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Exhibit E 

SUMMARY AND ORDER OF PROPOSAL CONTENTS 

 

 
Technical Proposal Component 

 
Form (if any) 

ITP Section 

Cross-Reference 

A. Executive Summary 

Executive Summary (Exclude price 
information) 

No forms are 
provided 

Exhibit B, Section 3.1 

B. Proposer Information, Certifications & Documents 

Proposal Letter Form A  Exhibit B, Section 3.2.1 

Authorization Documents No forms are 
provided 

Exhibit B, Section 3.2.1 

Identification of Proposer and Equity 
Members 

Form B-1 Exhibit B, Section 3.2.2 

Information About Proposer Organization Form B-2   Exhibit B, Section 3.2.2 

Information About Major Participants, 
and Identified Contractors 

Form B-3  Exhibit B, Section 3.2.2 

Letter accepting joint and several liability, 
if applicable 

No forms are 
provided 

Exhibit B, Section 3.2.2 

Responsible Proposer and Major 
Participant Questionnaire 

Form C Exhibit B, Section 3.2.3 

Industrial Safety Record for Proposer 
and Major Participants 

Form D (as 
applicable) 

Exhibit B, Section 3.2.4 

Personnel Work Assignment Form and 
Commitment of Availability 

Form E Exhibit B, Section 3.2.5 

Letter(s) Regarding Pre-Proposal 
Submittals 

No forms are 
provided 

Exhibit B, Section 3.2.6 

Non-Collusion Affidavit Form F Exhibit B, Section 3.2.7 

Buy America Certification Form G Exhibit B, Section 3.2.8 
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Technical Proposal Component 

 
Form (if any) 

ITP Section 

Cross-Reference 

DBE Certification Form H  

 

No forms are 
provided for the DBE 
Performance Plan or 
Job Training Plan 

Exhibit B, Section 3.2.9 

Surety/Financial Institution Information  No forms are 
provided  

Exhibit B, Section 
3.2.10 

Conflict of Interest Disclosure Statement  Form I Exhibit B, Section 
3.2.11 

Equal Opportunity Employment 
Certification 

Form Q Exhibit B, Section 
3.2.12 

Lobbying Certification Form R Exhibit B, Section 
3.2.13 

Debarment and Suspension Certification Form S Exhibit B, Section 
3.2.14 

Insurance No forms are 
provided 

Exhibit B, Section 
3.2.15 

Confidential Contents Index No forms are 
provided 

Exhibit B, Section 
3.2.16 

C. Proposer Election of Termination for Convenience Calculation Method 

Election of Termination for Convenience 
Calculation Method 

Form V Exhibit B, Section 3.4 

D. Volume 1 Appendices  

Copies of Organizational Documents No forms are 
provided 

Exhibit B, Section 3.2.2 

Proposer Teaming Agreement or Key 
Terms 

No forms are 
provided 

Exhibit B, Section 3.2.2 

Executed Contracts or Term 
Sheets/Heads of Terms 

No forms are 
provided 

Exhibit B, Section 3.2.2 

E. Proposal Security (Proposal Bond or Proposal Letter of Credit) 

Proposal Bond Form K-1 Exhibit B, Section 3.3.1 

Proposal Letter of Credit Form K-2 Exhibit B, Section 3.3.2 
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Technical Proposal Component 

 
Form (if any) 

ITP Section 

Cross-Reference 

F. Escrow Agreement 

Escrow Agreement  Form L Exhibit B, Section 3.5 

G. Preliminary Performance Plans 

Preliminary Project Management Plan No forms are 
provided 

Exhibit B, Section 4.1 

Preliminary Project Baseline Schedule 
for Design and Construction 

No forms are 
provided 

Exhibit B, Section 4.1.4 

Completion Deadlines Form N Exhibit B, Section 4.1.4 

Design-Build Plan  No forms are 
provided 

Exhibit B, Section 4.2 

Operations and Maintenance Plan  No forms are 
provided 

Exhibit B, Section 4.3 

H. Volume 2 Appendices  

Key Personnel Resumes No forms are 
provided  

Exhibit B, Section 3.2.5 

Technical Drawings, Graphs and Data No forms are 
provided 

Exhibit B, Section 4.2 
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Financial Proposal 

Proposers shall follow the order of the Financial Checklist in their submissions.  A referenced 
copy of this document shall be submitted with the Financial Proposal. 

 

  

Financial Proposal 
Component 

Location of information within submission 
documentation 

Document Reference Financial Model Sheet 
Reference 

A. Updated financial information  
Proposer must provide the 
corporate and financial 
information identified in Section 
2.0 of Exhibit C, for the 
Proposer and Equity Members 

Financial Proposal 
Volume 1 of 2 Separated 
by Entity 

 

A1 Audited Fiscal Financial 
Statements for all periods 
subsequent to SOQ and 
unaudited interim financial 
statements (Exhibit C, Section 
2.0) 

Financial Proposal 
Volume 1 of 2 Section A1 
for each Entity 

 

A2 Financially Responsible Party 
letters of support (as required) 
(Exhibit C, Section 2.0) 

Financial Proposal 
Volume 1 of 2 Section A2 
for each Entity 

 

A3 For publicly held companies, 
most recent SEC 10-K and 10-
Q reports and any 8-Ks filed 
since the SOQs  (Exhibit C, 
Section 2.0) 

Financial Proposal 
Volume 1 of 2 Section A3 
for each Entity 

 

A4 Credit Ratings (Exhibit C, 
Section 2.0) 

Financial Proposal 
Volume 1 of 2 Section A4 
for each Entity 

 

A5 Letter regarding material  
change in financial condition 
since submission of the SOQ 
and for next reporting period 
(Exhibit C, Section 2.0) 

Financial Proposal 
Volume 1 of 2 Section A5 
for each Entity 

 

A6 Letter disclosing all material off 
balance sheet liabilities (Exhibit 

Financial Proposal 
Volume 1 of 2 Section A6 
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Financial Proposal 
Component 

Location of information within submission 
documentation 

Document Reference Financial Model Sheet 
Reference 

C, Section 2.0) for each Entity 

B Financial Plan  
(Exhibit C, Section 3.0) 

Financial Proposal 
Volume 2 of 2 Section B 

 

B1 Financial Plan Executive 
Summary (Exhibit C, Section 
3.1) 

Financial Proposal 
Volume 2 of 2 Section B1 

 

B1 Identity of Financial Institution 
(Exhibit C, Section 3.2) 

Financial Proposal 
Volume 2 of 2 Section B1 

 

B2 Range of Financing Sources 
(Exhibit C, Section 3.3) 

Financial Proposal 
Volume 2 of 2 Section B2 

 

B3 Details for Core Lender(s) and 
Lead Underwriter(s) 
Commitment Letters (Exhibit C, 
Section 3.4) 

Financial Proposal 
Volume 2 of 2 Section B3 

 

B4 [Reserved]   

B5 Details of Equity Source and 
letters from Equity Members 
(Exhibit C, Section 3.5) 

Financial Proposal 
Volume 2 of 2 Section B5 

 

B6 Financial Advisor letter (Exhibit 
C, Section 3.6) 

Financial Proposal 
Volume 2 of 2 Section B6 

 

B7 Schedule for Commercial and 
Financial Close (Exhibit C, 
Section 3.7) 

Financial Proposal 
Volume 2 of 2 Section B7 

 

B8 Summary Cost Table and 
Financial Plan Summary Forms 
(Forms O and P, Exhibit C, 
Section 3.8) 

Financial Proposal 
Volume 2 of 2 Section B8 

Tab Form O 

Tab Form P 

C MAP Proposal (Form J) 
(Exhibit C, Section 4.0) 

Financial Model  
Section C 

Tab Form J 

D Financial Model (Exhibit C, Financial Model   
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Financial Proposal 
Component 

Location of information within submission 
documentation 

Document Reference Financial Model Sheet 
Reference 

Section 5.0) Section D 

D1 Financial Model (Exhibit C, 
Section 5.1 to 5.2) 

Financial Model  
Section D1 

Tab Output – Project 

Tab Output – Sources 
& Uses 

Tab Output – 
Accounts 

D2 Financial Model Assumptions 
Book (Exhibit C, Section 5.3) 

Financial Model  
Section D2 

Tab Assumptions 
Book 

D3 Instructions on operations of 
the Financial Model (Exhibit C, 
Section 5.4) 

Financial Model  
Section D3 

 

E Cost and Pricing Data (Exhibit 
C, Section 6.0) (to be submitted 
to escrow) 

Escrow  

F Independent Insurance 
Broker/Consultant Letter 
(Exhibit C, Section 7.0) 

Financial Proposal 
Volume 2 of 2 Section F 
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WVB East End Partners

WVB East End Partners (“WVB”) Role

Bilfinger Berger PI International Holding GmbH (“BBPI”), 
VINCI Concessions S.A.S. (“VINCI Concessions”) and 
Walsh Investors, LLC (“Walsh”) (together the “Equity Members”)

All participating in equal 1/3 interest as: 
Equity Members and O&M Provider

Walsh Construction Company (“Walsh CC”) and
VINCI Construction Grands Projets (“VCGP”)

Design-Build Joint Venture (“DBJV”)

Scotiabank Inc. (“Scotiabank”) WVB Financial Advisor

Mayer Brown LLP (“Mayer Brown”) WVB Lead Counsel

Bingham Greenebaum Doll (“BGD”) WVB Local Counsel

Latham & Watkins LLP (“Latham”) Lenders’ Legal Counsel

Granherne Inc (“Granherne”) Lenders’ Technical Advisor

Willis WVB Insurance Advisor

Moore McNeil Lenders’ Insurance Advisor

Merrill Lynch, Pierce Fenner & Smith Incorporated (“BAML”) Lead Underwriter

TABLE B.1 WVB EAST END PARTNERS TEAM MEMBERS

FINANCIAL PLAN EXECUTIVE SUMMARY

WVB East End Partners (“WVB”) has developed and 
secured a very robust financing plan for the East End 
Crossing (the “Project”). WVB will utilize a combi-
nation of Senior Short Term Private Activity Bonds, 
Senior Long Term Private Activity Bonds (together, 
the “PABs”) and Equity in combination with Milestone 
Payments to meet all of the Project’s capital invest-
ment, start-up and operational requirements as well as 
appropriate financing costs.  This financing plan is the 
result of a highly competitive process which involved 
evaluating several alternative financial strategies and 
structures in order to select the optimal solution in 
terms of value for money, risk transfer, flexibility, 
certainty of achieving financial close and long term 
stability of the Project. WVB together with its Financial 
Advisor and Legal Counsels and its Lead Underwriter 
is confident that the financing plan complies with the 
tender requirements and has sufficient and strong sup-
port from debt capital providers and Equity Members, 
to achieve Financial Close prior to April 1, 2013.

WVB East End Partners

The WVB Financial Plan has been developed utiliz-
ing the combined experience of leading infrastructure 
and public-private partnership developers, contractors 
and advisors. 

