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EVROPSKY PPP PROJEKT ROKU 2021 PFI

AWARDS
2021

D4

Francouzsky tym Vinci a Meridiam dosahl na konci dubna 2021 finan¢niho uzavieni PPP
projektu dalnice D4 v Ceské republice v hodnoté 520 milion& eur — prvniho Uspésného
dopravniho PPP v zemi. Dcefina spoleé¢nost KBC CSOB, UniCredit, Siemens Bank, SMBC,
Societe Generale, DZ Bank, NordLB, KfW IPEX a Munich Re spravce aktiv MEAG byly véfiteli
27,5letého dluhového financovani v hodnoté 475 milion eur ve dvou ménach, doplnéného o
preklenovaci Uvér v hodnoté 50 milionl eur. Cena se pohybovala kolem 200 bazickych bod.

Prijmy koncesionare budou pochézet z plateb za dostupnost, nikoli z mytného. Polovina plateb
bude v eurech a polovina v korunach, pfi¢emz indexace inflace pokryje polovinu kazdé z nich.

Finanéni poradce PwC pfipisuje Uspéch financovani tomu, Ze vlada "nevynaléza kolo a Siroce
kopiruje Uspésné a trhem provérené precedenty" napfiklad v sousednim Slovensku, kde Vinci
jiz dive uspélo s PPP projektem dalnice R1. Spole¢nost CMS byla pravnim poradcem investor(
a spoleénost ESTER pracovala na zaji$téni. Finanénim poradcem vlady byla Ceska Spotitelna
ze skupiny Erste Group, pravnim poradcem White & Case a technickymi poradci Obermeyer
Helika a Siebert & Talas. Vériteldm radily pravni kancelare Linklaters a Kinstellar a technicky
poradce Infrata.

Samotny projekt spociva ve vystavbé 32kilometrového Useku silnice spojujiciho jizni a stredni
Cechy — véetné &ty modernizovanych kfizovatek a 44 mostnich objektdl — a v prestavbé a
provozu stavajiciho 17kilometrového Useku béhem 28leté koncese, z toho tfi roky a osm
mésict ndlezi na vystavbu. Prace byly zahdjeny v kvétnu 2021. Silnice bude vybavena
nejmodernéjsimi technologiemi, které mimo jiné zaruci vysokou Uroven bezpecnosti a komfortu
pro motoristy a zlepsi dopravni podminky a plynulost dopravy, ¢imz se snizi dopravni zacpy a
znecisténi ovzdusi.
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A French team of Vinci and Meridiam reached financial close at the end of April 2021 on the
€520m D4 motorway PPP in Czech Republic - the country's first successful transport PPP.
KBC subsidiary CSOB, UniCredit, Siemens Bank, SMBC, Societe Generale, DZ Bank, NordLB,
KfW IPEX and Munich Re asset manager MEAG were the lenders on the €475m 27.5-year dual-
currency debt package, supplemented by a €50m equity bridge. Pricing came in around 200bp.

Revenues for the concessionaire will be derived from availability payments, rather than tolls.
Half of the payments will be in euros and half in koruna, with indexation covering half of each.

Financial adviser PwC credits the success of the financing to the government "not re-inventing
the wheel and widely replicating successful and market tested precedents" in, for example,
neighbouring Slovakia, where Vinci had previous success with the R1 PPP Highway. CMS was
the sponsors' legal adviser and ESTER worked on hedging. Erste Group's Ceka Sporitelna was
financial adviser to the government, with White & Case the legal adviser and Obermeyer Helika
and Siebert & Talas the technical advisers. The lenders were advised by law firms Linklaters and
Kinstellar, and technical adviser Infrata.

The project itself consists of building a 32km stretch of road connecting southern and central
Bohemia - including four upgrade junctions and 44 bridge structures - as well as converting
and operating an existing 17km stretch over a 28-year concession including three years and
eight months for construction. Works began in May 2021. The road will be equipped with state-
of-the-art technologies that will, among other things, guarantee a high level of road safety and
comfort for motorists and improve traffic conditions and traffic flow, thus reducing congestion
and pollution.
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