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Outline of the study

In this study, a series of fund-raising issues in social capital development through
project finance in Japan are extracted and classified by comparing the current
situation in Japan with the results of a case study on social capital buildup schemes
(mainly PFI projects) by which fund-raising programs are duly carried out via
financial markets in such advanced nations as the United Kingdom and Australia,
while also sorting out the related systems, supporting institutions, and disclosure

methods, etc.

At present, fund-raising by PFI projects in Japan is solely dependent on investment
from sponsors and bank loans (indirect financing). However, in the future, it will
be necessary to realize a situation where optimum fund-raising schemes meeting
demands can be flexibly constituted according to the current market situation and
investors’ stance on risks. Thus, a system for fund-raising from financial markets,
etc., including direct finances such as stocks and bonds, must be developed so as to

secure various sources of fund-raising.

As such various sources of funds, there are stocks, loans, bonds and public funds, etc.
This study looks at comparable cases with numerous relevant references in the UK
and Australia, where direct finance measures via issues of stocks and bonds in

financial markets are used for social capital development through project finance.

In the UK, as the result of unsuccessful attempts in the initial stages to increase the
composition ratio of stocks in PFI projects, the perception that stock investments
will turn out to be of high risk was formed and permeated. Consequently, bank
loans and bond issues are the main sources of fund-raising. The investment ratio

is small, and issuance of stocks barely exists.

In Australia, fund-raising began with syndicate loans, and as fund-raising via



issues of bonds and listed-stocks has made rapid progress in accordance with the
characteristics of infrastructural investment well permeated into the financial
market suggesting sound yields despite the extraordinarily long term for returns, in
recent years it has attained well-balanced composition of fund sources among listed
stocks, loans and bonds, providing the ability to choose the most suitable type of

fund-raising, for example, between loans and bonds.

Considering these cases experienced in advanced nations together with the current
financial system and types of business in Japan, for diversification of Japan’s
fund-raising measures for social capital development, it is important to foster a
nucleus which will cater to the improvement of social systems including disclosure,
ratings, legal frameworks, tax incentives, etc. of projects, and will bring about a
secured atmosphere and aspiration for investment by way of accumulated
successful cases as well as diversification of fund-raising measures. In addition, it
is also important to carry out the improvement of fund-raising systems such as
self-financing types, service-purchase types and others, prioritized in accordance

with their characteristics.

Keywords: various sources of fund-raising, project finance, disclosure, rating
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1995 4 12 H 31 HFHTF O FSA #EOF R &
Financial Security Assurance (U.K.) Limited - Annual Report For the Year Ended
December 31,1995

it & ]
DIRECTORS AND ADVISERS

1995 4= 12 A 31 AT OIEFEINEIZ B 5 Bkt 7 b O
DIRECTOR’ REPORT FOR THE YEAR ENDED DECEMBER 31,1995

BRI L D
REPORT OF THE AUDITORS TO THE MEMBERS OF FINAICIAL SECURITY ASSURANCE (U.K.)
LIMITED

BRs G 7 = A
POROFIT AND LOSS ACCOUNT-TECHNICAL ACCOUNT FOR THE YEAR ENDED DECEMBER
31,1995

B () T 7 =)L)
POROFIT AND LOSS ACCOUNT-NON-TECHNICAL ACCOUNT FOR THE YEAR ENDED DECEMBER
31,1995

T A — ]
BALANCE SHEET AT DECEMBER 31,1995

FTyviayo—
CASH FLOW STATEMENT FOR THE YEAR ENDED DECEMBER 31,1995

MBI 2B S
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 1995

1.