Members of the WVB team are internationally recog-
nized leaders in the development and asset management 
of PPP projects with significant financial resources to 
support their commitment to the Project.

B. 
FINANCIAL PLAN

CONFIDENTIAL

1
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WVB East End Partners

PLAN OF FINANCE 

WVB’s Financial Plan was developed with the primary 
goal of providing the Equity Members with a highly 
competitive and efficient financing strategy, thus provid-
ing the best value for money to the IFA while achieving 
the following main objectives: 

�� Providing certainty of achieving Financial Close 
in a timely manner with committed financing; 

�� Implementing a robust and secure financial struc-
ture to ensure the completion of the Project; 

�� Financing the costs incurred during the construc-
tion period; 

�� Ensuring that the projected operating and main-
tenance costs and all debt obligations are paid on 
a timely basis meeting all lifecycle and handback 
requirements;

�� Compensating risks taken by Equity Members 
with a suitable return on the funds invested; and

�� Providing adequate protection to bondholders 
throughout the construction and operating phases.

The Financial Plan herein funds the Project with private 
capital through a combination of Senior Short Term 
PABs, Senior Long Term PABs and Equity,  as outlined 
in the table below.

 Merrill Lynch, Pierce, Fenner & Smith Incorporated 
(“BAML”) has been retained by WVB as Lead Un-
derwriter for the transaction. The amounts of the Long 
Term and Short Term PABs, timing of funding and level 

of commitment are outlined in Table B.2 below and is 
further supported by the BAML Commitment Letter 
provided in Appendix B3.a.  The commitment provided 
by BAML is valid until July 30, 2013, to provide flex-
ibility to minimize the potential impact of additional 
negotiations or the impact of a potential IPDC process 
on the ability to achieve Financial Close.

The Equity Members have provided full commitments to 
fund their respective share of the total equity investment. 
BBPI and Walsh will inject their share of the equity con-
tribution, comprising 66.67% of the total, in cash at Fi-
nancial Close via separate corporate Equity Bridge Loans 
(“EBL”) provided by affiliates of the respective Equity 
Members.  Each EBL will be fully repaid and replaced 
with Equity contributed by each of the respective Equity 
Members prior to the repayment of the Senior Short Term 
Private Activity Bonds.  The remaining long term equity 
(33.33%) will be fully committed at Financial Close by 
VINCI Concessions, with Equity contributed by each of 
the respective Equity Members prior to the repayment of 
the Senior Short Term Private Activity Bonds.  VINCI 
Concessions will support this equity commitment with 
a letter of credit issued by a bank with a credit rating of 
no less than A-, delivered at Financial Close.  

WVB is confident that the Financial Plan submitted is 
competitive and achievable as evidenced by:

�� Our collective and substantial market experience 
for transactions of this type; 

�� Standard & Poor’s initial indicative rating

�� The Commitment Letter received from the Lead 
Underwriter;  

Sources of Funds Amount ($Millions) Percentage of Private Capital

Senior Short Term Private Activity Bonds* $213.121 27.3%

Senior Long Term Private Activity Bonds* $484.397 62.2%

Equity $81.885 10.5%

* Inclusive of bond premium

TABLE B.2 SOURCES OF SENIOR DEBT AND EQUITY

2
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WVB East End Partners

�� Confirmation by Scotiabank, as Financial Advisor, 
that the Financial Plan is robust, achievable and 
sufficient to fulfill WVB’s obligations and is further 
supported by Scotiabank’s Financial Advisory Let-
ter provided in Appendix B6; and

�� The modeled resilience to downside scenarios, as 
required by the Lead Underwriters, Equity Mem-
bers and Standard and Poor’s.

SCHEDULE AND APPROACH TO 
ACHIEVING FINANCIAL CLOSE 

WVB is confident that it can close the transaction in 
accordance with the timeline indicated in its Proposal. 

WVB endeavors to achieve Financial Close with the Lead 
Underwriter as quickly as possible after Commercial 
Close. WVB is targeting that Financial Close will occur 
approximately 90 days after Commercial Close.  

Level of Completeness of Funding Agreements

The Equity Members, together with Scotiabank as their 
Financial Advisor, have a long and successful track record 
of closing P3 projects and will apply such experience to 
successfully close the Project. WVB intends to follow an 

efficient and streamlined process between the selection 
of Preferred Proponent and Financial Close. 

WVB believes an expedited Financial Close will be 
achievable based on the degree of documentation of the 
terms and conditions that has been completed prior to bid 
submission. The conditions precedent, representations, 
covenants, and events of default presented in the Bond 
Term Sheet are customary for projects of a similar nature 
and specifically address the concerns expressed by the 
IFA. It is understood by WVB and the Lead Underwriter 
that there is limited scope for further negotiations prior 
to Financial Close, and the mutual intention is to draft a 
loan agreement, a trust indenture, preliminary and final 
official statements and all supporting documentation 
based on the solid foundation of the Bond Term Sheet. 

Committed Finance

WVB will approach Financial Close with fully committed 
finance, as per the IFA procurement instructions.  BAML 
(the Lead Underwriter) has provided a strong volume 
commitment to purchase and sell 100% of the Private 
Activity Bonds (for an amount up to $775 million) which 
demonstrates its knowledge and understanding of the 
WVB financial plan. 

Commitment Level for 
Debt Facilities

BAML, as the Lead Underwriter, has provided a commitment to purchase and sell up to $775 
million of PABs which is sufficiently in excess of the currently anticipated debt.

Reasonableness of 
Costs and Financing 
Assumptions

The costs and financing assumptions reflect current market pricing as well as the Bond Term Sheet, 
which has been agreed with BAML. The cost assumptions for the senior debt financing have been 
approved by IFA. 

Terms and Conditions
The financing terms and conditions have been agreed between WVB and BAML and represent a 
reasonable and market standard arrangement. They are fully compliant with the conditions set forth 
in Section 13.3 of the Agreement. 

Level of Due Diligence
Legal, technical and insurance due diligence has been performed by independent, highly 
experienced advisors. Such due diligence has been completed, subject only to any potential updates 
occurring after the selection of Preferred Proponent.

Conditions Precedent to 
Financial Close

The conditions precedent to Financial Close are customary for a project of this nature and WVB is 
confident to be able to satisfy them all to the Lead Underwriters fullest satisfaction.

Guarantees and Other 
Security

Equity will be partially (66.67%) invested at Financial Close, with the remainder being secured by a 
letter of credit from a highly-rated bank. The security package required from WVB’s DBJV has been 
agreed to. No other guarantee or security will be required.

Equity Commitment The Equity Members have provided a full commitment to invest the required amount of equity at 
Financial Close, as evidenced in the support letters included in Appendix B5.b.

WVB’s Financial Proposal provides a large degree of feasibility and execution certainty based on the following characteristics:

3
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WVB East End Partners

B1. IDENTITY OF FINANCIAL INSTITUTION 

Table B1.1 identifies the specific use, the required 
amounts and the financial institutions that will be pro-
viding letters of credit as required under the Agreement.  

LETTER CONFIRMING PROVISION OF THE 
PROPONENT’S LETTER OF CREDIT

WVB has submitted in Appendix B1.a, signed letters 
confirming that the Equity Members will be able to 
furnish the IFA with the letters of credit referenced 
below.  

LEAD UNDERWRITER 

Merrill Lynch, Pierce Fenner & Smith Incorporated 
(BAML), has been retained by the WVB consortium 
as a Lead Underwriter for the transaction. BAML is 
one of the world’s largest financial institutions, serv-
ing clients in more than 150 countries providing a 
full range of financial services. Additionally, BAML 
has historically been one of the top senior managing 
underwriters of tax-exempt governmental purpose 
and tax-exempt private activity bond financings and is 
ranked “Number One” in the PABs category in terms 
of issuances since 2005 with 436 financings totaling 
over $25 billion. Within the last two years, BAML has 
served as a joint book runner for four PPP financings 
utilizing PABs as the major capital component for 
the preferred proponent’s financing solution. BAML 
was approved by IFA as Lead Underwriter for WVB. 

Relevant Entity Type of Support Financial Institution Rating 

Equity Letter of 
Credit 

VINCI 
Concessions

Financial Close – Letter 
of Credit equal to the 

proportionate share of the 
required equity investment

Any of the following :

BNP Paribas
Société Générale
Crédit Agricole

Respectively S&P/Moody’s/Fitch, as at 
October 26, 2012
AA-/A1+/A+
A/A1/A+
A/A2/A+

Financial Close 
Security

VINCI 
Concessions

Financial Close Security 
Letter of Credit 

equal to $6,666,667

Any of the following :

BNP Paribas
Société Générale
Crédit Agricole

Respectively S&P/Moody’s/Fitch, as at 
October 26, 2012
AA-/A1+/A+
A/A1/A+
A/A2/A+

Financial Close 
Security

BBPI
Financial Close Security 

Letter of Credit 
equal to $6,666,666

Any of the following: 

Royal Bank of Scotland
BNP Paribas

Respectively S&P/Moody’s/Fitch, as at 
October 26, 2012
A-/A/Baa1
AA-/A+/A2

Financial Close 
Security

Walsh
Financial Close Security 

Letter of Credit 
equal to $6,666,667

Any of the following:

BMO Harris
Bank of America, N.A.

Respectively S&P/Moody’s/Fitch, as at 
October 26, 2012
A+/Aa2/AA-
A/A3/A

TABLE B1.1 DETAILS OF LETTERS OF CREDIT REQUIRED UNDER THE AGREEMENT

CONFIDENTIAL
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B2. RANGE OF FINANCING SOURCES 

WVB understands the importance of securing its fi-
nancing prior to its Financial Close Deadline of April 
1, 2013 to ensure that work can commence on this 
landmark project in accordance with the Preliminary 
Project Baseline Schedule. Both BAML and Scotia-
bank are experienced with U.S. infrastructure project 
finance, have successfully closed PPP projects and 
supported WVB’s team members in past project bids 
and closings.  The Financial Plan herein funds con-
struction through a combination of PABs, Milestone 
Payments and Equity. Commitment amounts, timing 
of funding and repayment and commitment status are 
also outlined in the table below.

MERRILL LYNCH, PIERCE FENNER & SMITH 
INCORPORATED AS LEAD UNDERWRITER

BAML has been retained by the WVB consortium 
as the Lead Underwriter for the transaction. BAML 
has historically been one of the top senior managing 
underwriters of tax-exempt governmental purpose 
and tax-exempt private activity bond financings and is 

ranked “Number One” in the PABs category in terms 
of issuances since 2005 with 436 financings totaling 
over $25 billion. Within the last two years, BAML has 
served as a joint book runner for four PPP financings 
utilizing PABs as the major capital component for the 
preferred proponent’s financing solution.

