies/nv_lasvegas_monorail.htm
OLO(2010), “AN OVERVIEW OF PUBLIC-PRIVATE PARTNERSHIPS IN ROAD,
PARKING, AND TRANSIT PROJECTS”, OFFICE OF LEGISLATIVE OVERSIGHT,
REPORT NUMBER 2010-6, January 26, 2010, p.58-61
MS(HP), “The Las Vegas Monorail” the Monorail Society
http://www.monorails.org/tmspages/LasVeg5.html#anchor2370965
Wendell Cox (2000), “Analysis of the Proposed Las Vegas LLC Monorail”, Wendell Cox
Consultancy, 6 June 2000
Fitch(rating), “Ratings”, 02 July 2010, 05 February 2010, 22 June 2009, 21 August 2008,
10 July 2007, 17 October 2006, 01 September 2000

264



SESNENZIITD PEI-PPP FiE (v tyiar HR) ICHTLHE #H

(6)

Of

=$:
=

Fitch(Credit Update), “Credit Update ;State of Nevada Department of Business and
Industry ;Las Vegas Monorail co., Inc”, 16 May 2006, 1 May 2001

Fitch(New Issue), “New Issue; State of Nevada Department of Business and Industry; Las
Vegas Monorail co., Inc”, 8 September 2000 Fitch(HP),
http://www.fitchratings.co.jp/allRankDefine.ctl.php?page=2#a0l

Moody’s(rating), “Rating Action”, 08 June 2010, 20 January 2010, 29 April 2009, “Rating
Update”, 29 January 2008, 21 November 2006, 24 October 2006, 30 March 2005, 24
November 2004, 10 March 2004, "High Profile Rating Update”, 10 March 2004
Moody’s(New issue), “New Issue; Nevada Department of Business and Industry; Las
Vegas Monorail Corporation, NV”, 31 August 2000

Moody’s(HP), http://www.moodys.co.jp/Pages/ratingsdefinitions.aspx?1d=002001001

A86 7§ (A86 Ouest Motorway)

Cofiroute(HP), http://www.cofiroute.fr/cofiroute.nsf/en/company-profile.htm
Cofiroute(PPT), “The A86 West Underground Link-Up”, Cofiroute Global Mobility
Cofiroute FR(2008), “Cofiroute Financial Report 2008”, Cofiroute

Vinci(HP),
http://www.vinci-construction-projets.com/projets.nsf/en/geographical-zones.htm?open
agent&f=Duplex%20A86

FHWA(2006), “Underground Transportation Systems in Europe: Safety, Operations, and
Emergency Response”, Federal Highway Administration, June 2006

EHZE R 2 (2002), “ER BRI AR E(CHEEZ B2 5 10 [0 &k 3-3-2 B/ /2 ilfiko
HYIT, EARE S BRI AR REHEES B2 (55 10 [H]-11 [B]), “FRR 14 4 8 6~
7H

Jehdra(2008), “BRIN DA EHE B i 2 B Dl Ay 27, MAZATBUEAN  H AR R EhE B
Bet, Ak 20 42 4 H

Jehdra(2008), “BRIN DA BHE B i B D Aty F 07, WSZATBHE N B AR S EE
FEREAE, TR 20 429 H

AG5 S5 -/3[XH (A65 Toll Road)

PFI/PPP #EitE i (2010), “ar By ar i3 i 2 7, PFI/PPP #iE i Es
A65(HP), http://www.a65-alienor.com/index.php

SI/—TILKE

PSIRU(2001), “Private to Public: International lessons of water remunicipalisation in
Grenoble, France”, Public Services Internaional Research Unit, August 2001
PSIRU(2006), “Regie des Eaux de Grenoble, France as a successful public water operator
— Evidence from the Watertime research project”, Emanuele Lobina, Public Services
Internaional Research Unit, August 2001

Watertime(2005), “Watertime D21: Watertime case study — Grenoble, France”,
Watertime, March 2006

CPI1(2003), “Water and Power, The French Connection”, The Center foe Public Integrity,
February 4, 2003, http://projects.publicintegrity.org/water/report.aspx?aid=47

AHEEE M6 (Birmingham Northern Relief Road (M6))

