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TO: Indiana Finance Authority 

One North Capitol Avenue, Suite 900 

Indianapolis, Indiana 46204 

Attention: Silvia Perez 

Telephone: (317) 234-7701 

Fax: (317) 232-6786 

Email: SPerez@ifa.in.gov 

 

FROM: Isolux Infrastructure Netherlands B.V.  

(I-69 Development Partners) 

C/ Caballero Andante, 8 

28021 Madrid (Spain) 

Attn: José R. Ballesteros Martinez (O&M Infrastructure Director) 

Email: jrballesteros@isoluxinfrastructure.com 

Phone: + 34 91 449 30 58 

Cell: + 34  628 15 34 92 

Fax: + 34 91 449 38 11 

 

DATE: July 16, 2013 

 

RE: I-69 Section 5, Statement of Qualifications; Request for Clarifications 

 

On July 12, 2013, The Indiana Finance Authority (IFA) issued certain questions for 

clarification (the “Request for Clarification”) to Isolux Infrastructure Netherlands 

(“Proposer”). The original of all clarifying materials follow by overnight courier. 

The Proposer’s response to the Request for Clarification is as follows: 

1. Please have the surety re-issue its letter stating that Proposer or Lead Contractor is 
capable of obtaining a payment bond (or bonds) and a performance bond (or bond) each 
in an amount of $100,000,000 (i.e., the value of each of the performance bond(s) and 
payment bond(s) would be $100,000,000 for performance and $100,000,000 for 
payment). [Reference RFQ, Part A. Section 7,2(b)] 

Please find attached the re-issued letter as Appendix #1. 

2. Please provide a commitment letter from AZTEC Engineering for C. Thomas Maki 
(Proposer’s Design Build Quality Manager). [Reference RFQ, Parts A, Section 7.2(g) 
and B, Volume 3, Section C] 

Please find attached the commitment letter from Aztec Engineering for C. Thomas 

Maki as Appendix #2. 

3. Please provide the dates for Carlos Ursua’s participation in the NH-6 and NH-8, India 
project. [Reference RFQ, Part B. Volume 3, Section C] 
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The participation of Carlos Ursua in the NH-6 and NH-8, India projects started in June 

2012 and is currently continuing. 

4. Please provide the dates for Miguel Garrido’s participation in the Via Bahia project. 
[Reference RFQ, Part B, Volume 3, Section C] 

Miguel Garrido participated in the Via Bahia project as the SPV project finance lead in 

2011 and 2012. 

5. Please confirm that Jose R. Ballesteros, the signatory for Proposer’s submission of Form 
A is an authorized signatory for Proposer. [Reference RFQ, Part B, Volume 1, General 
(a); Form A] 

Please find attached as Appendix #3, a letter from the CEO of Isolux Infrastructure 

Netherlands (the Proposer) confirming that José R. Ballesteros is an authorized 

signatory for Proposer. Please also find also attached as Appendix #4 Jose R. 

Ballesteros’ Power Of Attorney related to the I-69 Section 5 project. 

6. The Confidential Contents list provided in the SOQ is not signed. Please provide a signed 
“Confidential Contents” list. [Reference RFQ Part B, Volume U General (c)] 

Please find attached the confidential index list signed as Appendix #5. 

7. a Please indicate the role, if any, for (i) Grupo Isolux Corsan S.A. (“Grupo Isolux”) and 
(ii) Public Sector Pension Investment Board (“PSP”) (e.g., Equity Member, Financially 
Responsible Party). 

b. If PSP is an Equity Member or a Financially Responsible Party, then please clarify 
whether PSP is an investment fund, as defined under the RFQ. If PSP is an investment 
fund, please provide all financial and other information required for investment funds 
under the RFQ for PSP.[RFQ Part B, Volume 2. Section B] 
 

c. If Grupo Isolux and/or PSP is/are an Equity Member or Financially Responsible 
party, then please also provide all financial and other information not already 
provided for either/both such entity/ies, as applicable and also as corresponds to 
its/their role(s). [RFQ Part B, Volume 2, Sections A, B. C, D. and Volume 3, Section 
A] 
 

d. If Grupo Isolux and/or PSP is/are a Financially Responsible Party, please state which 
entities for which it is serving in that capacity and provide the letter confirming it will 
financially support those entities as a Financially Responsible Party. [Reference RFQ, 
Part B. Volume 2' Section Ae.] 
 

e. If neither Grupo Isolux nor PSP is/are an Equity Member or Financially Responsible 
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party, then please clarify in what role Proposer envisioned either/both such entities, 
given that the SOQ included information (including financial information) pertaining 
to both. 
 

With respect to the requirements set forth in Volume 2, Section A: Financial 

Statements and Credit Ratings of the Request for Qualification to Design, Build, 

Finance, Operate and Maintain the I-69 Section 5 Project through a Public-Private 

Partnership Agreement, as amended, issued by the Indiana Finance Authority, we  note 

that Isolux Infrastructure Netherlands B.V. (the “Equity Member” and “Proposer”) is 

an entity formed in June 2012 and therefore does not have independent financial 

statements for the fiscal years ended December 31, 2010 and December 31, 2011. We 

note, however, that Grupo Isolux Corsán S.A. (“GIC”) owns 80.77% of the equity 

share capital in the Equity Member and Public Sector Pension Investment Board 

(“PSP”) owns the remaining 19.23% of the equity share capital in the Equity Member. 