The amounts of the PABs, timing of funding and level 
of commitment are outlined in Table B2.1, below and 
is further supported by the BAML Commitment Letter 
provided attached as Appendix B3.a. The credit spread 
of the PABs will be adjusted at Financial Close in ac-
cordance with the provisions of the Agreement. BAML 
commits to purchase and sell 100% of the PABs for 
a fee provided in its commitment letter. The commit-
ment provided by BAML is valid until July 30, 2013, 
to provide flexibility and to minimize the impact of 
potential additional negotiations or the impact of the 
IPDC process if directed by the IFA.

The WVB consortium will utilize the authorized 
PABs allocation from United States Department of 

Entity Form of Capital
Commitment 

Amount 
Timing of Funding Repayment Commitment Status

BAML Short Term PABs

Short Term and 
Long Term PABs 
Par Amount Not 
to Exceed: 
$775 million 

Funded at 
Financial Close

The Short Term PAB facility 
has a maturity of five 
years and nine months 
from financial close but is 
callable upon the receipt 
of the final Milestone 
Payment.

The Lead Underwriter has 
obtained approval from its 
underwriting committee, 
as demonstrated by the 
commitment letter attached 
in Appendix B3.a.

BAML Long Term PABs 

Short Term and 
Long Term PABs 
Par Amount Not 
to Exceed: 
$775 million

Funded at 
Financial Close

Long Term PAB maturities 
repaid throughout the 
Operating Period, with the 
final repayment targeted 
16 months prior to the end 
of the Project Term

The Lead Underwriter has 
obtained approval from its 
underwriting committee, 
as demonstrated by the 
commitment letter attached 
in Appendix B3.a.

Equity 
Members

Equity

$81.885 million

Equity will be 
contributed 
pro-rata by each 
Equity Member

Committed at 
Financial Close, 
injected in the 

form of corporate 
EBL (2/3) and 
secured with a 
Letter of Credit 

(1/3)

Equity repaid throughout 
the Operating Period

Each of the Equity Members 
has  received full investment 
approval to proceed with 
the Project, and deliver 
the Equity commitment as 
demonstrated by the equity 
support letters attached in 
Appendix B5.b.

TABLE B2.1 DETAILS WVB PARTNERS FUNDING COMMITMENT

1
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Transportation while the Indiana Finance Authority will 
be acting as conduit issuer.  WVB’s PAB financing re-
quirement is well within the Project’s PABs allocation 
of $775 million. BAML views the placement of PABs 
secured by the Availability and Milestone Payments 
as clearly achievable in the current market.  The WVB 
consortium has secured an initial indicative investment 
grade rating from Standard & Poor’s provided 
in Appendix B4.  WVB, acting through its financial 
advisor Scotiabank, will seek final investment grade 
ratings from two nationally accredited rating agencies 
to support market access at Financial Close. 

DESCRIPTION OF THE PROPOSED 
FINANCING STRUCTURE 

After reviewing the Milestone Payment and Availability 
Payment mechanisms, the WVB Consortium carried 
out in-depth analysis and assessment of the various 
financing instruments available for the Project in the 
current market. WVB approached numerous institu-
tions to assess alternative financing options, with the 
objective of sourcing an optimal financial structure 
for the Project and preparing a deliverable, commit-
ted structure to ensure a timely debt procurement and 
achievement of Financial Close.

The Financial Plan herein funds construction through a 
combination of PABs, Milestone Payments and Equity.  
The strategy adopted with regard to developing the plan 
of finance for this Project has focused on maximizing 
competitive tension across all levels of debt structuring 
and procurement. This has enabled WVB to select its 
specialized financial products from a range of financiers 
to deliver the most efficient funding structures and the 
lowest cost of finance.

WVB anticipates the financing structure will consist 
of debt and equity as outlined in Table B2.2.

DEBT FUNDING STRUCTURE

Alongside the equity contributions of the Equity Mem-
bers, WVB determined that the optimal funding struc-
ture includes the use of a short term structured PABs 
maturity paired with the long term PABs. The short 
term maturity was developed to efficiently utilize the 
IFA Milestone Payments, at a reduced cost of capital to 
meet the construction payments to the DBJV.  BAML 
is an experienced project finance bond underwriter and, 
as Lead Underwriter, has provided a full commitment 
to purchase and sell the PABs, subject to custom-
ary conditions precedent. The PABs have received 
an initial indicative rating  from Standard & 
Poor’s, attached to Appendix B4.  Final ratings from 
two nationally recognized rating agencies will be 
obtained prior to Financial Close.

Short Term PABs Facility 

Short Term PABs Facility – this is a short-term struc-
tured maturity optimized against the Milestone Pay-
ments and fully repaid consistent with the achievement 
of Substantial Completion. The maturity is structured 
to provide for flexibility in the event of delays while 
allowing for the minimization of interest costs in the 
base case.

The stated maturity of the Short Term PABs is 5 years 
and 9 months, while the expected repayment is struc-
tured to coincide with the receipt of the final Milestone 
Payment. The structure matches the construction works 
and the cash flows from the Project with the provision 
for possible delay scenarios mitigated.

Sources of Funds Amount ($Millions)
Percentage of Private 

Capital
Average Life

Short Term Private Activity Bonds* $213.121 27.3% 3.75 years

Long Term Private Activity Bonds* $484.397 62.2% 31.2 years

Equity $81.885 10.5% n/a

* Inclusive of bond premium

TABLE B2.2 SOURCES OF SENIOR DEBT AND EQUITY
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The Project sources and uses during the construction 
period are outlined in Table B2.3. A detailed cash flow 
itemizing the sources and uses during both the construc-
tion period and Operating Period of the Project can be 
found in the Financial Model, attached in Section D. 

Long Term PABs Facility 

Long Term PABs Facility - this is a long term, fixed 
rate, amortizing bond. This source of capital reduces 
financial risk by securing the interest rate over the 
tenor of the facility and eliminates any refinancing 
risk for the Project as it extends to the end of the 
Operating Period.

The proceeds from the Long Term PABs will be avail-
able to WVB upon Financial Close.   

 
 

 and will be repaid from the Availability Payments 
during the Operating Period. The key features of the 
long term bonds are the following benefits derived 
from the long term nature of the financing:

a.	 No refinancing risk –  
, there will 

be no need to seek a future refinancing, which 
eliminates the financial risks associated with a 
requirement to return to financial markets to seek 
additional debt in the future at pricing and terms 
which are currently unknown. 

b.	 Limited tail – The term of the Long Term Bonds 
Facility results in  
from the end of the concession, which maximizes 
the use of the Long Term PABs over the term of 
the Project, thereby reducing the cost of the Project 
to IFA. 

PABs Summary

The Series A and Series B PABs are structured to 
achieve maximum investor interest given current 
market demand for tax-exempt maturities subject to 
the Alternative Minimum Tax.  Table B2.4 on the 
following page summarizes the bond maturity struc-
ture assumed in the Base Case Financial Model and 
is consistent with the Benchmark Rates and Credit 
Spreads submitted and approved by the IFA.

Sources
Amount 

($Millions)
Expected Provider Uses

Amount 
($Millions)

Construction Milestone 
Payments used as 
funding source

$392.000 IFA Construction Costs $763.000

Short Term PABs* $213.121 BAML Development Costs $25.796

Long Term PABs* $484.397 BAML SPV Costs $26.920

Equity $81.885
BBPI, VINCI 

Concessions, Walsh
Financing Costs/Fees  $15.853

Interest Earned $2.677 Developer
Interest Paid During 

Construction 
$109.014

DSRA Initial Funding $11.857

Senior Milestone Bond 
Repayment 

$195.988

Other $25.049

Taxes $0.603

Total Sources $1,174.080 Total Uses  $1,174.080

TABLE B2.3 SOURCES AND USES DURING CONSTRUCTION PERIOD
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Construction Milestone Payments

WVB has analyzed the Milestone Payments mechanism 
and has worked to utilize the receipt of the Milestone 
Payments as efficiently as possible, while addressing 
delay contingencies, in order to minimize debt fund-
ing requirements and by optimally matching ongoing 
construction obligations and other project costs during 
the construction period.  

The proceeds from the PABs, Milestone Payments and 
Equity will be drawn in the following order during the 
construction period:

I.	 EBL will be drawn upfront and used at the 
start of construction (66.67% of the total equity 
contribution).

II.	 When Milestone Payments are received, their pro-
ceeds are used to fund project costs in priority until 
exhausted.

III.	PABs will be drawn upfront at Financial Close and 
utilized after the EBL proceeds have been spent.

IV.	The remaining Equity commitment draw will be 
used to repay the Senior Short Term PABs and will 
be backed by a letter of credit from Financial Close 
(33.33% of the total equity contribution).

Upon receipt of the final Milestone Payment (Milestone 
8 – Substantial Completion), all remaining balances 
from the Milestone Payments will be used to repay the 
Senior Short Term PABs . The Senior Long Term PABs 
will be repaid over the course of the Operating Period. 

There is no planned refinancing nor is any required with 
respect to any debt in WVB’s financing plan.

 

�  
�
�  
�

WVB confirms that:
�� It will keep the MAP fixed, subject only to referenced 
interest rate movements and certain changes in finan-
cial terms as expressly set forth in the Agreement; 

�� The blended equity IRR, in both real and nominal 
terms, will only increase from the Proposal submis-
sion IRR levels following execution of the PPA in 
accordance with Sections 13.7.9 and 13.7.10 of 
the PPA.

TIMEFRAME FOR COMMERCIAL 
CLOSE AND FINANCIAL CLOSE

Should WVB be selected as the Preferred Proposer, 
WVB anticipates achieving Commercial Close in a 
timely manner after the award, in accordance with 
the Procurement Schedule in Section 1.7.1 of the ITP. 
WVB will be ready to provide all required deliverables 
to ensure that the scheduled Commercial Close De-
cember 27, 2012 date is achieved. Notably, WVB has 
already fully drafted and negotiated the design-build 
contract to be executed between the Developer and 
the DBJV at Commercial Close.

Bond Description 
Maturity 

Date

Par 
Amount 
($mm)

Proceeds 
Amount 
($mm)

Coupon Yield to Call Price
Yield to 
Maturity

Series A  - Short Term Milestone Bond*  1/1/2019 $196.0 $213.1

Series B - Term Bond (2042)** 7/1/2042 $156.3 $167.3

Series B - Term Bond (2047)** 7/1/2047 $156.1 $172.4

Series B - Term Bond (2050)** 7/1/2050 $133.0 $144.8

 * Callable 1/1/2017
** Approximately 10 year Par Call
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As soon as WVB is announced Preferred Proposer, 
WVB will be fully mobilized to work with IFA to the 
finalization of the deliverables, and WVB does not 
anticipate any issues with achieving the timeframe 
in the Procurement Schedule.

WVB is committed to achieving Financial Close by 
April 1, 2013, and the Commitment Letter from BAML, 
the Lead Underwriter, reflects this undertaking. The 
commitment provided by BAML remains valid until 
July 30, 2013, to provide flexibility and to minimize 
the impact of additional negotiations or of a potential 
IPDC process on the ability to achieve Financial Close.

