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Introduction 

The Global Infrastructure Investment Shortfall

The need for massive investment in global infrastructure is well documented.  The 

World Economic Forum’s report, “Infrastructure Investment Policy Blueprint” 

released in February 2014 estimates that the world faces a global infrastructure 

investment shortfall of $1 trillion per year over the foreseeable future.  Other reports 

(McKinsey, Deloitte) arrive at similar conclusions.  The World Economic Forum’s 

report “Positive Infrastructure” states the North American (U.S. and Canadian) 

share of the global infrastructure need is $6.5 trillion through 2030.  Broken down 

by sector, the report’s authors estimate needs of approximately $3.6 trillion in water, 

$1.5 trillion in power, $1.0 trillion in road and rail, and $0.4 trillion in air and seaports.  

The United Nations Economic Commission for Latin America and the Caribbean 

(ECLAC) reports that the shortfall in Latin America is estimated at $170 billion per 

year to 2020.

The Future for Infrastructure Investment

Infrastructure investment should be a priority initiative for virtually all levels of 

government in all jurisdictions, and a fundamental driver of economic growth.  

Because governments are limited in their ability to borrow the required funds, 

private capital will form an increasingly important part of the global infrastructure 

funding solution.  This implies a robust and stable deal flow in infrastructure project 

development, as well as in infrastructure M&A transactions, for the foreseeable 

future.
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“They have been really exceptional: 
engaging and committed, with a  
good style about them.” 

Chambers USA (Projects Nationwide)
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The Debevoise  
Infrastructure M&A Team

Debevoise & Plimpton LLP (“Debevoise”) has organized a group of its practitioners 

into a dedicated team (the “Infrastructure M&A Team”) focused on infrastructure 

M&A, primarily in North America and South America, and secondarily in other 

developed and developing markets.  The Infrastructure M&A Team is comprised of 

leading lawyers in the M&A, Infrastructure & Project Finance and Tax practice areas.  

It adds to this core group a variety of ancillary areas of expertise from within the firm, 

including Oil & Gas, Energy and Natural Resources, Private Equity, Funds and Fund 

Formation, Insolvency and Restructuring and Real Estate.  (More detail regarding 

the Infrastructure M&A Team’s expertise is set out below.)  The Infrastructure M&A 

Team utilizes its broad network of law firm relationships around the world to access 

leading local counsel in the applicable jurisdictions, and leading counsel in specialized 

areas of practice relevant to the target infrastructure assets.  Its goal is always to 

provide clients with a seamless high quality service responsive to the circumstances 

of any infrastructure M&A transaction.
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The Mandate

The mandate of the Infrastructure M&A Team is straightforward—to assist clients 

complete successful infrastructure M&A transactions having attractive and competitive 

risk-adjusted returns under optimized financing and tax structures.  

To achieve this, the Infrastructure M&A Team provides the following leading edge 

“core services” to clients: 

Skill at Playing the “M&A Game”—Market Practice

To close successful infrastructure M&A transactions a client must understand current 

M&A market practice and negotiation parameters.  The Infrastructure M&A Team 

draws on Debevoise’s experience as one of the leading M&A firms in the world to 

advise its clients in this regard, including:

• Auction Transactions—reviewing documentation to determine whether 

transactions are consistent with standard market practice with respect to both 

process and terms (e.g., warranties, indemnities, claim periods, caps on liability, 

conditions precedent and similar transaction terms).

• Negotiated Transactions—structuring negotiation points from a position of 

“commercial reasonableness” and “market precedent”, based on the Infrastructure 

M&A Team’s extensive experience and research capabilities as applied to the 

particular facts and circumstances of the transaction.
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• Negotiation Strategy & Degree of Aggressiveness—assisting with the 

development of the negotiation strategy based on all relevant factors, including 

the desirability and strategic value of the target asset to the client, the 

circumstances of the seller, identification of likely competitors, circumstances of 

competitors (e.g., cost of capital, financial strength), and regulatory impacts.

Specialized Due Diligence

To achieve a competitive risk adjusted return, a client must understand all the risk 

parameters of the target infrastructure assets.  In collaboration with local counsel 

and/or specialty counsel, the Infrastructure M&A Team uses the expertise acquired 

by its lawyers from having structured, developed and financed more than 100 major 

infrastructure projects to undertake specialized due diligence focusing on the issues and 

attributes that make infrastructure a distinct asset class.  Such due diligence includes: 

• Stranded Risk Analyses—performing “stranded risk” analyses to determine 

whether any “non-standard” risks have been retained by the project company or 

its shareholders as opposed to being passed through to operators, contractors, 

and other relevant third parties).  Non-standard “stranded risks” can not only 

adversely affect investment returns; they can also make it difficult for investors 

to find a suitable exit from an otherwise successful project.