Accordingly, the Proposer has opted to submit GIC’s and PSP’s financial statements 

for the last three years in the role of equity owners of the Equity Member (Isolux 

Infrastructure) to satisfy the requirement of the RFQ Part B, Volume 2, Section A, 

point f: Newly Formed Entity. 

8. Please provide a project contact, phone number and fax number for the CPTE project. 
[Reference RFQ Part B, Volume 1, Section 1.8 and Form D] 

Please find below contact information for CPTE project: 

Juan Ramón Jiménez Mogollón  

Email: jrjimenez@isoluxinfrastructure.com 

Phone: + 34 91 449 36 85 

Cell: +34 680 319 801 

Fax: + 34 91 449 38 11 

 

 

9. Please provide the lender names for the projects on Form E financed with bank debt or 
credit lines. [Reference RFQ, Part B, Volume 1, Section 1.7] 

Please find attached completed Form E (both on track changes and clean version) as 

Appendix #6. 

10. Please provide the names and equity percentages of the other equity investors for the 
project identified in Form F where Isolux was not the 100% equity owner. [Reference 
RFQ, Part B» Volume 1, Section 1.7] 

Please find attached completed Form E (both on track changes and clean version) as 

Appendix #6. 
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11. Please clarify whether PSP’s financial statements are expressed in U.S. Dollars. If no, 
please provide all required financial documents expressed in U.S. Dollars. [Reference 
RFQ, Part A, Volume 2, Section A]. 

PSP financial statements are expressed in Canada Dollars. As stated in response to 

question 7, PSP is neither the Proposer, nor an Equity Member of Proposer, nor a 

Financially Responsible Party. PSP’s role in this procurement process is equity owner 

of the Equity Member, Isolux Infrastructure, as the term is currently defined following 

the Addendum # 2 issued by IFA on June 24, 2013, Part B, Volume 2, Section A, point 

f: Newly Formed Entity. Therefore, we understood that PSP’s financial statement could 

be presented in a currency different of US Dollars.  

Nevertheless, if IFA understands that we should include PSP’s summaries of the 

Income Statements, Statement of changes in cash Flow and Balance Sheet converted to 

US Dollars, we will provide them. 

 

Please find also attached as a reference the exchange rate taken from the Wall Street 

Journal as of Friday 12, 2013: 

 

1 CANADA DOLLAR = 0.9617 US DOLLAR 
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FORM E 

CONCESSION AND PPP EXPERIENCE 

EXPERIENCE OF THE EQUITY OWNERS IN CONCESSION CONTRACTS AND PUBLIC-PRIVATE PARTNERSHIPS  
 

COMPANY NAME 
PROJECT NAME AND 

LOCATION 
PROJECT SIZE  

(1), (2) 
DEBT AMOUNT & GEARING (2), (3) 

DATE OF 
FINANCIAL 

CLOSE 
START DATES 

% OF WORKS 
COMPLETED BY 

May 1, 2013 

LEVEL OF 
COMPANY’S 

PARTICIPATION (4) 

TYPE OF 
CONCESSIO

N/PPP(5) 

Isolux 
Infrastructure 
Netherlands B.V. 

Madrid Ocaña A-4 
Expressway.  
Spain 

$119,400 
$84,300  
(70,40% - 29,60% in bank debt). 
Lenders: BBVA and BNPP 

06/26/2008 12/27/10 100% 

$18,000; including $11,600 in shareholders 
subordinated debt and $6,400 in 
shareholders’ equity. Company’s equity over 
total equity $18,000/$35,100 (51.25%) 
Other equity investors: Elsamex (48.75%) 

Shadow toll 

Isolux Infrastructure 
Netherlands B.V. 

Monterrey – Saltillo Toll 
Highway and Saltillo 
Northwest Bypass, 
Mexico 

$349,500 
$392,100 
(65% unwrapped bonds, 15% Mexican infrastructure fund loan, 
20% equity)  

03/29/2007 

Monterrey – Saltillo 
Toll Highway: 
10/2009 
Saltillo Northwest 
Bypass: 11/2012 

100% 
$94,700 
Company’s equity over total equity 
$94,700/$94,700 (100%) 

Toll 
concession 

Isolux Infrastructure 
Netherlands B.V. 

Viabahia Concession, 
Brazil 

$1,631,000 

$619,000  
(38% in bank debt, 7% in equity, 55% in toll revenue) 
Lenders: BNDES, Bamco Votarantim, Banco Espiritu Santo 
and the Arab Banking Corporation 

12/30/2010 12/07/2010 60% (of Phase 1) 

$160,300 
Company’s equity over total equity 
$160,300/$228,900 (70%) 
Other equity investors: Encalso Construcçoes 
(30%) 

Toll 
concession 

Isolux Infrastructure 
Netherlands B.V. 