A detailed schedule for Commercial Close and Finan-
cial Close is presented in Section B7 of the Financing 
Plan.

ACCEPTANCE OF THE PPA DOCUMENTS

In its letter attached as Appendix B3.a, BAML con-
firms that it has received advice from its counsel, have 
reviewed, analyzed, and unconditionally accept the 
PPA Documents in the form included in the RFP. 

KEY STRENGTHS 

The key strengths of WVB’s Financial Plan are identi-
fied below:

ACCESS TO CAPITAL: The Lead Underwriter views the 
placement of PABs secured by the Milestone and 
Availability Payments as achievable in the current 
market and has provided a commitment to purchase 
and sell up to $775 million of PABs. 

WVB Equity Contribution – The Equity Members have 
provided full commitments to fund their respective 
share of the total equity investment. BBPI, VINCI 
Concessions and Walsh are internationally recognized 
project developers with substantial resources available 
to contribute the required amount of equity at Financial 
Close as supported by the letters in Appendix B5.b.

EXPERIENCED CONTRACTORS/STRONG CONSTRUCTION RISK 
MITIGATION PACKAGE: The quality of the contractors WVB 
has engaged to perform the design and the construction 
of the Project is exceptional. Walsh CC and VCGP have 
excellent track records and are nationally and locally 
recognized as experienced and successful construction 
contractors. WVB has negotiated a full design-build 

contract which describes the level of guarantees and 
performance support to be provided by the DBJV for 
the construction elements of the Project. Walsh CC and 
VCGP will be joint and several and their obligations 
under the design-build contract are backed by parent 
company guarantees from The Walsh Group and  VINCI 
Construction, respectively.  Granherne, Inc. (the Lenders’ 
Technical Advisor “LTA”) has opined, for the benefit of 
the debt providers, that these parties have the necessary 
skill, experience, and resources to execute their respon-
sibilities under their agreement with the Developer. The 
design-build contract provides for a full pass through 
of the Developer’s construction responsibilities as as-
signed under the Agreement. The LTA states that in their 
opinion, each of Walsh CC and VCGP have the technical, 
management and commercial capacity to complete the 
construction works should the other company drop out 
of the joint venture. 

CONSTRUCTION LIQUIDITY: As described in the design-build 
contract, the DBJV has agreed to a fixed price and will 
provide liquidated damages to compensate for any costs 
associated with delayed delivery of the Project. The 
liquidated damages allow for coverage of a delay in 
the Baseline Substantial Completion Date under the 
Agreement until the Longstop Date. The Liquidated 
Damages will be supported by a 7.5% letter of credit.

WELL-MANAGED OPERATIONAL RISK: WVB will successfully 
operate the Project over the Operating Period by ap-
plying the appropriate resources necessary and relying 
on the knowledge provided by the Equity Members to 
provide road safety, availability, and compliance with 
the Agreement, including asset performance and hand-
back requirements. WVB will have a vested interest in 
adhering to a strict regime of routine and preventive 
maintenance that will be directly related to the optimi-
zation of the asset lifecycle and rehabilitation costs. As 
a result, WVB’s goals and the IFA’s requirements are 
fully aligned with respect to maintaining the condition 
of the assets to meet handback requirements. 

DETAILED DUE DILIGENCE: WVB, its advisors and Lead 
Underwriter have undertaken a significant level of due 
diligence on the Project with detailed analysis of all 
aspects of the bid – technical, legal, insurance and fi-
nancial.  Such detailed due diligence has allowed WVB, 
the Financial Advisor and our Lead Underwriter to pro-
vide strong support/commitment letters. These expert 
opinions are strong evidences to the IFA that WVB’s 
Financial Plan is capable of being delivered. In addition, 
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Standard & Poor’s has performed a thorough review of 
the Project and provided  indicative rating.

ROBUST FINANCIAL COVENANTS: Despite the significant pass 
through of most key project risks to the DBJV, WVB has 
also structured its Financial Plan to provide a financial 
cushion to absorb potential challenges over the life of 
the Project, such as performance deductions or higher 
costs. Under a number of downside scenarios, project 
cashflow remains sufficient to cover scheduled debt 
service obligations even when stressed. T  

  

DEVELOPER EXPERIENCE: BBPI, VINCI Concessions and 
Walsh are experienced, knowledgeable and committed 
partners and international leaders in P3 development, 
financial structuring, and long-term asset management, 
with a combined total of more than 70 assets under suc-
cessful management and a multiple of that number of 
assets that have been bid.

OPERATIONS LIQUIDITY: The Financial Plan is able to with-
stand an increase in operations and maintenance costs of 

or Availability Payment reductions of  

and still meet the PABs debt requirement repay-
ments as per their original schedule.  During the opera-
tions phase of the project, WVB will have established 
and funded three reserve accounts – the Debt Service 
Reserve Account (“DSRA”), Renewal Work Reserve 
Account (“RWRA”) and the Handback Requirements 
Reserve Account (“Handback”). The DSRA will be 
funded at Financial Close with up to the next six months’ 
debt service intended to cover debt service costs should 
there be any disruption to Project cashflow. The RWRA 
and Handback is intended to assure that needed lifecycle 
works are funded in advance of expected expenditure 
utilizing a three year and five year look forward test. 

INFLATION RISKS: WVB is protected from inflation during 
the construction period through the fixed-price, date 
certain design-build contract with the DBJV.  During 
the Operating Period, operating costs are fully protected 
from inflation through of the 
Availability Payment. Such index portion allows WVB 
to appropriately  mitigate inflation exposure within the 
Project. 
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B3. LEAD UNDERWRITER COMMITMENT LETTER 

Please see attached Lead Underwriter Commitment 
Letter from BAML on the following pages.

This letter confirms that legal, insurance, and techni-
cal due diligence has been performed, that the PPA 
Documents are acceptable in the form included in 
the RPF Documents, that final credit approval has 
been received, subject only to completion of final 
documentation, (including the execution of the Bond 
Purchase Agreement) and satisfaction of customary 
conditions precedent.

This letter also includes  a description of fees payable 
to BAML, as Lead Underwriter, for their commitment 
to purchase and sell the PABs.

The Bond Term Sheet for the PABs is also attached.
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Annex B

BOND PURCHASE AGREEMENT



DRAFT October 24, 2012

BOND PURCHASE AGREEMENT1

[______ __, 20__]

$[●] 

INDIANA FINANCE AUTHORITY

REVENUE BONDS (EAST END CROSSING PROJECT)

$[●] SERIES 20__ A  $[●] SERIES 20__ B 

Indiana Finance Authority
_______________________
________, Indiana _____

[COMPANY]
_______________________
________, Indiana _____

Ladies and Gentlemen:

The undersigned Merrill Lynch, Pierce Fenner & Smith Incorporated, as representative
(the “Representative”), on behalf of itself and the other Underwriters set forth in Appendix A
hereto (collectively, the “Underwriters”) offer to enter into this Bond Purchase Agreement (this
“Purchase Agreement”) with you, for the purchase and sale by us and the execution and delivery
by the Indiana Finance Authority (the “Issuer”) of the Bonds specified below. This offer is made
subject to the Issuer’s acceptance, by a duly adopted resolution and the Issuer’s execution, and
approval by [●] (the “Company”), prior to 5:00 P.M., Indianapolis time, on the date hereof, of
this Purchase Agreement; and upon acceptance by the Issuer and the Company, shall be in full
force and effect in accordance with its terms and shall be binding upon the Issuer, the
Underwriters and the Company. All terms not defined herein shall have the meanings set forth
in the Official Statement (defined below), or if not set forth therein, as set forth in the Indenture
(defined below).2

1. Agreement to Purchase. Upon the terms and conditions herein, the
Underwriters hereby agree, jointly and severally, to purchase and the Issuer hereby agrees to sell,
all (but not less than all) of the $[●] Indiana Finance Authority Revenue Bonds, Series 20__ A
(East End Crossing Project) (the “Series A Bonds”) and $[●] Indiana Finance Authority Revenue
Bonds, Series 20__ B (East End Crossing Project) (the “Series B Bonds”, and together with the
Series A Bonds, the “Bonds”). At the Closing (defined below), the Underwriters will deliver for
payment to the Issuer or its designee, in immediately available funds, the amount of $[●], which

1 The parties agree that this Bond Purchase Agreement is subject to change based on review and comments
by the Indiana Finance Authority.
2 The parties agree that the Official Statement will contain defined terms substantially similar to those
contained in the Term Sheet.



2

represents the aggregate principal amount of the Bonds, [less net original issue discount of $[●]] 
and Underwriters’ discount of $[●].  In addition, the Company is responsible for paying all other
costs associated with the issuance and sale of the Bonds, including the fees and expenses of
counsel to the Underwriters. Notwithstanding the foregoing, the Issuer shall have no obligation
to sell the Bonds to the Underwriters if the PPA is terminated in accordance with Section 20.6.1
of the PPA.

2. Public Offering. The Representative represents, warrants and covenants to the
Issuer and the Company that the Bonds will be offered in accordance with applicable state and
federal laws. The Representative further represents, warrants and covenants that it has been duly
authorized to execute this Purchase Agreement, that when executed by the Representative and
accepted by the Issuer and the Company, this Purchase Agreement will be a valid and binding
obligation of the Representative on behalf of itself and the other Underwriters. The
Representative on behalf of itself and the other Underwriters also agree as follows:

(a) to make a bona fide public offering of all the Bonds at the purchase price
or prices set forth on Appendix B;

(b) to offer the Bonds only pursuant to the Official Statement and to not make
any statements in connection with the offering and sale of the Bonds that go beyond or are
inconsistent with the information contained in the Official Statement; and

(c) to comply with all applicable registration and qualification requirements
applicable to the Underwriters or the Bonds under any federal securities or “blue sky” law of any
jurisdiction in which such registration or qualification is required.

3. Terms of the Bonds.

(a) The Bonds shall have the terms set forth in Appendix B and shall be as
described in, and shall be secured under and pursuant to, an Indenture of Trust, dated as of
_____________ 1, 20__ (the “Indenture”), between the Issuer and [●], as trustee (the “Trustee”),
substantially in the form previously submitted to the Representative, with only such changes
therein as shall be mutually agreed upon by the Trustee, the Company, the Issuer and the
Representative. The Bonds are secured by payments provided for in the Loan Agreement
between the Issuer and the Company, dated as of _____________ 1, 20__ (the “Loan
Agreement”).