• Project Document Assessments—analyzing the key contracts relating to 

project development, including concession agreements, design and construction 

contracts, and operations and maintenance agreements, to assess their 

substantive content and impact on project feasibility and asset valuation (e.g., 

appropriateness of the warranty regime, remaining warranty period, caps on 

liability, erosion of caps on liability, exceptions to caps on liability, covenant 

quality, appropriateness of performance security).

• Financeability Assessments—reviewing key project documentation to assess 

whether their commercial terms and conditions are consistent with market 

norms for the financing of the infrastructure assets in questions.

• Risk Mitigation Strategies—undertaking an analysis of the range of insurance 

and other risk mitigation strategies that may be available for a project.

• Limited Recourse Analysis—evaluating project documentation to assess the 

extent to which lenders and other counterparties have contractual recourse to 

project sponsors and equity investors.

• Disputes—evaluating the litigation risks in transactions where there may 

be pending or threatened disputes related to the progress or completion of 

construction activities, operation and maintenance activities and other claims.
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• CFIUS—advising foreign investors in critical U.S. infrastructure regarding the 

risk that their transactions may be reviewed, delayed or blocked in the national 

security review process under the Exon-Florio Act.

• Regulatory Approvals—advising clients with respect to the various regulatory 

requirements and risks applicable to the particular infrastructure sector.  

• Tax Assessment—analyzing proposed structures to identify tax issues relating to 

the project structure and the availability of tax-exempt and/or government credit 

support opportunities.

Designing the Optimal Financing Structure

To achieve a competitive risk-adjusted return, a client will likely utilize leverage.  

This requires identifying and implementing the optimal financing solution.  The 

Infrastructure M&A Team’s experience in both infrastructure development and M&A 

generally has provided its lawyers with a deep understanding of available financing 

solutions, and how to use them creatively.  Such financing solutions include: 

• Bank Financing—limited recourse bank financing that may reduce the cost of 

the project, particularly during its design, construction and start-up phases. 

• Project Bonds—developing structures to facilitate access to long-term bond 

financing for the project, including structures to take advantage of low short 

term interest rates by deferring issuance of project bonds until the project has 

reached start-up or become operational.  

• Tax-Exempt Financing—issuance of tax-exempt bonds (often called “private 

activity bonds” or “PABs”) to achieve significant interest savings while allowing 

for longer maturities than are generally available with other types of financing, 

taking into consideration that the legal and regulatory framework for tax-exempt 

financing may also drive other aspects of the overall project structure.

• Government Financing Programs—identifying and optimizing use of 

government credit programs, including TIFIA (for transportation projects), 

Title XVII (administered by the U.S. Department of Energy to finance renewable 

energy projects), ATVM (administered by DOE to finance advanced vehicle 

technology infrastructure), and Railroad Rehabilitation and Improvement 

Financing (RRIF).

• Equity Funding—structuring and implementing equity funding mechanisms, 

including contingent equity (with or without credit support), structurally 

subordinated holdco debt structures, and tax equity financing.  
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Designing the Optimal Tax Structure

To achieve a competitive risk adjusted return, investors must utilize an optimized 

tax acquisition and ownership structure.  To assist clients in this regard, the 

Infrastructure M&A Team is able to call upon one of the preeminent tax practices in 

the world.  In every engagement, the Infrastructure M&A Team takes the following 

into consideration:

• Tax Characteristics of the Investors—the tax characteristics of investors in 

an infrastructure asset will often favor certain tax structures for the acquisition 

and may drive various aspects of the proposed project company structure.  In 

projects that may generate tax benefits, it is essential to understand whether 

members of the sponsor group can utilize such tax benefits and whether the tax 

characteristics of the transaction may have particular impact on participants’ 

financial statements.  For example, foreign investors and tax-exempt investors 

may need to avoid certain types of income, and these requirements may lead 

to the use of specialized legal structures.  Our clients regularly include both 

domestic and foreign (i) pension funds, (ii) insurance companies, (iii) investment 

funds, (iv) sovereign wealth funds, (v) private equity investors, (vi) utilities, (vii) 

construction companies, (viii) developers and (ix) consortia.  Our tax lawyers are 

well-versed on the special tax requirements of such parties and how to coordinate 

and accommodate their sometimes conflicting requirements.

• Tax Characteristics of the Infrastructure Assets—project sponsors need to 

consider the unique tax attributes of the infrastructure assets, including the 

availability of tax depreciation deductions and investment credits.  Sponsors must 

also consider that the use of tax-exempt financing may adversely affect such 

deductions and credits.