Highway Agency(HP), “M6 Toll Road (formerly Birmingham Northern Relief Road
(BNRR))” http://www.highways.gov.uk/roads/projects/4722.aspx

Highway Agency (agreement), “Concession Agreement for the Birmingham Northern
Relief Road”

Macquarie(HP), “M6 Toll”
http://www.macquarieatlasroads.com/asset-portfolio/m6-toll.htm

MEL FS(2009), “Annual report and financial statements for the year ended June 30,
2009”

265



SESNENZIITD PEI-PPP FiE (v tyiar HR) ICHTLHE #H

Of

=$:
=

MEL FS(2008), “Annual report and financial statements for the year ended June 30,
2008”

MEL FS(2007), “Annual report and financial statements for the year ended June 30,
2007~

MEL FS(2006), “Annual report and financial statements for the year ended December 31,
2006”

MEL FS(2006), “Annual report and financial statements for the year ended June 30,
2006”

MEL FS(2005-12), “Annual report and financial statements for the year ended December
31, 2005”

MEL FS(2005), “Annual report and financial statements for the year ended June 30,
2005

MAR(2010), “Macquarie Atlas Roads Analyst package 2010”, Macquarie Unfrastructure
Group, 2010

MIG(2008), “Macquarie infrastructure group Analyst package 2008”, Macquarie

M6 Toll(HP), http://www.mé6toll.co.uk

M6 Toll(fact sheet), “M6 toll fact sheet”

M6 Toll(HP traffic), http://www.m6toll.co.uk/monthly_traffic.asp?mainmenuid=15

Act, “New Road and Street Works Act(NRSWA)”

Regulations, “M6 Toll(Collection of Tolls) Regulations”

USDoT(2007), “Case Studies of Transportation Public-Private Partnerships around the
World”http://www.fhwa.dot.gov/ipd/pdfs/us_ppp_case studies_final_report_7-7-07.p
df

OECD(2005), “Successful Examples of Public-Private Partnerships and Private Sector
Involvement in Transport Infrastructure Development”, OECD/ECMT Transport
Research Centre, Virtuosity Consulting

PublicService(2006), “the PPP Journal - Issue 55 Risks and risk mitigrants in
refinancing”

Guardian(2010), “Government drives forward toll-road scheme to help fill cash gap”,
2010/10/29

JL—h> 28 (Luton Airport)

Bechtel(HP), “Loncon Luton Airport Operation and Expantion”
http://www.bechtel.com/assets/files/PDF/Aviation/Aviation_ Luton.pdf

Barclays(HP), “Loncon Luton Airport”
http://www.bpe.com/sites/v/index.jsp?vgnextoid=922a4d287083f010VgnVCM2000001
613410aRCRD&vgnextchannel=7175b13923d5b010VgnVCM1000002e14480aRCRD&_se
archQuery=Iluton

LLAOL(HP), “London Luton Airport About Us”
http://www.london-luton.co.uk/en/about/

LLAOL FS(2009) “London Luton Airport Operations Limited Annual report and accounts
for the year ended 31 December 2009”

LLAOL FS(2008) “London Luton Airport Operations Limited Annual report and accounts
for the year ended 31 December 2008”

LLAOL FS(2007) “London Luton Airport Operations Limited Annual report and accounts
for the year ended 31 December 2007”

LLAOL FS(2006) “London Luton Airport Operations Limited Annual report and accounts
for the year ended 31 December 2006”

LLAOL FS(2005) “London Luton Airport Operations Limited Annual report and accounts
for the year ended 31 December 2005”

CC(2007), “BAA Airports Market Investigation Summery of hearing from Lodon Luton
Airport held on 13 December 2007”, Competition commission

266



SESNENZIITD PEI-PPP FiE (v tyiar HR) ICHTLHE #H

(11)

(12)

(13)

(14)

Of

=$:
=

TRYYR-FUREEER
Dealogic 7'y =/ 77 AF VAT —H_R—R
Jehdra(2008), “BRIN DA EHE Bl 2 B DAty F 0, MAZATEIEN A AR EEE
FEREAS, PRk 20 £F 9 H
AMT(HP), http://www.autopistamadridtoledo.com

J7IL/ 7R3 )L Warnow Crossing

MAR(2010), “Macquarie Atlas Roads Analyst package 2010”, Macquarie Unfrastructure
Group, 2010