Contemporaneously with the issuance of the Bonds, the following documents are
contemplated to be executed and delivered (collectively, together with the Loan Agreement and
the Indenture, the “Transaction Documents”): the Tax Certificate dated the Closing Date
(defined below) (the “Issuer’s Tax Certificate”), executed by the Issuer; the Tax Certificate,
dated the Closing Date (the “Company’s Tax Certificate”), executed by the Company; the
Public-Private Agreement, the East End Crossing (Louisville-Southern Indiana Ohio River
Bridges Project), dated as of _____________ 1, 20__ (the “PPA”), between the Issuer and the
Company; the milestone agreement, dated as of _____________ 1, 20__ (the “Milestone
Agreement”), between the Issuer and the Indiana Department of Transportation (the
“Department”); the master use agreement, dated as of _____________ 1, 20__ (the “Use
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Agreement”), between the Issuer and the Department; the custody agreement governing the
Custody Arrangement (as defined and described in the PPA), dated as of _____________ 1,
20__ (the “Custody Agreement”), among the [Kentucky entity], the Issuer and the [Custodian];
the project trust agreement, dated as of _____________ 1, 20__ (the “Project Trust Agreement”),
between the Issuer and the Project Trustee (as defined in the PPA); the Design-Build Contract
for the East End Crossing (Louisville-Southern Indiana Ohio River Bridges Project), dated as of
_____________ 1, 20__ (the “DB Contract”), between the Company and Walsh Construction
Company/VINCI Construction Grands Projets JV, an unincorporated joint venture (the “DB
Contractor”); the Guaranty, dated as of _____________ 1, 20__, between the Company and
Walsh Group Inc. (“Walsh”) and the Guaranty, dated as of _____________ 1, 20__, between the
Company and Vinci Construction (“Vinci”) (collectively, the “DB Guaranty”); the Direct
Agreement, dated as of _____________ 1, 20__ (the “Lender’s Direct Agreement”), among the
Issuer, the Company and the [Collateral Agent]3; the Direct Agreement, dated as of
_____________ 1, 20__ (the “DB Direct Agreement”), among the Company, the DB Contractor
and the [Collateral Agent]; the Direct Agreement, dated as of _____________ 1, 20__ (the “DB
Guarantor Direct Agreement”), among the Company, Walsh, Vinci and the [Collateral Agent]the
Security Agreement, dated as of _____________ 1, 20__ (the “Security Agreement”), between
the Company and the [Collateral Agent]; the Membership Interest Pledge Agreement, dated as of
_____________ 1, 20__ (the “Pledge Agreement”), between [●] and the [Collateral Agent]; the 
Equity Contribution Agreement, dated as of _____________ 1, 20__ (the “Equity Contribution
Agreement”), among the Company, the [Collateral Agent], and Bilfinger Berger PI International
Holding GmbH (“BBI”), VINCI Concessions S.A.S. (“VINCI”) and Walsh Investors, LLC
(“Walsh”) (collectively, the “Sponsors”); the Continuing Disclosure Undertaking, dated as of
_____________ 1, 20__ (the “Continuing Disclosure Undertaking”), among the Issuer, the
Company and [●], as dissemination agent.   

4. Official Statement.

(a) The Issuer and the Company shall deliver or cause to be delivered to the
Underwriters promptly after their acceptance hereof, copies of the Official Statement, dated the
date of this Purchase Agreement, relating to the Bonds. The Official Statement, in its final form,
including the cover page, the appendices thereto and all information incorporated therein, with
only such amendments, supplements or changes therein as shall have been accepted by the
Representative, is hereinafter referred to as the “Official Statement.” The Company has
authorized the use of copies of the Preliminary Official Statement, dated _____________ 1, 20__
(the “Preliminary Official Statement”), the Official Statement, the Indenture and the Loan
Agreement, and each of the Material Project Contracts, all as described in the Official Statement,
in connection with the sale of the Bonds. The Issuer deems the Preliminary Official Statement
final as of its date and as of the date hereof for purposes of Rule 15c2-12 promulgated under the
Securities Exchange Act of 1934, as amended and then in effect (“Rule 15c2-12” and the
“Exchange Act”, respectively), except for any information which is permitted to be omitted
therefrom in accordance with paragraph (b)(1) thereof.

(b) Within [seven (7)] business days from the date hereof, and in any event
not later than two (2) business days before the Closing Date, the Issuer and the Company shall

3 To include consent to assignment of PPA, Trust Agreement and all supporting obligations.
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deliver to the Underwriters a final Official Statement relating to the Bonds dated the date hereof
(such Official Statement, including the cover page, and all appendices attached thereto, together
with all information previously permitted to have been omitted by SEC Rule 15c2-12 and any
amendments or supplements and statements incorporated by reference therein or attached
thereto, as have been approved by the Issuer, the Company, Bond Counsel, and the Underwriters,
is referred to herein as the “Official Statement”) and such additional conformed copies thereof as
the Underwriters may reasonably request in sufficient quantities to comply with SEC
Rule 15c2-12, rules of the Municipal Securities Rulemaking Board (“MSRB”) and to meet
potential customer requests for copies of the Official Statement. The Underwriters agree to file a
copy of the Official Statement, including any amendments or supplements thereto prepared by
the Issuer and the Company, with the MSRB on its Electronic Municipal Markets Access
(“EMMA”) system. The Issuer and the Company shall execute the Official Statement by an
authorized officer of each of the Issuer and the Company. The Official Statement shall be in
substantially the same form as the Preliminary Official Statement and, other than information
previously permitted to have been omitted by SEC Rule 15c2-12, the Issuer and the Company
shall only make such other additions, deletions and revisions in the Official Statement which are
approved by the Underwriters. The Issuer and the Company hereby agree to deliver to the
Underwriters an electronic copy of the Official Statement in a form that permits the
Representative on behalf of itself and the other Underwriters to satisfy their obligations under the
rules and regulations of the MSRB and the Securities and Exchange Commission (“SEC”). The
Issuer and the Company hereby ratify, confirm and approve the use and distribution by the
Underwriters before the date hereof of the Preliminary Official Statement and hereby authorizes
the Underwriters to use the Preliminary Official Statement, Official Statement, Loan Agreement
and the Indenture in connection with the public offering and sale of the Bonds.

(c) The Issuer and the Company hereby approve the form of and authorize the
Underwriters to prepare, use and distribute the Official Statement in final form in connection
with the offering and sale of the Bonds. The Company and the Issuer agree to execute the
Official Statement in such final form prior to such delivery.

(d) In connection with any amendments or supplements to the Official
Statement that are made pursuant to Section 4(a) hereof, the Underwriters may request, and each
of the Issuer and the Company agrees to provide, such customary additional certificates and
customary opinions of counsel as the Underwriters shall reasonably deem necessary to evidence
the accuracy and completeness of the Official Statement, as so amended or supplemented.

5. Issuer Representations and Covenants. The Issuer represents, warrants and
agrees that:

(a) the Issuer is a duly created and validly existing separate public body
politic and corporate, constituting an independent instrumentality of the State for the public
purposes set forth in the provisions of Indiana Code 4-4-10.9 and Indiana Code 4-4-11, and
Indiana Code 8-15.6, each as amended from time to time (collectively, the “Act”); and the Issuer
is not an agency of the State of Indiana (the “State”) and is separate from the State in its
corporate and sovereign capacity;

(b) the Act has been validly adopted and is in full force and effect as of the
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date of this Purchase Agreement and will be in full force and effect as of the Closing Date, and in
accordance with the Act, (i) the Issuer has full legal right, power and authority (A) to adopt the
resolution authorizing the Bonds (the “Bond Resolution”), this Purchase Agreement and the
Transaction Documents to which the Issuer is a party (collectively, with the Bond Resolution and
this Purchase Agreement, the “Issuer Documents”), (B) to approve and deliver the Preliminary
Official Statement and to deem the Preliminary Official Statement to constitute the final official
statement of the Issuer for purposes of Section (b)(1) of SEC Rule 15c2-12, subject to the
exceptions contained therein, (C) to enter into, execute and deliver the Issuer Documents and to
perform its obligations thereunder, and to sign and deliver the Official Statement, (D) to sell,
issue and deliver the Bonds to the Underwriters as provided herein, (E) to lend all of the
proceeds of the Bonds to the Company for the purposes set forth in the Loan Agreement, and (F)
to carry out, or cause to be carried out, and consummate, or cause to be consummated, the
transactions contemplated by the Issuer Documents and by the Official Statement, and (ii) the
Issuer has complied with, and will at the Closing be in compliance in all respects with, the terms
of the Act and with the obligations in connection with the issuance of the Bonds on its part
contained in the Official Statement and the Issuer Documents;

(c) the Bonds, when issued, authenticated, delivered and paid for as provided
therein and in the Indenture, will have been duly authorized and issued by the Issuer and will
constitute valid and binding special and limited obligations of the Issuer payable solely from and
secured exclusively by the Trust Estate, including payments under the Loan Agreement and the
Security Interests in accordance with the Security Documents, enforceable in accordance with
their terms and entitled to the benefits and security of the Indenture and the Security Documents
(subject, in each instance, to any applicable bankruptcy, insolvency, reorganization, moratorium,
fraudulent transfer, liquidation and other similar matters now or hereafter enacted relating to
creditors’ rights generally or by principles of equity that permit the exercise of judicial
discretion). The Bonds are special and limited obligations of the Issuer, payable solely from and
secured exclusively by the revenues and other amounts pledged therefor under the Indenture,
including the payments to be made by the Company under the Loan Agreement in connection
with the loan of the proceeds from the sale of the Bonds by the Issuer to the Company and are
not payable from taxes or appropriations made by the General Assembly of the State. The Bonds
do not constitute an indebtedness, or a pledge of the faith and credit, of the Issuer, the State or
any political subdivision thereof within the meaning or application of any constitutional
provision or limitation, the obligation of the Issuer to pay the amount of the principal of,
premium, if any, and interest on the Bonds does not constitute a pledge of the faith, credit or
taxing power of the State or any political subdivision thereof within the meaning or application
of any constitutional provision or limitation. The Issuer has no taxing authority and the holders
or owners of the Bonds have, individually or collectively, no right to have taxes levied or compel
appropriations by the State or any political subdivision of the State for the payment of any or all
of the amount of such principal of, premium, if any, and interest on the Bonds;

(d) the Issuer has duly adopted the Bond Resolution and has duly authorized
and approved by all necessary official action, (i) the issuance and sale of the Bonds by the Issuer
upon the terms and conditions set forth in this Purchase Agreement, in the Official Statement and
in the Indenture, (ii) the distribution of the Preliminary Official Statement and the delivery of the
Official Statement and the use thereof by the Underwriters and (iii) the execution and delivery
of, and the performance by the Issuer of the obligations on its part contained in, the Bond
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Resolution, the Issuer Documents and any and all such other agreements and documents as may
be required to be executed, delivered or received by the Issuer in order to carry out, give effect to
and consummate the transactions contemplated herein and in the Official Statement, and when
executed and delivered by the Issuer and any other parties thereto, each such document will
constitute the legal, valid and binding obligations of the Issuer enforceable against the Issuer in
accordance with its terms (except as enforcement thereof may be limited by bankruptcy,
insolvency, reorganization, moratorium, fraudulent transfer, liquidation and other similar matters
now or hereafter enacted relating to creditors’ rights generally or by principles of equity which
permit the exercise of judicial discretion);