• Flow-Through Structures—it is often advantageous to utilize tax-transparent 

structures to permit a project entity or its debt and equity providers to utilize 

tax benefits or otherwise achieve enhanced returns for their investment.  LLCs, 

REITs, MLPs (master limited partnerships) and various types of trusts are often 

utilized to achieve tax objectives.  

• Exit Strategies—sponsors need to consider potential exit strategies, their tax 

consequences and how they may be affected  by other aspects of the project 

structure.  The tax and other requirements of potential purchasers are best taken 

into account at the outset.  
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Business Acumen, Industry Expertise 

Debevoise has business acumen and sector expertise across substantially the entire 

spectrum of infrastructure assets, including:

• Public Infrastructure 

This is infrastructure that has a broad public use and is essential for a society to 

function and an economy to operate.  Examples include: 

 ¾ transportation infrastructure such as roads, commuter rail systems, bridges 

and airports;

 ¾ social infrastructure such as schools, hospitals, jails and court houses; and

 ¾ utility infrastructure such as water supply and distribution, wastewater 

treatment, gas transmission and distribution, district heating, fiber optic 

networks and electricity transmission and distribution.

• “Quasi-Public” or “Private” Infrastructure

This is infrastructure that is either loosely regulated, or unregulated, including: 

 ¾ Independent power projects;

 ¾ renewable energy projects such as solar power plants and wind farms;

 ¾ railways;

 ¾ ports; and

 ¾ pipelines and storage facilities; and agricultural lands and private 

timberlands.  
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Ranked # 1 overall 
in New York in the 
10-Year A-List 
survey”
The American Lawyer 2013

About Debevoise

Debevoise is a premier international law firm with market-leading practices and a 

global perspective. The firm’s brand is rooted in three essential qualities:

• Its clients look to the firm to bring a distinctively high degree of quality, intensity 

and creativity to every engagement in order to resolve their most important 

challenges effectively and cost-efficiently.

• The firm is known for “hands on” partner commitment, deep industry expertise 

and a strategic approach that enables its lawyers to bring clear commercial 

judgment to every matter.

• Debevoise draws on the strength of its culture and structure (rooted in its lock-

step compensation system) to deliver the best of the firm to every client through 

true collaboration. 

Debevoise was established in 1931 and today provides a comprehensive range of legal 

services to clients through our nine offices around the world (New York, Washington 

DC, London, Paris, Frankfurt, Moscow, Shanghai, Hong Kong and Tokyo).  Debevoise 

is the only firm that has been ranked among the top 10 law firms in the United States 

on The American Lawyer’s “A-List” for each of the ten years since the list’s inception, 

including being ranked first four times and second twice.

Additional general background information about Debevoise can be found below and 

on the firm’s website at www.debevoise.com.  
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Core Infrastructure M&A 
Practice Areas

M&A Practice and Experience

The firm has more than 30 partners who focus primarily on M&A work, supported 

by approximately 100 counsel and associates.  Debevoise’s M&A lawyers consistently 

lead transactions for some of the world’s most prominent corporations, financial 

services institutions, asset management companies, securities firms, private equity 

groups, pension funds, investment funds, insurance companies, domestic and foreign 

banks and management groups.  The firm has particularly strong experience with 

complex leveraged acquisitions and cross-border transactions.  In 2013, the firm 

worked on approximately 100 announced or completed M&A deals with a total 

transaction value of more than $200 billion.  Last year the firm was honored by 

American Lawyer Magazine in the category of “Global M&A Deal of the Year: U.S.” for 

the work it did on the Verizon Wireless Deal.

Infrastructure and Project Finance Practice and Experience

The Infrastructure and Project Finance Group at Debevoise comprises 10 lawyers 

based in New York and is co-headed by Ivan Mattei and Doug Buchanan. Both are 

among the highest ranked Project lawyers in North America and Chambers has 

consistently ranked Debevoise’s Projects and Public Private Partnership (PPP) 

practice as among the top such practices in the United States.  

The team has extensive experience executing PPP transactions in both North and 

South America.  It played a leading role in the development of privatization and PPP 

structures for infrastructure projects in the United States, going back to the inception 

of this market in the 1990s when it represented the lenders in the first three fully 

privatized toll roads ever completed in the U.S.  (Dulles Greenway in Virginia, SR-91 

in California and Camino Colombia in Texas).  Similarly, Doug Buchanan has been 

involved in the development of the Canadian PPP market since its inception in 1999, 

when he acted for the construction lenders in the Highway 407 project in Ontario.  

