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Guarantees
(AA)

Budget/
appropriations

EUR/4bn

Public/
financing

Equity
EUR/772m

Loans
EUR/828m

Loans,/
guaranteed
EUR/2.2bn

Private/
financing

SNCF/Réseau/
(AA)/guarantee

EUR/200m/EIBMbacked/first/loss/guarantee/until/2020/(LGTT)
Cover/3.5/year/traffic/ramping/up/risk

ToursMBordeaux/EUR/7.8bn

• 306/km
• Construction/started/2011
• In/traffic/July,/2017
• 50/year/concession
• Traffic/risk
• SNCF/(AAM)/19/daily/return/
services/guaranteed

• 80/trains/day/on/average
• 94%/punctuality

• Availability/based/(no/traffic/risk):
• BretagneMPays/de/la/Loire
• NimesMMontpellier

EUR/1.6bn/
uncovered/

private/financing



Tours&Bordeaux,EUR,2.1bn,refinancing

EIB
EUR,400m

EUR,1.06bn

CDC
EUR,757m
40,yr

EIB
EUR,200m

State
guarantee

SNCF,Réseau
guarantee

EUR,612m
2011

EIB
EUR,400m

EUR,800&
900m

Fixed,rate
27,yr

CDC
EUR,757m
40,yr

EIB
EUR,200m

State
guarantee

SNCF,Réseau
guarantee

EUR,1.2&1.4bn
Floating,rate
30&35,yr

2018

EUR,200m,EIB&backed,first,loss,guarantee,until,2020,(LGTT)
Cover,3.5,year,traffic,ramping,up,risk



Hvordan(finansiere(høyhastighetsbaner(i(Norden?

• Visa(vem(som(ska(betala
• Vettig(riskallokering(och(risk(mitigering
• Privat(&(publik(finansiering(i(samverkan
• Gott(om(kapital(där(ute
• Norden(attraktivt(för(investerare
• Ingen(magi(– just(a(timeEshift(of(money!
• Bygg(snabbt(– har(stor(betydelse(ekonomiskt