(e) to the best of its knowledge, the Issuer is not in breach of or default, in any
material respect, under any applicable constitutional provision, law or administrative regulation
of the State or the United States or any applicable judgment or decree or any loan agreement,
indenture, bond, note, resolution, agreement or other instrument to which the Issuer is a party or
to which the Issuer or any of its property or assets is otherwise subject, and no event has
occurred and is continuing which, with the passage of time or the giving of notice, or both,
would (unless cured or waived) constitute a default or event of default, in any material respect,
under any such instrument, the Issuer Documents or the Bond Resolution;

(f) the Issuer will not, on or prior to the date of the Closing, without the prior
written consent of the Underwriters, offer or issue any bonds, notes or other obligations for
borrowed money, or incur any material liabilities, direct or contingent, in either case, with a lien
on the Trust Estate established under the Indenture on a parity with or senior to the Bonds or
which would materially adversely affect the rights of the Underwriters hereunder or the security
for the Bonds;

(g) the Issuer shall on or before the Closing execute and deliver the Issuer
Documents;

(h) neither the corporate existence of the Issuer nor the title of the officers of
the Issuer who have authorized documents or actions in respect of the issuance of the Bonds to
their respective offices is being contested and no authority or proceeding for the issuance of the
Bonds has been repealed, revoked or rescinded. The officers of the Issuer who have or will
execute the Issuer Documents are duly and properly in office and have all requisite
authorizations to execute and approve the Issuer Documents;

(i) any certificate signed by an authorized officer of the Issuer and delivered
to the Representative shall be deemed a representation and warranty (as of the date given unless
otherwise noted) by the Issuer to the Underwriters as to the statements made in any such
certificate;

(j) as of the date thereof and as of the date hereof, the statements and
information contained in the Preliminary Official Statement under the headings [“APPENDIX A
– Indiana Finance Authority,” “PROJECT PARTICIPANTS – Indiana Finance Authority” and
“NO LITIGATION – The Issuer”]4, (collectively, the “Issuer-Provided Material”) were and are

4 [NTD: To be updated upon drafting of POS.]
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true and complete in all material respects, and such Issuer-Provided Material did not and does
not contain any untrue statement of material fact or omit any statement or information which is
necessary to make the statements and information contained therein, in the light of the
circumstances under which they are made, not misleading;

(k) on the Closing Date, the Issuer-Provided Material contained in the Official
Statement is and will be true and complete in all material respects, and that such Issuer-Provided
Material does not and will not contain any untrue statement of material fact or omit any
statement or information which is necessary to make the statements and information contained
therein, in the light of the circumstances under which they are made, not misleading in any
material respect;

(l) (i) the issuance of the Bonds and the execution and delivery of and
performance under the Issuer Documents by the Issuer do not violate or conflict with (A) the
formation and organizational documents of the Issuer, (B) any existing law, statute, order, rule or
regulation, agreement, indenture, mortgage, lease, or court order or decree or other instrument to
which the Issuer is a party or by which it is or its property may be bound and (ii) such issuance,
execution, delivery and compliance will not result in the creation or imposition of any lien or
other Security Interest or encumbrance of any nature upon the Trust Estate or property or assets,
if any, pledged to secure the Bonds or under the terms of any law, regulation or instrument;

(m) except as may be set forth in the Preliminary Official Statement and
Official Statement, to the best of the Issuer’s knowledge, there is no action, suit, proceeding,
inquiry or investigation at law or in equity or before or by any court, public board or body
pending against the Issuer (as to which the Issuer has received service of process) or, to the
knowledge of the Issuer, threatened against or affecting the Issuer wherein an unfavorable
decision, ruling or finding would (i) adversely affect the transactions contemplated by the Issuer
Documents, or the validity or enforceability of the Issuer Documents, or any other agreement or
instrument to which the Issuer is a party and which is used or contemplated for use in the
consummation of the transactions contemplated by the Issuer Documents, (ii) question the
exclusion of the interest on the Bonds from the gross income of the owners thereof for federal
income tax purposes or (iii) question or contest the [corporate] existence of the Issuer or the title
of the officers of the Issuer to their respective offices;

(n) the Issuer agrees to cooperate reasonably with the Underwriters and their
counsel in any endeavor to qualify the Bonds for offering and sale under the securities or “blue
sky” laws of such jurisdictions of the United States as the Underwriters may request; provided,
however, that the Issuer shall not be required with respect to the offer or sale of the Bonds to
consent to suit or to consent to service of process in any jurisdiction or take any action which it
deems unreasonably burdensome and shall not be deemed to have made any representations with
regard to securities or “blue sky” laws of any jurisdiction or the securities laws of the United
States. The Issuer consents to the use by the Underwriters of drafts of the Preliminary Official
Statement and drafts of the Official Statement prior to the availability of the Preliminary Official
Statement and the Official Statement, respectively, in obtaining such qualification, subject to the
right of the Issuer to withdraw such consent for cause by written notice to the Underwriters. The
Issuer shall not be obligated to pay any expenses or costs (including counsel fees) incurred in
connection with such qualification; and
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9. Further Agreements of the Issuer and the Company. The Issuer and the
Company further agree as follows:

(a) No amendment or supplement to the Official Statement shall be made
without the written approval of the Representative. If, during the period from the date of this
Purchase Agreement to and including the date which is 25 days following the End of the
Underwriting Period for the Bonds (as such term is hereinafter defined) an event occurs affecting
the Company or the Issuer of which the Company or the Issuer, as applicable, has knowledge and
which might or would cause the Official Statement to contain any untrue statement of a material
fact or omit to state a material fact necessary to be stated therein for the purpose for which it is to
be used or to make the statements therein, in the light of the circumstances under which they
were made, not misleading in any material respect, the Company or the Issuer, as applicable, will
notify the Representative and the other party, and if in the opinion of the Representative such
event requires an amendment or supplement to the Official Statement, the Company or the Issuer
will amend or supplement the Official Statement in a form and in a manner approved by the
Representative and the other party and furnish to the Underwriters and the other party (i) a
reasonable number of copies of the amendment or supplement and (ii) if such notification shall
be subsequent to the Closing Date, such legal opinions, certificates, instruments and other
documents as the Representative may reasonably deem necessary to evidence the truth and
accuracy of such amendment or supplement. The cost of providing any amendment or
supplement during the period prior to and including the date which is 25 days following the End
of the Underwriting Period for the Bonds shall be paid by the Company.

(b) As used herein, “End of the Underwriting Period” for the Bonds shall
mean the date on which the End of the Underwriting Period for the Bonds has occurred under
SEC Rule 15c2-12; provided, however, that the Issuer and the Company shall be entitled to treat
the Closing Date as the End of the Underwriting Period for the Bonds, unless the Underwriters
notify the Issuer and the Company in writing on the Closing Date that a portion of the Bonds
remain unsold, in which case the Underwriting Period shall end on the first day on which no
Bonds remain unsold. If the Underwriters provide notice on the Closing Date that a portion of
the Bonds remain unsold on such date, the Underwriters agree to notify the Issuer and the
Company in writing when all of the Bonds have been sold; provided that, in the absence of such
notice, the End of the Underwriting Period shall be the date that is 55 days after the Closing
Date.

10. Closing.

(a) By [10:00 A.M., Indianapolis time, on ________ __, 2013] 7, or such other
date as mutually agreed by the parties, provided that the Company may in its sole discretion
extend this date up to five business days upon notice to the Representative and the Issuer (the
“Closing Date”), the certificates, opinions, commitments and other documents required by
Section 11 hereof shall be executed and delivered and payment of such fees as are called for
herein shall be made (such execution, delivery and payment, together, being referred to as the

7 [NTD: Shall be no more than four business days after pricing.]

REDACTED



















25

_________________________
_________________________
_________________________
Fax: _____________________
Email: ___________________

If to the Issuer:

Indiana Finance Authority
One North Capitol Avenue, Suite 900
Indianapolis, Indiana 46204
Attention: Public Finance Director
Telephone: 317-233-4332
Fax: 317-232-6786

With a copy to:

Indiana Finance Authority
One North Capitol Avenue, Suite 900
Indianapolis, Indiana 46204
Attention: General Counsel
Telephone: 317-233-4332
Fax: 317-232-6786

If to the Underwriters:
Merrill Lynch, Pierce Fenner & Smith Incorporated
Kevin O’Brien, Director
333 S. Hope Street, Suite 2310
Los Angeles, CA 90071
Tel: 1-213-217-4510
Fax: 1-213-984-4074
Email: k.o’brien@baml.com

With a copy to:

_________________________
_________________________
_________________________
_________________________
Fax: _____________________
Email: ___________________

All notices or communications hereunder by any party shall be given and served upon
each other party.

15. No Advisory or Fiduciary Role. Each of the Issuer and the Company



26

acknowledges and agrees that: (i) the transaction contemplated by this Purchase Agreement is an
arm’s length, commercial transaction between the Issuer, the Company and the Underwriters in
which each of the Underwriters is acting solely as a principal and is not acting as a municipal
advisor, financial advisor or fiduciary to the Company or the Issuer; (ii) none of the Underwriters
have assumed any advisory or fiduciary responsibility to the Issuer or the Company with respect
to the transaction contemplated hereby and the discussions, undertakings and procedures leading
thereto (irrespective of whether any of the Underwriters has provided other services or is
currently providing other services to the Issuer or the Company on other matters); (iii) the only
obligations any Underwriter has to the Issuer or the Company with respect to the transaction
contemplated hereby expressly are set forth in this Purchase Agreement; and (iv) each of the
Issuer and the Company has consulted their own legal, accounting, tax, financial and other
advisors, as applicable, to the extent it has deemed appropriate. Each of the Issuer and the
Company agrees that it will not claim that the Underwriters, or any of them, has rendered
advisory services of any nature or respect, or owes a fiduciary or similar duty to the Issuer or the
Company, in connection with such transaction of the process leading thereto.

16. Survival. All representations, warranties and agreements in this Purchase
Agreement shall remain operative and in full force and effect, regardless of (a) any investigation
made by or on behalf of the parties hereto, (b) delivery of any payment hereunder for the Bonds
and (c) except as otherwise provided herein, any termination of this Purchase Agreement.

17. Approvals. The approval of the Underwriters when required hereunder or the
determination of satisfaction as to any document referred to herein shall be in writing signed by
the Underwriters and delivered to the party requesting such approval or determination of
satisfaction.

18. No Third-Party Beneficiaries. This Purchase Agreement is made solely for the
benefit of the Issuer, the Company and the Underwriters and no other person shall acquire or
have any rights hereunder or by virtue hereof except as otherwise provided in Section 8 hereof.

19. Counterparts. This Purchase Agreement may be executed by the parties hereto
in separate counterparts, each of which when so executed and delivered shall be an original, and
such counterparts shall together constitute but one and the same instrument.

