
ISTANBUL STRAIT ROAD TUBE CROSSING PROJECT

(Eurasia Tunnel Project)

March 2021

S. J Seo



Contents

1. Project Overview

2. Milestones 

3. Due Diligence Process

4. Project Structure

5. Construction

6. Operation

7. Award



1. Project Overview



 Business Type : B.O.T.

 Concession Period : 29 Years
- Construction                       4 Years
- Operation                          25 Years

 Project Schedule
- Construction : 2013. 4 ~ 2017. 3
- Operation      : 2017. 4 ~ 2042. 1

 Total Investment Cost : US$1,245M  

 Debt-Equity Ratio : 77% : 23%

 Sponsors : Yapi Merkezi, SK

 Construction Cost : US$814M

 Construction of Tunnel under the Istanbul 
Bosporus Strait

 Road Widening (8~10 lanes) in Europe and Asia

 Total Length 14.6km

 Europe 5.4km, Asia 3.8km

 Toll(Europe) to Toll(Asia) 5.4km

 Undersea Tunnel: 3.34km

[ Project  Overview ][ Construction Overview ]

Europe AsiaBosporus
Strait

1. Project Overview



1. Project Overview

Part 1 – Europe (5.4km) Part 2 – Tunnels (5.4km)
Part 3 – Asia  

(3.8km)

Main Task

Extension of road: 6  8~10 
lanes

Structure: U-turn pass (3), 
Underpass (2)

Main Task

TBM Tunnel: 3,340m (6th Biggest in 
the World, D=13.7m)

Twin NATM Tunnel: 1,892 m

Asian/European Transition Box 

Toll gate (Europe and Asia)

O&M Building (Asia)

Junction Rearrangement (1)

Main Task

Extension of 
road: 4~6  6~8 
lanes

Structure: 
Bridge Extension 
(2), Junction 
Rearrangement 
(2)

Part 1 Part 2 Part 3

Kazlicesme
U-turn

Samatya & Yenikapi
Under Pass & U-turn

TBM ATB NATM Uzucayir
J.C.

Total Length 14.6km

C&C~ ETB Kosuyolu
Brdg. Ext.

 Project Alignment and Main Construction

Eyup Aksoy



1. Project Overview

 The Location and Significance of the Project

Marmaray

Eurasia Tunnel



1. Project Overview

 Contribution of the Project to Istanbul’s Highway Network
 Many values to be provided to public and Istanbul 

 Significant time savings 

 Shortest path between 
Atatürk and Sabiha 
Gökçen airports

 No effect on the 
“Silhouette of Istanbul”

 Net savings in pollutant 
emissions

100 mins

15 mins



2. Milestones



2. Milestones

Milestones

Tender

City Plan 

Approval

Feb 18,
2011

TBM factory 

acceptance 

Jul 4,
2013

Feb 25, 
2011

Signing of IC

Jan 30,
2013

Feb 26,
2011

Ground-breaking 

Ceremony

Financial 

Close

Mar 28,
2013

Jul 22,
2013

Dec 8-11, 
2012

IC in effect &

Asian Work Site Hand-over

Signing of Finance 

Agreements

STP Delivery to site 

accomplished

TBM at Site

Sep 4,
2013

Due Diligence Process Design & Construction 

Jan 13, 
2009

Initialing of IC

TBM

Launching

Apr 19,
2014

Aug 22,
2015

TBM

Breakthrough

Pre & 

Detailed

Feasibility

Study

2003~
2005

Jun 30, 
2008

Mar 30,
2017

Construction

Completion

Design

Feb,
2012



3. Due Diligence Process



3. Due Diligence (DD) Process

 Purpose of DD
 To assess all the risks associated the Project in order to pass down the risks to the 

EPC Contractors and the Operator so that exposures remaining with the Appointed 

Company would be limited and manageable.

 Start date : Jan, 2009, Initialing of IC
 Finish date : Dec, 2012, Signing of Financial Agreements (4 years)
Major items of DD

Subject Sponsor’s Advisor Lender’s Advisor

Traffic Jacobs Arup

Environmental & Social ERM Arup

Insurance Marsh JLT

Legal
Skadden (International)

HBO (Local)
Clifford Chance (International) 

Fidan & Fidan (Local)

Finance UniCredit Banks

Technical Studies SAMBO, PB, EPC Working Group Arup



3. Due Diligence Process: Traffic

 Appointment of Jacobs (UK) as Sponsor’s Advisor, 2009
 Setting up of traffic macro model
 Auditing by Lender’s Technical Advisor, Arup
 Agreement on traffic forecasts, 2012

130,000 pcu/day

110,000 pcu/day

70,000 pcu/day



3. Due Diligence Process: ESIA

 Risk Management Tool for Environmental & Social Impacts 
 For Creditors
 For Sponsors

 Standards
 Equator Principles

 IFC E&S Performance Standards
 EBRD E&S Performance Standards
 EIB E&S Performance Standards
 EU Directives
 Local E&S Performance Standards