In South America the Infrastructure M&A Team has extensive experience in Chile 

(where it worked on a majority of the transportation PPP projects), Mexico and 

Brazil.  

Ranked among  
the 10 best legal 
advisors in dealing 
with board-level 
M&A issues, 
general corporate 
governance issues 
and director 
liability issues
Directors & Boards, 2015

“Great firm, great 
people. They are 
very smart and 
they get things 
done right, no 
cutting corners or 
hiding the ball.”
Chambers USA  
(Projects Nationwide) 
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With the current surge of interest in PPP transactions in the United States, the 

Infrastructure M&A Team has been involved in many of the marquee projects 

of the past few years, including the current LaGuardia Airport Central Terminal 

Reconstruction Project, the Purple Line light rail project in Maryland, the Illiana 

expressway projects in Indiana and Illinois, Terminal 4 at JFK International Airport, 

and many others.  

Debevoise lawyers have acted on major infrastructure projects for procuring 

authorities, sponsors, contractors, lenders and other stakeholders.  The combined 

experience of all members of the Infrastructure and Project Finance Group amounts 

to approximately 100 infrastructure and PPP transactions.

Insolvency and Restructuring

Debevoise frequently plays a leading role in high-profile out-of-court restructurings, 

strategic transactions involving troubled businesses, chapter 11 cases and cross-

border insolvencies.  The Infrastructure M&A Team is well qualified to advise on any 

distressed infrastructure M&A transaction.

 
“A “world-class” 
restructuring group 
that is ...“highly 
detail-orientated, 
efficient and re-
sponsive” and 

“particularly accom-
plished at distressed 
M&A matters.” 
Legal 500 US
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Taxation

Debevoise has one of the preeminent tax practices in the world.  With more than 

40 tax lawyers located in key international centers, the firm provides cutting 

edge tax advice in domestic and cross-border transactions.  Its tax lawyers work 

closely with clients and investment banks to develop and implement solutions for 

complex mergers and acquisitions, international transactions, private equity and 

hedge fund formations, joint ventures, bankruptcies and restructurings, public and 

private financings (including equipment leasing and project finance) and real estate 

transactions.  The tax group’s strength lies not only in its wide range of capabilities, 

but also in the scope of businesses it represents.  Its clients are active in a diverse 

group of industries, including airlines, banking, infrastructure, communications and 

media, energy, insurance, international trade, investment management, investment 

and merchant banking and other financial services, mining and real estate.

The tax group has 9 tax partners ranked in Chambers USA, Chambers Global and 

Chambers Europe, and we are recognized as a leader in the International Tax Review, 

Chambers, The Legal 500, Who’s Who Legal, Tax Directors Handbook and Euromoney’s 

Guide to the World’s Leading Tax Advisers.  We have an exceptional international 

presence with tax partners in New York, London and Paris and relationships with 

local counsel in many jurisdictions.

Winner of the 
Chambers USA 
Award for Excel-
lence in Tax 

—“The Debevoise 
& Plimpton team 
has continued to 
win admirers, with 
an enviably strong 
bench having been 
responsible for 
some stunning 
work of late.” 
Chambers USA 
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Ancillary Practice Areas

Private Equity, Funds and Fund Formation

Debevoise’s private equity funds practice is one of the largest in the world, 

whether measured by the number of funds, total committed capital or resources 

devoted to private equity fund formation.  Since 1995, the practice has acted 

as counsel for sponsors of, or investors in, over 1,600 private equity funds 

worldwide, with committed capital of over $1 trillion.  Where the buyer or seller 

in an infrastructure M&A transaction is a fund, the funds group is well qualified 

to manage all of the nuances of a fund related transaction, including all ancillary 

regulatory and governance issues that may arise.  

Energy

Debevoise regularly represents developers, public and private utilities, independent 

power producers, equity investors, monoline insurers and lenders in M&A 

transactions, project financings and restructurings.  Facilities involved have included 

conventional base-load power plants, peaking units, cogeneration, refuse-to-energy, 

wind-powered and hydroelectric and transmission projects. 

“They are knowl-
edge-able on a 
global basis; they 
understand the 
implications and 
laws in the various 
locales throughout 
the world, so we 
consider them one 
of the best in the 
business.  Ranked 
top tier for Private 
Equity Funds”.
Chambers USA

“Ranked as a leading 
firm for Energy and 
Natural Resources 
in the United States 
and Russia”.
Chambers Global, 
Chambers USA
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Environmental

Debevoise is well-known for work in complex, cross-border transactions, which 

demand substantial coordination and oversight, ensuring successful outcomes 

for our clients.  The environmental team at Debevoise is highly qualified to 

both identify, and advise on how to effectively mitigate, environmental risks 

and manage environmental liabilities associated with an infrastructure M&A 

transaction. 