20. Governing Law. This Purchase Agreement shall be governed exclusively by and
construed in accordance with the internal laws of the State applicable to contracts to be wholly
performed therein without regard to choice of law principles.
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Very truly yours,

MERRILL LYNCH, PIERCE FENNER &
SMITH INCORPORATED, as the
Representative

By: _______________________________
Name:

Title:________________________

Time: ________________

Accepted by:

INDIANA FINANCE AUTHORITY

By:
Name:

Title:______________________________

[Signature Page to Bond Purchase Agreement]
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Accepted by:

[COMPANY]

By: _______________________________
Name:
Authorized Signatory

By: _______________________________
Name:
Authorized Signatory

By: _______________________________
Name:
Authorized Signatory

[Signature Page to Bond Purchase Agreement]



APPENDIX A

UNDERWRITERS10

Merrill Lynch, Pierce Fenner & Smith Incorporated

10 [NTD: Additional underwriters to be added, as applicable.]
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TERMS OF THE BONDS



EXHIBIT []

FORM OF CLOSING CERTIFICATE

[Form to be proposed.]



SCHEDULE [●]

[To be provided.]
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Annex C

TURNKEY LUMP-SUM DESIGN-BUILD CONTRACT
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Turnkey Lump-Sum Design-Build Contract

The Design-Build Contract is attached to the Technical Proposal, as required per Section 3.2.2 of
Exhibit B of the ITP.

Please refer to “Technical Proposal Volume 1 Appendices”.
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EXHIBIT 1

FORM OF CONSTRUCTION ACCOUNT WITHDRAWAL CERTIFICATE

No. ____

INDENTURE CONSTRUCTION ACCOUNT WITHDRAWAL CERTIFICATE

$____________

[INSERT NAME OF PABs]
[Trustee]
________________________
________________________
Attention: ________________

Ladies and Gentlemen:

This Indenture Construction Account Withdrawal Certificate is delivered pursuant to the Indenture of Trust, dated
as of [_________ 1, 2013] (the “Indenture”), by the Borrower and _____________________, as trustee for the
Senior Secured Parties (the “Trustee”).

In accordance with Section [____] of the Indenture, the Borrower hereby instructs the Trustee to withdraw from
the [________________ Sub-Account][insert all applicable sub-accounts] of the Construction Account the sums
identified in Attachment A attached hereto to be paid to the persons listed in Attachment A, in the amounts and at
the addresses and for the purposes set forth therein. All capitalized terms used herein but not defined herein shall
have the meanings specified with respect to such terms in the Indenture.

The Borrower hereby certifies to the Trustee that:

1. This is Certificate No. ___ and this certificate instructs the Trustee to withdraw funds from the
[____________ Sub-Account][insert all applicable sub-accounts] of the Construction Account created by the
Indenture.

2. The requested date of disbursement of funds under this Certificate No. ___ is ________________, 20___.1

3. Payments shall be made to the applicable payee or account as reflected on Attachment A attached hereto.

4. The total amount to be disbursed from the [__________ Sub-Account] of the Construction Account
pursuant to this certificate is $__________________. [insert amounts to be disbursed from additional sub-accounts
of the Construction Account, as applicable]

5. As of the date of this certificate, no Event of Default under the Series ____ Bonds has occurred and is
continuing (except to the extent this withdrawal will cure such Event of Default) or will occur as a result of the
withdrawal.

6. As of the date of this certificate, the representations and warranties given by the Borrower in the Bond
Loan Agreement shall be true and correct in all material respects, except to the extent that such representations and
warranties specifically refer to an earlier date.

[1 Date must be at least 3 business days after date of certificate.]
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7. As of the date of this certificate, all disbursements required to be made under the Equity Contribution
Agreement have been made (or will be made concurrently with this withdrawal), and no event has occurred and is
continuing that would prevent any future disbursements under such agreement from being made thereunder.

[8. The Borrower certifies that as of the date of this Certificate No. ___, the amount of funds in the Milestone
Payment Sub-Account, plus the amount of all Milestone Payments yet to be received by the Borrower is at least
equal to the total principal of and interest on all outstanding Series B PABs, less any amounts available therefore in
any applicable interest payment account for the Series B PABs.]2

Date of certificate: ____________________

[_____________________________________],
as Borrower

By:_______________________________________________

Name: _________________________________________
Title: __________________________________________

[Technical Advisor Certificate Required Attachment (Except For Withdrawals to Pay (i) Costs of Issuance of the
Series ____ Bonds or any Additional Bonds, (ii) Interest on the Series ___ Bonds or any Additional Bonds, or (iii)

Certain O&M Expenditures.]

2 [To be used solely if a withdrawal from the Milestone Payment Sub-Account is requested to pay Project Costs.]
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Attachment A to Certificate

[ ] Sub-Account in Construction Account

Payee/Account Amount Purpose Address/Wiring
Instructions

[ ] Sub-Account in Construction Account

Payee/Account Amount Purpose Address/Wiring
Instructions
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EXHIBIT 2

FORM OF THE TECHNICAL ADVISOR CERTIFICATE3

THE TECHNICAL ADVISOR CERTIFICATE
IN RELATION TO CERTIFICATE NO. ___

$____________

[INSERT NAME OF PABs]
[Trustee]
________________________
________________________
Attention: ________________

Ladies and Gentlemen:

Any capitalized term used herein but not defined in this certificate shall have the respective meanings assigned to
such terms in the Indenture (as defined in the attached Certificate No. ___).

In accordance with Section _____ of the Indenture, we hereby certify that as of the date of this certificate, (i)
sufficient funds are available to the Borrower to achieve Substantial Completion on or prior to the Bondholder Long
Stop Date and (ii) [Substantial Completion is reasonably expected to be achieved on or prior to the Bondholder
Long Stop Date][the Borrower’s remediation plan satisfactorily demonstrates that Substantial Completion will be
achieved on or before the Long Stop Date]4.

The delivery of this certificate is based upon the assumption that the information provided to us in connection
with the delivery of this certificate is true, correct and complete.

Date: ____________________

__________________________________________
Authorized Representative of the Technical Advisor

[3 Not applicable if withdrawal is only (i) to pay Costs of Issuance of the Series ____ Bonds or any Additional
Bonds, (ii) to pay interest on the Series ____ Bonds or any Additional Bonds, or (iii) to pay certain O&M
Expenditures.]
[4 The second phrase should be used in the event the Independent Technical Advisor determines that Substantial
Completion cannot reasonably be achieved by the Bondholder Long Stop Date, but is otherwise satisfied with the
Borrower’s remediation plan that Substantial Completion may be achieved by the Long Stop Date.]
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EXHIBIT 3

FORM OF DISTRIBUTION RELEASE CERTIFICATE

DISTRIBUTION RELEASE CERTIFICATE

$____________

[INSERT NAME OF PABs]

[Trustee]
________________________
________________________
Attention: ________________

Ladies and Gentlemen:

This Distribution Release Certificate is delivered by the Borrower (as hereinafter defined) pursuant to the
Indenture of Trust, dated as of [___________ __], 201_ (the “Indenture”), by [__________________] (the
“Borrower”) and [______________________________], as trustee for the Senior Secured Parties (the “Trustee”).
All capitalized terms used herein but not defined herein shall have the meanings specified with respect to such terms
in the Indenture.

The Borrower hereby certifies to the Trustee that as of the date hereof, which is a Calculation Date, (i) the
Total DSCR for the [most recently ended 12-month period]1[period from the Substantial Completion Date to the
Calculation Date, annualized for a 12-month period]2[projected 12-month period as of the date hereof (the
applicable Calculation Date)]3 is [___:___], and (ii) the Restricted Payment Conditions are satisfied.

In accordance with Section [_________] of the Indenture, the Borrower hereby instructs the Trustee to
transfer $__________ from the [Revenue Account][Equity Lock-Up Account]4 (Account # _______________) to
the Distribution Account (Account # _______________). [insert instructions, including exact wire instructions]

Dated: __________, 20__

[___________________________________],
as Borrower

By:
Name:
Title:

[1 To be used only if the applicable Calculation Date occurs at least 12 months after Substantial Completion.]
[2 To be used only if the Calculation Date occurs less than 12 months after Substantial Completion.]
[3 To be used as an alternative to the 12-month or annualized 12-month calculation option, as applicable.]
[4 Insert applicable account.]
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B5. DETAILS OF EQUITY SOURCE AND EQUITY MEMBER LETTERS  

WVB EQUITY FUNDING STRUCTURE

WVB’s Equity Members will establish a special pur-
pose entity (“Developer”) solely to carry out the ob-
ligations of the Project Agreement. Developer will 
be organized as a limited liability company.  The dia-
gram below illustrates how equity will be contributed 
to the Project.  The financial structure ensures early 
commitment to the Project on the part of the Equity 
Members, BBPI, VINCI Concessions & Walsh, by 

requiring them to cover all development costs prior to 
Financial Close, incentivizing them to control costs and 
to reach Financial Close as expeditiously as possible. 
In addition, equity commitment letters are provided 
as part of Appendix B5.b. The equity for the Project 
will be provided by the Equity Members as outlined 
in Table B5.1.

The Walsh Group Ltd.
(US)

VINCI HoldCo LLC.
(US)

Bilfinger SE
(Germany)

Walsh HoldCo LLC
(US)

BBPI HoldCo
(US)

EQUITY
BRIDGE
LOAN

EQUITY
BRIDGE
LOAN

EQUITY INVESTMENT

Investor Form of Capital 
Commitment 

Amount 
($Millions)

Timing of 
Investment

Repayment Level of Commitment 

BBPI
Equity Bridge 

Loan 
$27.295 Upfront

Repaid prior to the 
repayment of the Senior 

Short Term Private 
Activity Bonds

BBPI’s share of required equity 
will be injected at Financial 
Close via an EBL provided by 
Bilfinger SE. 

Walsh 
Equity Bridge 

Loan 
$27.295 Upfront

Repaid prior to the 
repayment of the Senior 

Short Term Private 
Activity Bonds

Walsh’s share of required 
equity will be injected at 
Financial Close via an EBL 
provided by The Walsh Group.

BBPI Equity $27.295
Committed at 

Financial Close; 
to repay EBL

Distributions are paid 
subject to the terms of 
the Long Term PABs 
term sheet over the 

Project Term.

BBPI will repay the EBL via 
the issuance of shares in the 
Developer at the same time as 
the remaining Equity Members 
inject their required equity.

TABLE B5.1 DETAILS OF EQUITY FUNDING COMMITMENT

1
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Investor Form of Capital 
Commitment 

Amount 
($Millions)

Timing of 
Investment

Repayment Level of Commitment 

Walsh Equity $27.295
Committed at 

Financial Close; 
to repay EBL

Distributions are paid 
subject to the terms of 
the Long Term PABs 
term sheet over the 

Project Term.