Principal accounting Policies

2 ke « FEEREH 20 3685 D 43T

Analysis of continuing and discontinued operations

3. Z DAL DOFRE O
Segmental information

4 58 2

Net operating expenses

5 PEEIA

Investment income

6.5 & & TRk

Investment expenses and charges

7RG

Employee information

8.1% B

Director’s emoluments

98451 & HTA

Profit on ordinary activities before tax

10305 25 &IV EHRIRIT X9 D 5L

Tax on profit on ordinary activities and on recognized gains and losses

11504 4
Dividends

12 & FDhoE

Investment: other financial investments

13.Z D OE#H
Other Debtors

14 BRAUEA
Share Capital
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HIRRERIC L AHEIEPEMTHY . ST 7 =h - TH Uy MIFREEL - REBULZS - B
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~ Reserves
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Creditor arising out of direct insurance operations

17 EREH & F v v a” e —0OFE
Reconciliation of operating profit to net cash inflow from continuing operating activities

18814 & e 5 DAL T

Analysis of changes in cash and cash equivalents during the year

19 BEEEARDBEN AR D R

Reconciliation of movements in shareholder’s funds

20 JFMEIC S < 2

Note on historical cost profits and losses

21. 84 REIC BT 221k

Analysis of changes in financing during the year

22 JERBN 7o FE bkt
Ultimate holding company




£4-3 BHRREOANZE (10.12)

I5H kS
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e INDEX TO CONSOLIDATED FINANCIAL STATEMENTS
FINANCIAL HUMPR B O
SECURITY REPORT OF INDEPENDENT ACCOUNTANTS
ASSURANCE INC. WG —ZTD/NT A — M(PER SHARE DSMET L)
CONSOLIDATED BALANCE SHEETS (Dollars in thousands, except per share data)
ot sy SSRGS X T Rzia B B(PER SaRE DI T [ /1)

CONSOLIDATED STATEMENTS OF INCOME (Dollars in thousands, except per share data)

HAER— 2 TOHCEAERT R
CONSOLIDATED STATEMENTS OF CHANGES IN SHAREHOLDER’S EQUITY (Dollars in
thousands)

ERER—ATOF ¥ v a7 m—%FK
CONSOLIDATED STATEMENTS OF CASH FLOWS (Dollars in thousands)

Z DM OIRFEEDIFH
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARS ENDED DECEMBER
31,1996,1995 AND 1994

Ltk & BT Ay A
ORGANIZATION AND OWNERSHIP

22 FHHoOEE
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

3G
INVESTMENTS

4.1 D) FEIUAGAMEH
DEFERRED ACQUISITION COSTS

5. % DA e 3R
OTHER OPERATING EXPENSES

6.5 At
STATUTORY ACCOUNTING PRACTICES

7 A A
FEDERAL INCOME TAXES

8.HL Y & EADIEREA
DIVIDENDS AND CAPITAL REQUIREMENTS

9. 7Ly R7 LYl TR RERE ORI
CREDIT ARRANGEMENT AND ADDITIONAL CLAIMS-PAYING RESOURCES

109636 B~ O A E A G
EMPLOYEE BENEFIT PLANS

11 FFRSCHL 9 B2 D i Dk B DR
COMMITMENTS AND CONTINGENCIES

12 FFRRR
REINSURANCE

13,2 OAFFEE ~ & FI & IR
OUTSTANDING EXPOSURE AND COLLATERAL

14 BEEMA DTS
RELATED PARTY TRANSACTIONS

15 BRI BE 9 D AIEMRIZSOWTOT A A7 B — y —
DISCLOSURES ABOUT FAIR VALUE OF FINAICIAL INSTRUMENTS

16 B IFHHEE D&
LIABILITY FOR LOSSES AND LOSS ADJUSTMENT EXPENSES

56 FSA#EDMRGET HEMME (7 LYy b T L) O - Rl e . SHMRGEDNBAE LT & &
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UK TAXATION Payment of Interest
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Receipt of Interest by a Collecting Agent

IR OEHERAE ORI T DZITERY
Receipt of Interest by a Non-resident Bondholder

TE NP G DOREHESRA B 15 2 Bl
Taxation of a Bondholder within the Charge to Corporation Tax

TEABLIER G OIEHELRA BT 2 Bil
Taxation of a Bondholder Outside the Charge to Corporation Tax