Real Estate

Debevoise represents private equity funds, hedge funds, corporations, investment 

advisors and individual entrepreneurs investing in the real estate sector, or trying 

to maximize the value of real estate holdings.  The real estate team at Debevoise 

is highly qualified to handle any ancillary real estate aspects of an infrastructure 

M&A transaction.

“Ranked as a leading 
firm for Environ-
ment: Mainly 
Transactional.”
Chambers USA

“An exceptionally 
bright group… 
[these] lawyers can 
handle all sorts of 
counterparties.  
Peter Irwin and 
Nicole Mesard are 
ranked as leading 
real estate lawyers.”

Chambers USA
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Our Global Presence

The firm’s international presence gives Debevoise exceptional cross-border 

capabilities, as well as local law capacity in key markets.  

United States 

New York is the largest of Debevoise’s offices and the headquarters for the firm’s 

multi-disciplinary, international practice.  The office is home to more than 450 lawyers 

concentrating in corporate, litigation and tax law—often teaming with colleagues from our 

offices in Europe and Asia, and with our network of local counsel in Latin America, India 

and the Middle East, on complex cross-border matters.  The firm’s Washington, DC office 

has approximately 30 lawyers who concentrate on securities regulation and enforcement, 

white collar crime and commercial litigation, regulatory and transactional work for 

industrial and financial institutions, and international telecommunications and intellectual 

property matters. 

 

Latin America

Debevoise has been active in Latin America for nearly 50 years and over the past 

decade has worked on hundreds of completed transactions in the region, including 

some of the largest and most challenging projects.  The firm is a recognized leader 

among international law firms active in Latin America.  The firm’s recent work 

in the Latin American private equity/fund formation, project finance, media and 

financial service sectors, as well as our litigation and arbitration practice in the region, 
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has further solidified our reputation.  The firm’s client base includes many of the 

most prominent companies and families in Latin America as well as multinational 

corporations and private equity funds investing in the region.

Europe

Debevoise’s London office has approximately 90 lawyers.  Its practice focuses on mergers 

and acquisitions, capital markets transactions, financings and private equity, as well as 

general corporate and tax matters.  It has a strong international arbitration and litigation 

team.  Our Paris office has approximately 25 lawyers.  Its practice includes domestic and 

cross-border mergers and acquisitions, capital markets transactions, financings and private 

equity, as well as EU competition law, general corporate and tax matters and international 

arbitration.  The firm’s Frankfurt office has more than 10 lawyers.  The practice focuses on 

mergers and acquisitions, corporate governance, capital markets transactions, financings 

and private equity, as well as general corporate and tax matters.  The Moscow office has 

more than 25 lawyers who focus on capital markets transactions, mergers and acquisitions, 

natural resource projects and financings, as well as general corporate and tax matters.

Asia

The Hong Kong, Shanghai and Tokyo offices, with over 20 lawyers, are active 

throughout China and the Asia-Pacific region.  The firm’s corporate team in Asia 

handles cross-border investments, formation and deployment of private equity funds, 

telecommunications and other joint ventures, US securities offerings and general 

corporate counseling.  The firm’s lawyers in Asia represent multi-national companies, 

private equity sponsors and other investment funds in a broad range of strategic and 

financial investments throughout Asia.

Languages and Qualifications

Debevoise can field legal teams that, collectively, include lawyers qualified in more 

than a dozen jurisdictions and fluent in more than 20 languages, including Spanish, 

Portuguese, French, German, Russian, Chinese and Japanese.  
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Select Representations

Set forth below is a sampling of current or recent infrastructure M&A, development 

or financing transactions on which the members of the Infrastructure M&A Team 

were either lead counsel or a primary legal team member.  

Transportation Infrastructure

Novolipetsk Steel Group—acting for one 

of the four largest steel companies in Russia 

in its acquisition of a controlling stake in St. 

Petersburg Sea Port and 15 stevedoring and 

service companies.

Novolipetsk Steel Group—acting for one of 

the four largest steel companies in Russia  in 

its acquisition of the Tuapse Commercial Sea 

Port and Tuapse Ship Repair Yard.

Interros—acting for a Russina conglomerate 

controlled in the sale of its stake in the 

logistics companies in the Sheremetyevo 

Moscow airport in favor of infrastructure 

fund TPS AVIA Holding.

Aeroflot—acting for the largest airline of the 

Russian Federation in the structuring and 

implementation of a joint venture between 

the Moscow Airport Authority and Aeroflot 

for the development and financing of a new 

international air terminal at Sheremetyevo 

Airport in Moscow.  