Wind Energy 
Transmission Texas 
(WETT), Texas, USA 

$830,000 
$584,500 (66% - 34% in bank credit lines) 
Lenders: Bank of Tokyo-Mitsubishi UFJ, Deutsche Bank, Scotia 
Capital and Societé Génerale 

07/28/2011 
Anticipated : Third 
quarter 2013 

85% 

$140,000 
Company’s equity over total equity 
$140,000/$280,000 (50%) 
Other equity investors: Brookfield Asset 
Management (50%) 

Availability 
payment 

Isolux Infrastructure 
Netherlands B.V. 

National Highway-8 
Kishangarth - Beawar, 
India 

$218,700 

$163,900 (75% - 25% in bank debt) 
Lenders (Syndicate of ten Indian banks): Bank of Maharashtra, 
Central Bank of India, Corporation Bank, Deba Bank, India 
Infrastructure Finance Company Limited, Indian Overseas Bank, 
Punjab National Bank, State Bank of Bikaner and Jaipur, State 
Bank of Travancore and UCO Bank. 

11/14/2010 
Anticipated : Third 
quarter 2013 

95% 

$27,400 
Company’s equity over total equity 
$27,400/$54,700 (50%) 
Other equity investors: Soma Enterprise (50%) 

Toll 
concession 

Isolux Infrastructure 
Netherlands B.V. 

Perote - Banderilla Toll 
Highway and Xalapa 
Bypass. Mexico 

$597,500 
$395,000 (66% - 34%) 
Lenders: Banco Santander, Banco Mercantil del Norte, Inbursa and 
Caja de Ahorros y Pensiones de Barcelona 

02/08/2008 

Perote – Banderilla 
Toll Highway: 3

rd
  

July 2012 
Xalapa Bypass: 27

th
 

November 2012 

100% 

$101,300 
Company’s equity over total equity 
$101,300/$202,500 (50%) 
Other equity investors: Ascendi (30%) and ES 
Concessions (20%) 

Toll 
concession 

Isolux 
Infrastructure 
Netherlands B.V. 

CPTE – Cachoeira 
Paulista, 
Brazil 

$100,500 

Initial: $68,600  
(69% - 31% in bank debt) 
After bonds emission: $109,900 (78% - 22%) 
There are no lenders currently (Bonds) 

July 2004 
(Bond 
emission in 
11/11/2011) 

11/28/2004 100% 

$31,500 
Company’s equity over total equity 
$31,500/$31,500 
(100%) 

Availability 
payment 

NOTES: 

(1) Project size means the total amount of the project financed under private finance / project finance scheme (i.e., without public debt, public equity or capital grants). 

(2) In thousands United States Dollars. Identify exchange rates of amounts in other currencies using the last (bid) exchange rate published in the Wall Street Journal as of two weeks prior to the due date for the 

submission of SOQs. Exchange rates taken from the the Wall Street Journal as of 06/25/2013 (http://wsj.com/mdc/public/page/2_3021-forex-20130625.html?mod=mdc_pastcalendar): 

Euro area euro 1.3082 Mexico peso 0.0756 

India rupee 0.01676 Brazil real 0.4521 

(3) Include in brackets the percentage of gearing and type of debt (bonds unwrapped or wrapped, bank debt, etc.). 

(4) Show company’s amount of equity investment in United States Dollars as a shareholder. The equity investment may take the form of either (i) shareholders’ equity or (II) shareholder subordinated debt. Please 

indicate separately the United States Dollar amount and percentage to which the company’s equity investment bears to the total of all private shareholders’ equity investments for the listed project. 

(5) Specify the type of concession (toll concession, availability payment, shadow toll, or combinations of these mechanisms). 



FORM E 

CONCESSION AND PPP EXPERIENCE 

EXPERIENCE OF THE EQUITY OWNERS IN CONCESSION CONTRACTS AND PUBLIC-PRIVATE PARTNERSHIPS  
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PROJECT NAME AND 
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(1), (2) 
DEBT AMOUNT & GEARING (2), (3) 
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FINANCIAL 

CLOSE 
START DATES 
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May 1, 2013 

LEVEL OF 
COMPANY’S 
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CONCESSIO
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Infrastructure 
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total equity $18,000/$35,100 (51.25%) 
Other equity investors: Elsamex (48.75%) 
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Netherlands B.V. 
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$349,500 
$392,100 
(65% unwrapped bonds, 15% Mexican infrastructure fund loan, 
20% equity)  

03/29/2007 

Monterrey – Saltillo 
Toll Highway: 
10/2009 
Saltillo Northwest 
Bypass: 11/2012 

100% 
$94,700 
Company’s equity over total equity 
$94,700/$94,700 (100%) 

Toll 
concession 

Isolux Infrastructure 
Netherlands B.V. 

Viabahia Concession, 
Brazil 

$1,631,000 

$619,000  
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