2019 6 20






H25 H25.11 H26.4 H26.6 H28.7
H26 H27.10 H28.7.8 H28.9 H30.4
H27 H28.7.22 H29.3 H29.5 H31.4
H28 H29.7 H30.3 H30.4 R2 6
H29 H29.6 H30.1 H30.3 R2.4
H29 H29.10 H30 H31 R3

2019






PFI

2007
2010
2013



* | TDh A\ = /,.{;;\

<:

SPC

<:

< <

No



PFI






BBB S&P

A
A
A
A






2006

Interstate 94
(to Minneapolis)

Mo

QIC‘

Interstate 80
(to Des Moines)

-
O
a

Chicago Skyway

HICAGO

S\

s

!
) LA
[T

Créte |
|

LL E Céd glaxe

i
L':l'

ast_Cbi_c_agp_,J/""

Hebron

Indiana
Toll Road

Interstate 69
(to Canada)
Interstate 94
i (to Detroit)

- B
L

Cleveland

00

Interstate 69
(to Indianapolis)

[ S——

o
1

dniterstate 65
[1a Indiananalic)

"
’
A
r/
o

ew BuTalo

- igiligan City

>

o

£a Porte

LAPORTE

P —

1-90
157

1-80

Ohio
Turnpike
} New York Gity
J Philadelphia *— ”;::“::::.V
K3
.
- Pennsylvama
i Ay Turmnpike
N Thres Rivers
CASS ST. JOSEPH
1N Niles . .
- Y Ohio
—— ~wGrangs an — — .
Turnpike
El Middiebury
nl Lagrange
ST. JOREPH El RT LAGRANGE
shen
Walkerton " Ligonier Kend-Bualla
= ¥ Syracuse o
NOBLE
g A KOSCRJISKO
’ 0 15 30 &5
CALIPER \

Miles



2005 Mitchell Elias Daniels
Major Moves

2006
ITR 75

38.5 (

CINTRA

38.5

—
/

[ 512

Major Moves
87

3.4



SPC

2006
Moodyi S | wmfi ¢ = = 7 t 4 Aal# 0 Y[ V ¥

=4k negative ¥ |F stable+ < 9
1. 4.5

I ITR

500

I ETC Easypass)

s 5
2. EBITDA EBITDA 68
3.

2011 70




11

/ 30

2011 7 2013 6 3.50
2013 7 2015 6 4.00
2015 7 2026 6 4.75 11.14

12%
11%
10%
9%
8%
7%
6%
5%
4%
3%
2%
2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

Swap Rate

Swap Starting Date

Macquarie Atlas Roads(2014) IMF



2015 3 IFM 57.25

K DSCR
1.45







-
%

3}




ey 100 A F Il

140000 250
120000 -
[ ] 200
100000
150
80000 =
[ [ ] — | [ ]
60000 100
40000

50
- . . . . . . . .
0 0

2006 2007 2008 2009 2010 2011 2012 2013
RS o) D (T k) ERBE(VT)
T (T e A (BEd)

2006-14
99 |/
10.4 /




18



—
D
o O
(&)
-
©
-
U
o
@)
e "
S al
> @)
8T-1ely 8T-1ely
9T-uef 9T-uef
ET-AON ET-AON
T1-das T1-das
60-Inf 60-Inf
L0-Aey L0-Aey
SO-1ely — SO-1ely
€0-uef Y €0-uef
00-AON 00-AON
86-das 86-das
96-Inf 96-Inf
r6-Aey _ v6-Ae
c6-1ey o Z6-1e
]
06-uef 06-uef
£8-AON £8-AON
g8-das g8-das
S ) S )
Q €g-Inf Q €g-Inf
(= (=
o3 18-Ae o2 T8-Aewy
(] (]
6/-1eN 6/-1eN
LL-Uef Li-uef
_ 7/-AON = Pi-AON
2/-das A 2/-das
oz-Inf 0L-Inf
o o o o o o o [e=] [e=] [e=] o [e=]
o [a] o [a] o [a] o =) (=) o (=] (=]
—l [Ya) — [¥a] —l [¥a] —l o — (=] [an] —
= (18] (18] o] o] — — m —

19






Curi(2010) 21