NONCINGT)
Stamp duty

TE AR DTN
Personal Equity Plans

HE L RFE T E
SUBSCRIPTION Subscription

AND SALE R e il PR-K [ -
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HRFEHIIR-A 26 Y Z-
Selling Restrictions- United Kingdom
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SERH 1
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Partl : &tk & AR ST
Accounting policies and assumptions

Part2 : Z@E, JEE, HERFEEL, KEBBERICRE4 5 EHHE
Assumptions As To Traffic figures, routine and operating maintenance and major
maintenance

SEEH 2 R—X45—
AETIL

BASE CASE MODEL
(18 R—2)

(1) English commencement notice 31T X722 W GH
English commencement notice not issued

(2) English commencement notice 2317 XN 7= 55&
English commencement notice issued

SEAH S BENT
SENSITIVITY
ANALYSES

(6 X—Y)

IN2E DAEIZ BT 5 8E

Revisions to the Revenue Assumptions

FHORBEIZET 5 UE

Revisions to the cost Assumptions

N A7 = A TOREE FREO I
Base Ratios and Projected Default Date

RIE BT & % W il
Effect of Sensitivity Assumptions

LI DS FRRAYICEEIN U 72 W56 O S B EA
Effect of No Future Growth in Heavy Vehicles

Z OO SR A HGIN L 72 W GE O SR
Effect of No Future Growth in Other Vehicles

W2 DAL BRI A L 72 WA O 52BN
Effect of No Future Traffic Growth Whatsoever

ERLENE E O KR R T X D Rl
Effect of a Permanent Increase in Routine and Operating Costs

RIUBEREFL H DR BRI 22 B8N X 5 52

Effects of Permanent Increases in Major Maintenance Costs

TARRENL A 2 L 7255 00 5B
Effects of Use of Contingency Reserve

BB O KRR 7R N, R A S E T D K e O 72 B8N, TARAR L &2
DM, D 3 SOZMEMAE DRI E O ERHIE

Combined Effect of (i) Permanent Increase in Routine and Operating Costs,
(ii)Permanent Increase in Major Maintenance Costs and (iii)Use of Contingency
Reserve

B ELEE B O KRR RN KRB EREE T O KRR 72 B8N, TeREZ 4
DR, AZEED 50%ID . 4 DDAz A DR -6 O
Combined Effect of (i) Permanent Increase in Routine and Operating Costs,
(ii)Permanent Increase in major Maintenance Costs, (iii)Use of Contingency
Reserve and (iv)50 per cent Reduction in Future Traffic Growth

SE TIESEIZ KL 5 R8T
Effect of Delay in Completion

o— Yl BN O E AT X B AT
Effect of the Introduction of User-Paid Tolls

SEEH4 -
APPENDIX4- EEHE
DEFINED TERMS
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2. F—RFSYT
A=A LTV T OHEFL LT LB L THRRESATTE 72IUE T X 7= Melbourne
City Link (MCL) F¥# x5 L2, 77387

(1) M
Melbourne City Link (MCL) (X, A/LAR/L 2 iiHsB)Eid 2 FTe K 5 (2ff 4 (27 LT
EIEL TWAEEERO I LO3IAREY 7 LT, Hif LIomiER s BT 5F¥ET
HY . AVHIL L HTHFOEOTRA 72 BB OJRK & 7o TW D@ a Z 0 U 7
L7EEHEER T AEND Z L2k, TR @ &% D S8, (R & &0 L28
TEDOTINAZ @M Z —5UIEME (LT 5 Z & A B E LTV 5,
#2313 Western Link & Southern Link @ 2 D20 HAERL S5,
- Western Link (& 13.2km) @ i HLABPERNCALIE S 2057 L 72 2 R OBER &
HMOE# (Tullamarine Freeway & West Gate Freeway) % b5 %
- Southern Link (3£ 7.3km) : 7 H0CES A O BERR EdiE B (West Gate Freeway
& Monash Freeway[|H South Eastern Freeway]) % MG (ZE#A& 92
AFEET, BINOBESHIZENEL ROV ERERM THL Z L RERFETHD
ARFZEICTBWT VIC INZ RED 7 UD Z i KIRIER T2 & 9 HARERIRIZHE - T
3 AOEmBERZMEET OEBOER - EE| LW ANDOHZZIRL (bbAAR
H M ONE S IBEIC AR STV ), b— FBEN S E & iHE BN A D F 5%,
ETOFET RFICREIE L HEEL L o7,

ey .'-._ W\ .'\ i - ._\. £ Y o 'I' =
(Bell St. Interchange) (Footscray Road Interchange)
4 — 3 Melbourne City Link
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4 — 4  Melbourne City Link {i & X