MIG(2008), “Macquarie infrastructure group Analyst package 2008”, Macquarie
Unfrastructure Group, 2008

WQG(HP), Warnow Tunnel, http://www.warnowquerung.com

Dealogic 7w/ 77 AF L AT —HR—2

1JO, Infrastructure Journal Online

PR T4 2L (Cross City Tunnel)

NSW(contract), “Cross City Tunnel: Summary of contracts; Updated with summaries of
all contract changes to 30 June 2008”
Audit(2006), “Auditor General’s Report Performance Audit: The Cross City Tunnel
Project”, The Audit Office of New South Wales, May 2006
CCT(HP), http://www.crosscity.com.au/
Leighton(HP), “Cross City Tunnel”,
“ABN AMRO AND LEIGHTON CONTRACTORS PURCHASE CROSS CITY TUNNEL”, 27
September 2007
Leighton(2008), “NSW Infrastructure Forum 2008”
Korda Mentha(HP), “Sold: $700m Cross City Tunnel”, 20 June 2007,

“’Cross City Tunnel Group sold”, 20 June 2007,
Dealogic 7'y =/ 77 A LV AT —H_R—R
WEF(2008), “Paving the way: Maximizing the Value of Private Finance in Infrastructure”
(World Economoc Forum, PricewaterhouseCoopers)
11G(2005), “Review of Future Provision of Motorways in NSW”, December 2005,
Infrastructure Implementation Group, The Premier’s Department

RBZTT LA —ARS1) 7 (Stadium Australia) (AF—AXr517)

Park(HP), http://www.sydneyolympicpark.com.au/

Stadium(HP), http://www.anzstadium.com.au

ANZ(news release), “Stadium Australia becomes ANZ Stadium: new 7 year, $31 million
naming rights sponsorship”, Australia and New Zealand Banking Grluo Limited, 12
December 2007

IPA(case study), “Case Studies; Telsta Stadium”, Infrastructure Partnerships Australia,
Shirbin(1999), “he Olympic Stadium: Innovation in Project Financing”, Jon Shirbin, 1999,
University of New South Wales Law Journal 799

Glen(2002), “Uncertain Legacy: Sydney’s Olmpic Stadiums”,Glen Searle, European
Planning Studies Vol. 10, No. 7, 2002

Marcus(2002), “Critical success factors of the BOOT procurement system: reflections
from the Stadium Australia case study”, Marcus Jefferies, Rod Gameson, Steve Rowlingon,
Engineering, Construction and Architectural Management, 2002, 9

Auditor(2002), “Cost of the Olympic and Paralympic Games”, Auditor-General’s Report

to Parliament 2002 Volume Twq

theage(2006), “ANZ pitches in to take over control of stadium”, theage.com.au,

November 16, 2006

267



SESNENZIITD PEI-PPP FiE (v tyiar HR) ICHTLHE #H

Of

=$:
=

. herald(2006), “Debt sinks Stadium Australia: ANZ to take control for $10m”, The Sydney
Morning Herald, November 16, 2006
http://www.smh.com.au/news/business/debt-sinks-stadium-australia-anz-to-take-contr
ol-for-10m/2006/11/15/1163266637056.html

(15) #A>ARYF 407 H#HER (Ontario Highway 407) (h74)

Ontario(S Agreement), “Share Purchase Agreement”

Ontario(C Agreement), “Highway 407 Concession and Ground Lease Agreement”

407(HP), http://www.407etr.com/

407(2009), “407 ETR: Gaining User Acceptance”, 407 ETR, November 12, 2009

407(2010), “On The Right Track: Continuous Improvement In P3 Delivery”, 407 ETR,

Feburuary 18, 2010

. 407 FS(2009), “407 International Inc. Consolidated Financial Statements Years ended
December 31, 2009 and 2008”

. MoT(2004), “Highway 407", Ministry of Transportation, Ontario, December 2004

. MIG(2008), “Macquarie infrastructure group Analyst package 2008”, Macquarie
Unfrastructure Group, 2008

. WEF(2008), “Paving the way: Maximizing the Value of Private Finance in Infrastructure”

(World Economoc Forum, PricewaterhouseCoopers)

268