3. Due Diligence Process: ESIA

 Analysis and Studies 
 Archaeology
 Noise
 Air Quality
 Natural Habitat
 Traffic
 Expropriation

 ESIA Results (Documentations)
 Environmental and Social Impact Assessment Report (ESIA Report)
 Environmental and Social Action Plan (ESAP)
 Environmental and Social Management Plan (ESMP)
 Stakeholder Engagement Plan (SEP)
 Land Acquisition, Compensation and Resettlement Plan (LACRP)
 Employment Policy Document (EPD)

Air Quality Study



3. Due Diligence Process: ESIA

 Overall Procedure of ESIA and Implementation

 09.2009 ~ 10.2009 : Legal & Regulatory Review and Initial Baseline          
Review

 09.2009 ~ 11.2009 : Preliminary Assessment and Scoping 
 12.2009 ~ 09.2010 : Baseline Studies and Impact Assessment
 05.2009 ~ 10.2010 : Mitigation Study and Workshop
 05.2010 ~ 02.2011 : Final Assessment and Development of Management   

& Action Plan
 01.2011 ~ 02.2011 : Draft Reporting
 03.2011 ~ 05.2011 : Disclosure
 06.2011 ~ 09.2011 : Final Reporting except ESIA
 10.2011 ~ 11.2012 : Finalization of LACRP and LTA DD Technical Report 
 03.2013 : Financial Close
 04.2013 ~ 03.2017 : Monitoring & Implementation in Construction Period
 04.2017 ~ 06.2041 : Monitoring & Implementation in Operation Period



3. Due Diligence (DD) Process: Insurance

 Insurance Consultant and Broker for Sponsors: Marsh
 Insurance Consultant of Lenders: JLT

 Insurance packages:
 Construction all risks (CAR)
 Delay in start-up (DSU)
 Third party liability
 Marine cargo
 Marine delay in start-up
 O&M period insurances

 Lead Re-insurers:
 Munich Re, 
 Zurich Re, 
 Korean Re, 
 Swiss Re



3. Due Diligence Process: Legal

 Total 60 Agreements and Contractual Documents

 Financial Agreements
 Loan Agreement (8 December 2012)

 ATAS and Lenders
 Implementation Contract Direct Agreement (ICDA) (11 December 2012) 

 Administration, ATAS and Lenders
 Debt Assumption Agreement (DAA) (11 December 2012) 

 Treasury, ATAS and Lenders

 Other Important Agreements
 EPC Contract (8 December 2012)

 ATAS and YMSK JV
 O&M Contract (8 December 2012)

 ATAS and EGIS (Operator)
 Operation Protocol (OP) (11 December 2012)

 Administration and ATAS
 Operation Coordination Protocol (OCP) (15 February 2013)

 IMM, KGM, EGM, Administration and ATAS



3. Due Diligence Process: Finance

 Financial Structure in Financial Model

824
(66%)

115
(9%)

250
(20%)

56
(5%)

Loan

960

(77%)

EPC & 
Contingency

Project Company
(ATAS)

Financing Cost 
& Fees

DSRA etc.

Covered
by DAA

(U$ mil)

Equity

285

(23%)

Uses of Funds
U$ 1,245 mil.

Sources of Funds
U$ 1,245 mil.

Loan Detail U$ mil %

KEXIM Direct Facility 250 26%

KEXIM Covered Facility 30 3%

KSURE Covered Facility 180 19%

EIB Direct Facility 150 16%

EIB Guarantee Facility 200 20%

EBRD Direct Facility 150 16%

TOTAL 960 100%

DSRA: Debt Service Reserve Account



3. Due Diligence Process: Finance

 Detailed Type of Facility

Type of Facility Amount Interest Rate

EIB Guarantee Facility 
(Yapı ve Kredi, Türkiye IS, Garanti Bankası Guaranteed Facility Loan)

200,000,000.00    %1,45+LİBOR 

K-Sure Covered Facility

Sumitomo Mitsui Banking Corporation (SMBC) 
(K-SURE Covered Facility Loan)

45,000,000.00    %2,25+LİBOR 

Standard Chartered Bank (Standard Chartered)
(K-SURE Covered Facility Loan)

60,000,000.00    %2,25+LİBOR 

Mizuho Bank (MIZUHO)
(K-SURE Covered Facility Loan)

75,000,000.00    %2,25+LİBOR 

EBRD Senior Facility 150,000,000.00    %3,50+LİBOR 

EIB Senior Facility (EIB Direct Facility) 150,000,000.00    %3,50+LİBOR 

KEXIM Covered Facility

Sumitomo Mitsui Banking Corporation (SMBC) 
(K-EXİM Guaranteed Facility Loan)

30,000,000.00    %2,25+LİBOR 

KEXIM Direct Facility 250,000,000.00    %6,20 Fixed Rate 

Total 960,000,000.00    



3. Due Diligence Process: Technical

 Geotechnical Surveys
 Bathymetric and marine geological surveys
 Geological surveys on land
 Land surveying and mapping studies
 Determination of locations and features of utilities
 Determination of inputs for seismic design