LaGuardia Airport Central Terminal 

Reconstruction Project—acting for the 

terminal operator and one-third equity 

sponsor in the LaGuardia Airport Central 

Terminal Reconstruction Project, which will 

be designed, built, operated and financed 

under a long term P3 agreement with the 

Port Authority of New York and New Jersey. 

Denver Airport Great Hall P3 Project— 

acting for one of the short-listed consortia 

bidding on the redevelopment of the Great 

Hall Terminal at the Denver International 

Airport. 
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Toyota—acting in its collaboration with Air 

Liquide to develop and supply 12 state-of-

the-art hydrogen stations in five states in the 

northeast in connection with Toyota’s rollout 

of new hydrogen fuel cell vehicle, Mirai.

World Trade Center—acting for Westfield 

Corporation in its acquisition and 

development of the areas at the site that 

will be operated for retail uses, through a 

transaction with the Port Authority of NY 

and NJ, and valued at approximately $1.4 

billion.

Fulton Center—acting for Westfield 

Corporation in the development, operation 

and management of the retail portions of the 

New York Metropolitan Transit Authority’s 

$1.4 billion transit hub.

Edmonton LRT Project—acting for a 

design-build contractor and LRV and systems 

suppliers to a shortlisted consortium in 

respect of the DBFOM availability payment 

light rail transit project in Edmonton, 

Alberta.

Purple Line Light Rail—acting for one of the 

short-listed consortia bidding for the “Purple 

Line” light rail project being developed in the 

Maryland suburbs of Washington D.C.

Illiana Expressway—acting for short 

listed consortia in each of the Indiana and 

Illinois portions of the cross-border Illiana 

expressway project.

Vale Logistica—acting for Mitsui in the 

acquisition of a 20% interest in VLI,  

a Brazilian general cargo logistics company  

in a joint venture with Brookfield and a 

Brazilian pension fund.

Terminal 4 at JFK International Airport, 

U.S.A.—acting for the project company in the 

original development and subsequent major 

expansion of Terminal 4 at JFK International 

Airport being developed in conjunction with 

an anchor-tenant sublease to Delta Air Lines, 

Inc., including multiple tax exempt bond 

financings.  

Chicago Skyway, U.S.A.—acting for the 

credit parties in the long term bond financing 

for the Chicago Skyway toll bridge system 

project.  The project bond and accreting swap 

financing was awarded the “Americas Deal of 

the Year 2004” by the International Financial 

Law Review, “North American Project Bond 

of the Year” by Project Finance Magazine, and 

“North American Deal of the Year” by Project 

Finance International.  

Canada Line, Canada—acting for the 

winning consortium and achieved financial 

close in the $1.8 billion light rail project in 

British Columbia.  This project was awarded 

the “North American Transport Deal of 

the Year” by Project Finance Magazine and 

“Infrastructure Deal of the Year - Americas” 

by PFI Magazine.

Pennsylvania Turnpike, U.S.A.—acting for 

the winning consortium for the Pennsylvania 

Turnpike concession, resulting in a fully 

negotiated concession agreement and 

fully documented and binding financing 

commitments for a multisource financing 

including bank debt and PABs, even though 

the transaction was ultimately not approved 

by the Pennsylvania state legislature.  

Highway 407, Canada—acting for an 

international banking syndicate in the 

construction financing for the 99 year toll 

road concession in Toronto, Ontario.  This 

project was awarded “North American 

Transport Deal of the Year” by Project Finance 

Magazine.

SCUT Algarve, Portugal—acting for 

the lenders on this project financing of 

127-kilometer Algarve shadow toll road.

Toluca Toll Road Refinancing, Mexico—

acting for the lenders on this project bond 

financing for the refinancing of senior bonds.  

This project was awarded the “Latin American 

Refinancing Deal of the Year 2006” by Project 

Finance Magazine.
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Alinda Roads—acting for Alinda in the 

acquisition of toll roads and bridges in 

Michigan and Alabama from an affiliate of 

Macquarie.  

Autopista de Nuevo Leon, Mexico—acting 

for the lenders on this inflation-indexed local 

currency bond financing for the state road 

between Monterrey and Cadereyta.  This 

project was awarded the “2004 Infrastructure 

Deal of the Year in the Americas” by Project 

Finance International.  

Américo Vespucio Sur Toll Road, Chile—

acting for the lenders on this inflation-

indexed project bond financing that provided 

a portion of the financing of an electronically 

tolled urban toll road concession in Santiago.  

This project was awarded the “Latin American 

Transport Deal of the Year 2004” by Project 

Finance Magazine.