(2) F&1EFH : VIC /M Melbourne City Link Authority (MCLA)
(3) %%7¥% : Transurban City Link (TCL £k)
(4) #EFEEH - 20 {5 A$ (FJ 1, 600 {&F)
(5) ZRAFOMIM - HEABRARTR 34 4R (1999 4F 12 H ~2033 4F)
(6) WITEH
WATEHIE 3 7+ A Z &I B Thiud Z LI2oTnd, 199541 H 1 HMhb5E

T4 15 FEROfE BT =RIE, 1.1065% (4F 4.5%) £ 721391 F5H-2R (CPI : Consumer Price
Index) D9 HREWVWHERSTWD, Fio, FELE 15 FLFE, 2RE T E TOME LT



TIIWE L5 (CPD &> TW o,

AT RHEIZ I Trip Caps il 2338 A 40 CV 5, Trip Caps il I, @i L C— I EST
TAHBRIZ, WTEHEIE—EOeFELL RIZER SRy, Thbb | W TEHE O R KIED
E S5, Trip Caps fillZ L D18 TEME O KIEZ TR ITRT,
4 — 4 Melbourne City Link B{T#E
<Western Link>
Toll Zone ﬁfrﬁjf b N
3 I S HEEEE
1 glorelan.d Rd -1 00As (#9169 11) | 1.63AS G 110 1) | 1.93 AS (9 131 1)
runswick Rd

Racecourse Rd - Dynon

2 | Rd 1.02A$ GKJ69 ) | 1.63A$ (Ku 110 ) | 1.93 AS (KJ 131 )
3 | Footscray Rd - Westgate | | o7 xq (4986 1) |2.03AS (59 137 1) | 2.41 AS$ (59 163 [1)

Fwy

< Southern Link >

Toll Zone L 516 AR
3 H RS R J7 1]
4 Domain Tunnel (#0277 | 1.27 AS$ 2.03A$% 2.41A$ )
) (%3100 1) (%9 111 1) (F9 111 1)
5 | Exhibition St— Swan St ek} R
6 | Swan St — Punt Road k) MR}
0.51 A$ 0.81 A$ 0.97 AS
7 | PuntRd - Burnley (%35 1) (0 55 1) (% 66 1) A
g Burnley Tunnel (X%4+J7 ) i ] At
1)) H
0.51 A$ 0.81 A$ 0.97 AS
9 | Bumley ~Toorak Rd | "y 35 ) (1 55 1) (%0 66 1) S
3%2000.4~2000.6

& 4—5 Trip Caps HlIC&K HBETHENDHEKIE

) e H#E B S R ES
6:00~20:00 3.81A% 5.08A% 5.08A%
(#9258 [4) (%7 344 1) (%7 344 1)
20:00~6:00 3.81A% 3.81A$ 3.81A%
(#7258 [4) (#7258 1) (#7258 [4)
3%2000.4~2000.6

(7) FHEOERE - %
<M >
- AFLBA%A
2 I N — TR ER
A Fr% "Melbourne City Link" (2P E
VIC B, MCLA %37

FEFE (TCL )



N

TrA v a—X

1996.3 TCL tt, A —A b7 U 7iEEEGIFTIC B
1999.5 Western Link BAZE

1999.8 Southern Link B

2033 VIC IN~FEEEDOMEEE (T7E)

(8) PIEVEMIEE - Melbourne City Link Act 1995
(MCL % BOOT TH#{i7 5 Z & ZEOTReRE)