3. Due Diligence Process: Technical

 Results of Geotechnical Surveys
① Jack-up barge was available at the location less than 20 meters of sea depth 
② Dynamic Drill Ship identified soil and rock boundary and maximum sea depth are 

61 meter 
③ Rock/Soil transition zone was founded 

TBM, 3,340mC&C, 450m C&C, 165m C&C, 85mNATM, 925m

Sand & ClayTrakya Formation 

(Rock)

Trakya Formation 

(Rock)

C&C= Cut & Cover

NATM= New Austrian Method

Total 152 Boreholes (23 in TBM tunnel)

62m 106m

+5%+5% 3

1

2

1 2 3



3. Due Diligence Process: Technical

 Geotechnical Investigation

-88m

-106m

-54m

-62m

Due Diligence

-38m

-54.6m

-33m

-38m

Shaft Deeper 
(Asian Side) 

Tunnel Alignment Deeper

Tunnel Gradient
Steeper

Tender



3. Due Diligence Process : Others

 Other Technical Due Diligence
 Thorough review of project documents such as the Implementation Contract, EPC 

contract, TBM subcontract, precast tunnel segment lining supply subcontract, 
operation protocol, operation coordination protocol and operation and 
maintenance (O&M) contract

 In-depth examination of project participants such as sponsors, Appointed 
Company, EPC contractor, O&M contractor (Operator) and key subcontractors to 
the EPC contractor

 Review of available design elements such as surveys, design constraints, seismic 
design, road designs and tolling facilities

 Workability of proposed construction schedule
 Review of project costs including design and construction, operation and 

maintenance, contingency allowances and development costs
 Economic analysis on financial model, investment costs, maximum payment curve, 

operational expenses, maintenance reserve account 
 Construction permits, land expropriation, design approval and acceptance criteria, 

bureaucratic and legal background



4. Project Structure



3) DAA : Debt Assumption Agreement 
4) MRG : Minimum Revenue Guarantee

1) ECA (Export Credit Agency) – KEXIM, K-Sure 
2) MLA(Multilateral Agency) or MDB(Multilateral Development Bank),

- EIB (Europe Investment Bank)
- EBRD (European Bank for Reconstruction and Development)

4. Project Structure

ATAS
Project Company

(SPC)

YM (50.0%)

SK  (50.0%)

Shareholders

KEXIM

K-SURE

EBRD

EIB

SMBC

Mizuho

SCB

Garanti, IS, YapiKredi

Lenders

EPC JV
- YM, SK E&C

EGIS

EPC Contractor O&M Contractor

AYGM Treasury

Equity

(23%)

Debt

(77%)

EPC
Contract

O&M
Contract

Concession MRG4)
DAA3)



5. Construction



5. Construction

Cutter Head

 TBM (Tunnel Boring Machine)
 Manufacturer : Herrenknecht (Germany)
 Outer Diameter : 13.7m
 Length : 120.0m
 Weight : 3,300 ton
 Design Water Pressure : 13bars (Real Water Pressure at Site: 10.8bar)



ASIA Direction

EUROPE Direction

Segment

(thickness 60cm)

Upper Deck

Lower Deck

5. Construction

 Completed TBM Tunnel Section (Double Decker Tunnel)
 Outer Diameter: 13.2m
 Inner Diameter: 12m



Completion
22/08/15

Launching
19/4/14Bosporus 

Strait

Deepest point, 
18/12/14

Completion
22/08/15

Launching
19/4/14

5. Construction

 TBM Tunnel Excavation



5. Construction

 TBM Breakthrough Ceremony: 22 August 2015



5. Construction

 TBM Breakthrough Ceremony: 22 August 2015



5. Construction

 TBM Breakthrough Ceremony: 22 August 2015



5. Construction

 Cutter Head Lifting



5. Construction

 General View of TBM Tunnel After Breakthrough

TBM Tunnel Section

Fire Protection



5. Construction

 Tunnel Opening Ceremony

Opening Ceremony

First Driving



6. Operation

 Tunnel Operation

Europe Asia

Asia to EuropeEurope to Asia Traffic Control Center



7. Awards



7. Awards

4 International Financial & PPP Project Awards

1 Sustainability Awards -“Environmental & Social Best Practice Award” - from EBRD

2 Technical Awards from ITA and ENR

http://www.google.com.tr/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwisqpSr6PzOAhXIJZQKHTyyCOwQjRwIBw&url=http://www.enr.com/events/115-global-best-projects-awards&psig=AFQjCNEjbABVsCgTpDJoHxPVFMjAnCJrNw&ust=1473322543951575
http://www.google.com.tr/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwisqpSr6PzOAhXIJZQKHTyyCOwQjRwIBw&url=http://www.enr.com/events/115-global-best-projects-awards&psig=AFQjCNEjbABVsCgTpDJoHxPVFMjAnCJrNw&ust=1473322543951575


7. Awards



Thank you very much

Teşekkür Ederim

Istanbul Strait Road Tube Crossing Project
(Eurasia Tunnel Project)