Autopista del Maipo Toll Road, Chile—acting 

for the lenders on this inflation-indexed bond 

line financing in connection with conversion 

to variable term concession.  This project was 

awarded the “Best Project Finance Deal of 

2004” by Latin Finance and “Latin American 

Refinancing Deal of the Year 2004” by Project 

Finance Magazine.

Santiago Airport, Chile—acting for the 

lenders on this U.S. capital markets for 

privatization and expansion of Arturo Merino 

Benitez International Airport.

Social Infrastructure

Alberta Schools #1, Canada—acting for 

the winning consortium in a school DBFM 

project in Calgary and Edmonton, Alberta.  

This project was awarded the “North 

American Social Infrastructure Deal of the 

Year” by Project Finance Magazine.

Surrey Pre-Trail Centre, Canada—acting for 

the winning consortium in a DBFM project in 

respect of a new maximum security holding 

facility.  This project was a Canadian Council 

for Public-Private Partnerships 2011 Gold 

Award Winner for Innovation and Excellence 

in PPP.

Quinte Court House, Canada—acting for 

the winning consortium in a DBFM project in 

respect of a new court house.

Kelowna—Vernon Hospital, Canada—acting 

for the winning consortium in a DBFM 

project in respect of a hospital, clinical 

academic campus and parkade.  

DC Arena, USA—performing a stranded risk 

analysis and financeability assessment for 

the senior lenders in connection with the 

construction financing for the new Verizon 

Arena in Washington, DC, home of the 

Washington Wizards, Capitals and Mystics 

sports franchises.

New Meadowlands Stadium, USA—

performing a stranded risk analysis and 

financeability assessment for the senior 

lenders in connection with the construction 

financing for the new Meadowlands Stadium 

in northern New Jersey, home of the New 

York Jets and New York Giants football 

franchises.  

Rose Quarter Arena, USA—acting for the 

creditors in the acquisition from the borrower 

and subsequent disposition of the Rose 

Quarter Arena in Portland, Oregon, home of 

the Portland Trailblazers.  

Water

York Wastewater—acting for a bidding 

group in the proposed Concession Agreement 

to operate and maintain the waste water 

treatment system of York, Pennsylvania 

City of Rialto Water and Wastewater 

Systems, California—acting for the majority 

equity investor in a 30-year concession with 

the City of Rialto, California to outsource 

and upgrade the City’s water and wastewater 

services.  

Carlsbad Desalination Plant—performing 

stranded risk, financeability and structuring 

assessments for senior lenders seeking to 
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finance the 100 million gallon per day reverse 

osmosis desalination plant being constructed 

south of San Diego, California.

Earth Tech, Mexico—acting for the sponsor 

in the acquisition of portfolio of water 

projects by project sponsor specializing in 

industrial and municipal water/wastewater 

treatment plants primarily through DB, DBO 

and DBFO structures.

Trident Global Water, Mexico—acting for 

the sponsor in the acquisition of controlling 

interests in five wastewater treatment 

facilities in Mexico, each associated with a 

Pemex refinery complex.

Renewable Energy and Related 
Technology

Solana Parabolic Trough Solar Power Plant, 

U.S.A.—acting for the senior lenders in a 

$1.5 billion project financing for a utility-

scale solar power plant that will use a field of 

800,000 parabolic trough mirrors and molten 

salt heat storage to permit power generation 

to continue at night.

Mojave Parabolic Trough Solar Power Plant, 

U.S.A.—acting for the senior lenders in a $1.0 

billion project financing for a utility-scale 

solar power plant in the Mojave desert in 

California.

Marquis Energy—acting for Marquis 

Energy in securing a $228 million loan from 

AgCountry Farm Credit Services, including 

a construction loan, term loan, revolver and 

refinancing of existing indebtedness. 

Fisker Automotive—acting for the senior 

lenders in the venture and project financing 

for the manufacturing and related facilities of 

the electric car company, Fisker Automotive, 

including the subsequent sale of the key 

assets thereof to Chinese investors.

A123—acting for the senior lenders in 

the venture and project financing for 

manufacturing facilities at which advanced 

technology batteries for electric cars were to 

be manufactured.  

Evergreen Solar, U.S.A.—acting for the 

sponsor in the acquisition of equity stake 

in manufacturing facilities for photovoltaic 

modules and solar cells, together with related 

long term Polysilicon supply agreements in 

Massachusetts. 

Dokie Wind Project, Canada—acting for 

Fiera Axium Infrastructure and a consortium 

of Canadian pension funds in their acquisition 

of GE Canada’s interest in the Dokie wind 

project in British Columbia.  