(9) RS « Ak

(10) URZ54H

- REYY R TCL 4k
HFY) 22 . TCL #t
U A7 : TCL 4
GoFEY A2 TCL 4+
B ZZ® U 27 : TCL £t
FH#EGY 227 2 VIC N
INASG & = U7 - VIC M
City Link \IZAFNZ 72 2B EEMEOZ T VIC M
INDOVEREZLT Y 22 2 VIC N
HILOERIEEREZOMI AT - =T

(11) BERHEEES LOFEEAT— L
F—=ANZIUTHERROPFI 7rY =2 b (MBFEEL 20E AS (K 1,700 (€M) TH
D LT NSW N OB BHEKEE M2 O% THh 5705, ALBIIAIZ MCL 23 1992 4,
M2 28 1993 4 Cd Y MCL O B R, TR EFHZ K-> T RBEEFR N O HE S 4E£D
51 EW D FIEORREIX, MCL &I TH D,

ZD XD RTFIERZRBINER LZDiX, MCL ARIFIO W IEREICE SO KX 72
=2 hThHY, £7- ETag VA7 A (OBED ETC IZFHY) OBARBMEEWND Y
2T DREERENDL, BEFEAF—L L LT EDOHE S REHIET HLEN D
STl EThH D, TOHMBERFEERHICLZEERHESE VO AR —DIRT
DFET D Z EXREE 72720, A > 7 TEAHFZEDOE IR T 2 Bl E B HE 2 )
AL THESEZTET DLV TAT T RRESNT,

728, TCL 43 L OV TCL Unit Trust fHi2 X 2 EE&HMEBICB N TE, A—AKZ U T T
L Trust 5% 2752 EIZEOBHIE TORAY v MPREZTEDLHOH, ZTNER LT
BEDY Z—r D EEM->TWD, Fio, REFHEIZBOTITEFEUT O B &
IBTOS 23 &dv, & HIZFLE COEE N e ST D,
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BRE | ARk
FEPFERK | (H5 =S P IR fiii %
A$%) (%)
H# Transfield £, KAk #10% #F20% (100mAS$)
MAHHEick 510 13.9|Hastings Funds Management,
Tl sz 457 AIDC, Commonwealth Bank,
7 4T A F Welgh Water, Macquarie
A 2 Equities B
7 —REE S
e (J.B. Were, SBC-Warburg,
Macquarie Underwriting 735 |
=)

DAA(Development
Allowance Authority)

PR I 45 22

7 Commonwealth Bank,
P4 s 350 9.5|Westpac, ANZ, National|5s FEWIR 27 4E. Wil EhiE
k Australia  Bank, MLC, (CPI Link > F)

T 200 54 gzﬁters Trust, Macquarie R 24

&&F 3680.09 100.0

MR 7y F oS bEE Y

Vic N MCLA
FAH| At Transfield
J-2EH | U2
N
) H
BT % S~ . : RARH
mmE ~ > | TCL [ TCL Unit Trust| |« L 310mAS
BITEHE T & w P ot
e it LIATAT AT A RER
AV77RE 795mAS i E’: gﬁ .
R, FRAE - dEi T
#5152 1.3bAS
DAA :
Transﬁeld/ KRR Translink T
Operations

A

A
k/}///\\uQEIXTA Hﬁwﬁ% KA
BEF

| | | Translink Systems |

4 —5 Melbourne City Link BN 7O I FA S F¥—
*¢TCL Unit Trust : Monash Freeway ®—i#{, Tullamarine Freeway (Z-2V N CaX gt LE={T:
261D
TCL : Z DSV TG E LEEEZ AT 5
DAA : Development Allowance Authority
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MCL (Zf& D EHRFEITICE 72> TOHRAZONFITKRO L BY TH 5,
SEERG & O THER LT 250 HEL LIZ kS,
WAL LTI, FEME, BaTHERR, FEAT—L VAT ONFITINZ T,
BEE T~ 5 T ESCH 3 F BN X 2 B, MBI, BB Bl D D LR —
b, BEPHOZ LMD LR— FREEN TV S,
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EHH AR
AT +  Transurban City Link Limited LD F = 7~ >
FIT7IUDLDFH L0, KOS, BEDOHEE, BARARTE
BEEREDOA vE—,
- City Link Management Limited kD F =7~
FIT7IUNLDFH YD AEOBRE ., BEDOFEE, BRI
HEEFEREDA v—,