Walsh will repay the EBL via 
the issuance of shares in the 
Developer at the same time as 
the remaining Equity Members 
inject their required equity.

VINCI 
Concessions

Equity $27.295

Committed at 
Financial Close, 
injected prior to 
the repayment 
of the Senior 
Short Term  

Private Activity 
Bonds, secured 
by a Letter of 

Credit

Distributions are paid 
subject to the terms of 
the Long Term PABs 
term sheet over the 

Project Term.

VINCI Concessions’ share of 
the required equity will be fully 
committed at Financial Close 
and supported by a letter of 
credit until the injection thereof.

The Equity Members are fully committed to fund their 
share of the total equity investment, as outlined above. 
Equity capital will be contributed through a combina-
tion of EBLs and letter of credit.  BBPI and Walsh will 
inject their equity contribution, together comprising 
66.67% of the total equity investment at Financial Close, 
via separate corporate Equity Bridge Loans.  Each EBL 
will be fully repaid and replaced with Equity contributed 
by each of the respective Equity Members concurrent 
with the receipt of the final Milestone Payment. Prior 
to the repayment of the Senior Short Term Private Ac-
tivity Bonds, the remaining Equity will be injected by 
VINCI Concessions. VINCI Concessions will support 
its equity commitment from Financial Close to actual 
injection with a letter of credit, delivered at Financial 
Close, to ensure that there is no funding risk in respect 
of the required equity capital committed to the Project. 
This approach does not put Developer or the IFA at risk 
as, from their perspective, all required equity capital 
has been committed at Financial Close.

WVB EQUITY MEMBERS

The following is a summary of each Equity Member: 

Bilfinger Berger PI International Holding GmbH, 
is a major player in the development and operation 
of infrastructure projects around the world, having 
committed more than €400m of equity to over 40 P3 
projects and employing over 140 staff in 8 offices 
globally.  Bilfinger Berger Project Investments is a 
100% subsidiary of Bilfinger SE, an internationally 

active engineering and services company.  At the end 
of 2011, Bilfinger Berger Project Investments’ portfolio 
included 12 transportation and 19 social infrastructure 
projects. Bilfinger Berger Project Investments recently 
sold equity interests in 16 projects to the publicly listed 
infrastructure fund Bilfinger Berger Global Infrastruc-
ture, thereby freeing up $200m of equity dedicated for 
new investments, while maintaining its role as long 
term asset manager on those projects. 

VINCI Concessions S.A.S., with offices in the United 
States, Europe and India, is responsible for the develop-
ment of investments and long term asset management 
of privately financed transportation projects. VINCI 
Concessions is a wholly-owned direct subsidiary of 
VINCI Group, a world leader in construction and 
concession of infrastructure projects, with more than 
180,000 professionals around the globe. 

VINCI Concessions is the largest operator of infra-
structure concessions in Europe and the world’s lead-
ing private motorway concessions operator. As both 
developer and assembler of new concessions and owner 
of a portfolio of numerous operated concessions, VIN-
CI Concessions plays a key role in the trend towards 
Public-Private Partnerships (PPP)/Alternative Financ-
ing and Procurement (AFP). Through its Structured 
Finance Department, VINCI Concessions has unrivalled 
capabilities in raising finance leveraging relationships 
with financial institutions worldwide. 

2
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Roads, tunnels and bridges related projects include:

�� Hounslow PFI (UK, 2012)
�� Isle of Wight PFI (UK, 2012)
�� A9 PPP (Germany, 2011)
�� Moscow Saint-Petersburg Motorway Concession 
(Russia, 2010)

�� R1 Motorway PPP (Slovakia, 2009)
�� A5 Concession (Germany, 2009)
�� A4 Concession (Germany, 2008)
�� Liefkenshoek Rail Tunnel (Belgium, 2008)
�� Coentunnel PPP (The Netherlands, 2008)
�� Prado Sud Tunnel Concession (France, 2008)
�� A19 Concession (France, 2005)

Walsh Investors, LLC, is a partnership owned by the 
Walsh family, owners of The Walsh Group.  Walsh 
Investors, through direct investment, various partner-
ships and joint ventures, has developed or invested in 
numerous industrial, commercial, residential and civil 
projects throughout the United States and Canada.  
By exclusively investing in projects developed and/
or constructed by affiliated Walsh entities, Walsh In-
vestors demonstrates its financial commitment to the 
underlying project and project sponsor. Walsh Investors’ 
guiding principles are that it holds equity investments 
long term and remains one of the client’s primary points 
of contact throughout the project term.
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T H E  EAST END  C RO S S I N G  

WVB East End Partners

B6. FINANCIAL ADVISOR LETTER 

WVB’s financial advisor, Scotiabank, confirms that 
they are highly confident that the debt funding and 
overall financial plan is achievable and sufficient to 
fulfill WVB’s commitments as set out in the Proposal 
in their opinion letter attached. 
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T H E  EAST END  C RO S S I N G  

WVB East End Partners

B7. SCHEDULES FOR COMMERCIAL AND FINANCIAL CLOSE 

Table B7.1 details the proposed steps for reaching com-
mercial and Financial Close. The schedule is consistent 
with the modeled plan of finance.

WVB undertakes to achieve Commercial and Financial 
Close as quickly as possible. To this end, WVB and its 
advisors will actively and diligently manage all tasks as-
sociated with Commercial and Financial Close ensuring 
all necessary parties comply with the required timelines 
for a successful and timely Financial Close. The detailed 
Bond Term Sheet has been agreed with the Lead Under-
writer and a complete draft of the design-build contract 
has been negotiated with the DBJV prior to the bid date.  

Having such progressed documentation prior to bid sub-
mission will help to minimize the period of time from the 
announcement of Preferred Proponent to Financial Close. 
WVB has engaged legal counsel, a technical advisor and 
an insurance advisor to aid in the Lead Underwriter’s 
understanding of the Project and specific issues that af-
fect the bondholders.

The commitment provided by BAML is valid until July 
30, 2013, to provide flexibility to take into account the 
impact of negotiations or of a potential IPDC process on 
the timing to achieve Financial Close.

No. Activity (not necessarily completed in sequence)
Target Completion Date

(the week of) 

1.        Announcement of Preferred Proponent November 20th

2.        Initiate IFA Process for Commercial Close November 20th 

3.        Initiate Final Credit Rating Process December 17th 

4.        Finalization of Project Agreement December 24th 

5.        Target Commercial Close December 24th 

6.        Initiate IFA Process for Bond Resolution / TEFRA Hearing of Bond Resolution January 7th 

7.        Preparation of Financing Documents (IE. Credit Agreement, Security Agreement, etc.) January 7th 

8.        Final USDOT Approval of PABs Issuance February 11th 

9.        Prepare Draft Preliminary Offering Statement February 11th 
10 Confirmation of Due Diligence February 18th

11.     

Finalization of Documentation:
Interface Agreement
Performance Security Package
Credit Agreement
Security Agreement
Bond Purchase Agreement
Trust Indenture 
Other (i.e., insurance, legal certificates, etc.)

March 4th 

12.     Final Credit Rating March 4th 

13.     IFA Approval of Financing Documents March 4th 

14.     Distribute Preliminary Offering Statement to Investors March 4th

15.     Investor Presentations March 11th 

16.     Finalization of Financing Documents March 18th 

17.     PABs Pricing March 18th

18.     Completion & Delivery of Official Statement to Investors March 18th 

19. Execute financing documents March 25th 

20. Financial Close March 25th 

TABLE B7.1 INDICATIVE COMMERCIAL AND FINANCIAL CLOSE TIMETABLE
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T H E  EAST END  C RO S S I N G  

WVB East End Partners

B8. �SUMMARY COST TABLE AND FINANCIAL 
PLAN SUMMARY FORMS 

WVB provides the Summary Cost Table Form (Form O).

WVB provides the Financial Plan Summary (Form P).
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Form
 O



 

Indiana Finance Authority Form O Request for Proposals 
East End Crossing Page 1 of 4 ITP Forms 
                Addendum #6 

FORM O 
 

SUMMARY COST TABLE FORM 
 

Summary Cost Table Form instructions: 

 

 

a) In Form O – 1 Capital Cost Table, indicate, in figures, the lump sum labor and non-labor capital 
cost for each East End Crossing element listed.   

b) In Form O – 2 Cumulative Cost Table, provide a cumulative quarterly curve of cost expenditures. 

e) In Form O – 3 Operations Phase Cost Table indicate, in figures, the expected annual lump sum 
costs for each element listed, for the first ten years of operation. 
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East End Crossing Page 2 of 4 ITP Forms 
                Addendum #6 

 

 

Form O – 1 Design and Construction Capital Cost Table 

Cost Category Capital Cost 

Project Management 
 

Design and Construction management 
and general activities  

Design 
 

Environmental  
 

Roadways Construction 
 

East End Bridge Construction 
 

Tunnel Construction 
 

Other Structures Construction 
 

Utilities 
 

Contingency and Profit 
 

Labor Cost Non-Labor Cost 

Subtotals   

Totals $ 763 000 000 (Total Project Capital Costs) 
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Form O – 2 Cumulative Design and Construction Capital Cost Table 

Cost Category Quarter Capital Cost 

 

Construction Year 1 Quarter 1 

 Quarter 2 

 Quarter 3 

 Quarter 4 

Construction Year 2 Quarter 1 

 Quarter 2 

 Quarter 3 

 Quarter 4 

Construction Year 3 Quarter 1 

 Quarter 2 

 Quarter 3 

 Quarter 4 

Construction Year 4 Quarter 1 

  Quarter 2 

  Quarter 3 

 Quarter 4 

Totals $ 763 000 000  
(Total Capital Cost for East End Crossing)  
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Form O – 3 Operating Period Cost Table 

Cost Category Annual Expenditure Plan (1) 

 Yr 0 (3) Yr 1 Yr 2 Yr 3 Yr 4 Yr 5 

Operations (2) 

Insurance 

Roadway and Structure 
Maintenance 
Rehabilitation Work 

Totals 501 972 3 318 360 3 549 741 3 585 683 4 556 766 3 721 862

 

Form O – 3 Operating Period Cost Table 

Cost Category Annual Expenditure Plan (1) 

 Yr 6 Yr 7 Yr 8 Yr 9 Yr 10 

Operations (2) 

Insurance 

Roadway and Structure 
Maintenance 
Rehabilitation Work 

Totals 4 540 583 4 027 694 5 549 495 4 569 223 5 258 733

In USD 
(1) Figures in Nominal Numbers 
(2) "Operations Cost Category" includes Vehicle and Equipment Renewal costs and Inspection Costs  
(3) Yr 0 - 2016 Partial Year 
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T H E  EAST END  C RO S S I N G  

WVB East End Partners

F-FORM Z. �INDEPENDENT INSURANCE BROKER/
CONSULTANT LETTER

Please see attached letter from Willis North America 
dated October 18, 2012.
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