Plutonic Run of River Project, Canada—

acting for Fiera Axium Infrastructure and 

a consortium of Canadian pension funds in 

their acquisition of GE Canada’s interest in 

the Plutonic run of river project in British 

Columbia.

Williams Lake Bio-Mass Project, Canada—

acting for the Bank of Montreal and Bank of 

America led cross-border banking syndicate 

in the establishment of an acquisition finance 

facility for TransCanada Power in connection 

with the acquisition of a 60 MW bio mass 

power generation facility in British Columbia.  

Power Infrastructure

Footprint Power—acting for Footprint 

Power in the sale of Salem Harbor Energy 

Station Project to Highstar Fund IV and 

Toyota Tsusho, an EPC Contract with 

Iberdrola Energy Projects, Inc. to build a 

700MW state-of-the-art combined-cycle gas 

electric generating facility and a $730 million 

construction financing.

Tenaska Power Fund II—acting for Tenaska in 

its $1.6 billion term loan to repay acquisition 

and project-level debt at seven electric 

generating facilities in the U.S. plus additional 

construction and term loan facilities.

Salem Harbor Energy Station, USA—acting 

for Footprint Power in the acquisition of 

Salem Harbor Energy Station, a coal and oil 

facility located in Salem, Massachusetts, from 

Dominion Resources.



21Global Infrastructure M&A 
2016

Sithe Global Power, LLC—in a strategic 

partnership with subsidiaries of Chubu 

Electric Power Company, Inc. and Toyota 

Tsusho Corporation including the sale of an 

aggregate 50% interest in Goreway station, 

an 875MW combined cycle power generating 

facility in 2009, followed by the sale of its 

remaining interest in the plant to its strategic 

partners.

K Road Power, U.S.A.—acting for the 

sponsors in the $2.1 refinancing of the Boston 

generating assets of K Road Power, consisting 

principally of four combined-cycle electric 

generating facilities with a total capacity of 

3,405 MW.  

Oyster Creek Cogeneration Project, 

U.S.A.—acting for the lenders in $185 million 

financing for the 424 MW cogeneration 

facility at Dow Chemical’s largest chemical 

complex in Texas.  

Cogentrix , U.S.A.—acting for the developers 

in the $2.4 billion sale of generation owner 

facilities to GS Power Holdings, LLC, a 

subsidiary of The Goldman Sachs Group, Inc.  

Connecticut Power, U.S.A.—acting for the 

lenders in the restructuring of financing, 

construction, ownership and operating 

arrangements for combined cycle electric 

generation facility—$400 million.  

Brazilian High Voltage Transmission Lines, 

Brazil—acting for the lenders in a local 

currency capital markets financing for 

several high voltage electricity transmission 

concessions in Brazil.

Oil & Gas Related Infrastructure

Magellan Petroleum Pipeline, U.S.A.—acting 

for the institutional investors in connection 

with the restructuring of the financing 

and collateral documents for a 6,700-mile 

petroleum pipeline project in the United 

States (multi-state).

Gaspart—acting for Mitsui in connection 

with the acquisition of Gaspart, a company 

that owns interests in seven gas distribution 

companies in Brazil and the negotiation of 

shareholding agreements with Petrobras and 

seven Brazilian states.

Malhas—acting for Mitsui and a consortium 

of other international investors in the 

financing of the Malhas natural gas pipeline 

network in Brazil.

Sakhalin-China Pipeline, Asia—acting 

for ExxonMobil in connection with the 

construction of a pipeline from Sakhalin 

Island to China.

Sakhalin II Project, Asia—acting for a 

participant in consortium of Western 

investors in connection with development 

and financing of oil and gas fields offshore 

Sakhalin Island and construction of 

associated pipeline and LNG facility.  

Miscellaneous Infrastructure

Anglo American Sur—acting for Mitsui in 

its joint venture with Codelco to acquire 

29.5% of this copper mine in Chile (Global 

M&A Deal of the Year –Chile by the American 

Lawyer).

PVDC—acting for this subsidiary of Barrick 

and Goldcorp in connection with the 

renegotiation of its concession agreement for 

a gold mine in the Dominican Republic.

Cerro Verde—acting for Phelps Dodge in 

connection with the acquisition of minority 

interests and the project financing of this 

copper mine in Peru.

Monywa Copper Project, Myanmar, Asia—

acting for the Japanese lenders and off-takers 

in the project financing of the Monywa 

Copper Project in Burma (Myanmar).

Island Timberlands, Canada—acting 

for Brookfield Asset Management in the 

acquisition of Weyerhaeuser’s Western 

Canadian private timberlands.  
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