1 REHE - BBICEANEIT2OoOOKRSTHZENRT
INVESTMENT | 1.1 % & @ I #& F X5, —OIFERELTER ETHhbD
OVERVIEW Forecast Investment MEABIZRT 554, F LT _2BIZTFES
5 R—=D) Returns NTCWAHRERE L TERG 3 FRICHE-S

Txfhbis, Pl XaiBERY Th D,

12 ARV Ta )Y o s . .

- L 7uY =7 hOFEEBOOT).2 2DEKYE 7
ZTATEIREDV ot oAy =AY, %
The Melbourne City Link iﬁ%wﬂ/zTN“m\f‘ TIEPR RIS
Project °

- 1992 FFDOBUN D FEIFEFR D D — Rk AL

13 7Y zy bOES 1994 FE DO FEMFT, 1995 FEDFEG AMLERE T,

Background to Project Transurban Consortium (Transfield Holdings 1
& RMAD) A3 52 1,

14 BEEREZTNICAT | - a2ty ra VEHOHIMN, EHE. EaIC
SHEE KA ELR, oty v g VB
Concession Deed and FRhBRLG B FTIEFRIA, 72 S22V TOMEE,
Legislation X, BV v =230 4, 9. 10,

- ERHIRITSGE LRRE RN OER LT %L
HED3BHFE6rHkETET S, ELHAIX
BHIENOFHARICL > TEH I N DN,

1.5 E2HEAM 2000 4F 4 H 30 HZ AR L5, BEFRITH
Concession Period LT, R O - R O Al REM: 212

7J—\‘O

F OB OK THRIZ AR L E2TO

MEF) 2 )RR IE,

Transurban City Link Unit Trust D& E[ & L

“i T%lamarine %%ﬁ% & R RGE B O %
3 HEBROBEMTEHE D,

1.6 ﬁiz%fgf I ‘ - Transurban City Link #:/3Z% D4 TOHE Sy

egal Structure ICOWTRRGE Sk, = LGl & B HoOR
F£a2A 9, Trust & DU — AR, IEETEIZ
DN,

1.7 REDOHH © 500 RADEFOMKEESR, BHGE, 2L

Investment Structure WZOWT, T a4,
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I5H SES
(1 DFFE) 18 7Bz FDYRY BEHENBESTNEY AT N, REHER,
Project Risks HE, FHOZT7 2 — X0, ez, &

FRHE MU S AT L DB AT ST B IFE,
GEMZItEr v a3 6.)

2 A ITF—D |21 FATF—DHE BEHEOMRS, BITE. MRER, RIEEA

B30 Summary of Offer Bk,
DETAILS 22 A7 7—DEW F7 7 —OREE LT, AMEoE &=L
OF OFFER Purpose of Offer LN TS,
@R=2) (23 F#77—0%k REAOBRER, WENTDbIR D - -5
Conditions of Offer B OE R ElzonT,
24 A7 7—DRHEH 510 B RAd 9B, 455 BT RAVIZRE
Structure of Offer AT %852 L(Initial Equity), 7%V @ 55 57
R/TRFEAZIZF 52T % (Deferred Equity),
Bre— b, 1 HROFE,
25 E%,. . 2=y +D
B LIAHAE . . . . .
How to Apply for Bonds, HIADT 1, HIAFOEMNE, HIRR L,
Shares and Units
AN
26 E”E“‘F DER BN 2o 5678 3 (R
nquiries
27 FA—R +S ) PEEEEE| AHREORER, BT EETEEMT
Australian Stock A=A FZ U TREARGIATIC, sEdEIh
Exchange TAEFRICET HHEEIT O,
P e -
28 FDMISORBIBT | dmaoneben e R RMRBI M 58N
Restrictions on the %ﬁ77—%ﬁ2:kmﬁtghfwéo
distribution ~ of  this Fie, A=A LTV TESATORNH L
B THENENDOERGNCERT 5,
rospectus
29 FRHEINATWLWARIZDOL BUIETRED D THDH, WTFI b I
T R, Bk, BEfFOlx & OEAERD D
Ilustrations DT TIEZR 0,

3 Jaovzh |31 FE 1960 006 OFRARE R, 1990 £ H)
O#EE The Need Tx ., TNETNOFEOLZBEF BRI LV i
PROJECT CLTW5, fEgae LT, M xmaiTbi
OUTLINE WG AR EEE N ERT H 2 &, 2001
(17 R—2) TR BEAM O 1.6 (EAMSICET D

ZEpHESN TS,
32 B 11 DHBEPFZES LTS, FE2b DL,
Objectives RIEERE D MR, CBD ~DitIEHE /] D)

b BREEAW OB &,

3.3 The Melbourne City Link
Elx

Transfiled fH& KO 2 14 X F
¥—ThdZ L,

HH U > 7 (Burnley b2 /L, Domain
R Fv, FEREHRER)E VA R v
7 (Tullamarine =B, VT AZ U
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Concession Period g;ﬁ 7 w3 / /?; " g
PRI E R X DEED, 521014 33
For HETET D,
BRI AT AOENIZEI LT, B
35 Be 0, BUHE, 74 22— —~ORE, {#
Tolling NEHRORE, BEFEHEBEIN S AT LADOFK
B 5T,
. Ty Mttt EFESHEDOM TOR
36 BB - RO LA OWIRE(L, ) — IR
egal Structure 2o T,
At & HERIZHOWT, MoKE, Trd=
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. Construction ﬂ:—ﬁ:x\ PRI, %;% I<t‘1~\ 7=
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& RO SR,
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Operations IZ2OWNWTC,
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DA EiE P
FINANCIA Project Cost and FERLE TORRAOBE,
L Funding
STRUCTU BT = — X 1455 BT RVOBKRRIZ XL D
RE TATE L 1321 B RV OfEAEDONR
(12 R—=2) | 42 BLFAZEORAMH AR,

Funding Structure

HE 7 2—X 510 § 5 Koz kb
HaTE L 1266 BT RV OEALDNGR
LRI,

43 HRAOY—X
Sources of Equity

R BB ST | R
LiAHDPFRIZ DN T

44 HREORHEHS

Investment Structure

500 R/VORERRE SR & KE HIEIZOWT,

4.5 REDHEA
Debt Structure

KRGO, R 7 = — XL EE 7 =
—RZHOWT, fBEAEOIEA, IR,
W ER & X A AV TR,

4.6 Bl
Taxation

BEE9~ 2 Bl OBEEIZ SN T, AR E 72D
Pl & BLAREER O BT 2> & OFETH,

47 BRICKDHDWMED AL
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Payments

TV PPN SHEL O A | R
FHNZZ - THHT,

48 DAA IZKBEE
DAA Certification

Development Allowance Authority (2 & % ft
DA VT TREOBRBENTOND Z & F
ARG Ko TERAIBLIE D FTREME DN F
1Ed 5%,
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Stamp Duty
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DM, ENLIFRREND,




x4—7 BRREOAE (5)

I5H S
5 RBETFHRIE 51 [ LoI= BEFDOU 2 — 0%, RlEICKREL AL
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ESTIMATES 52 RBEDFRAE BIMA = MOT—2Ef EHET
AND Traffic Forecasting L. BTVHIE., BHelcBdT A7 A — b
PROJECTED Methodology FEIZHOWT,
RETURNS - RO FEIZFES T, 2001 4 & 2011 4R
(12 R—%) 53;ﬁi®$M&% DERE Y — NPT 5| A EHEE S R
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5.4 BRESH B SN HEER S A I, BB,
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