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World’s Largest Transportation Developers

By Number of Road, Rail, Airport and Seaport Concessions as of October 2011

Under Construction Construction or Operating

Company or Operating* Bid Targets U.S. Canada Home Country All Other

ACS Group/Hochtief (Spain) 72 46 1 4 24 43
Global Via-FCC-Caja Madrid (Spain) 45 51 0 1 30 14
Abertis (Spain) 42 5 1 1 16 24
Ferrovial/Cintra (Spain) 35 20 5 1 8 21
Macquarie Group (Australia) 34 14 3 3 2 26
Vinci/Cofiroute (France) 32 11 0 2 11 19
Hutchison Whampoa (China) 31 1 0 0 10 21
OHL (Spain) 29 26 0 0 6 23
NWS Holdings (China) 25 0 0 0 24 1
EGIS Projects (France) 23 20 0 1 4 18
Sacyr (Spain) 22 14 0 0 15 7
John Laing (UK) 19 8 1 0 8 10
Bouygues (France) 18 12 1 0 5 12
IL&FS (India) 18 5 0 0 18 0
Empresas ICA (Mexico) 18 1 0 0 18 0
Road King (China) 16 0 0 0 16 0
BRISA (Portugal) 15 2 1 0 6 8
Atlantia (Italy) 15 2 0 0 2 13
Andrade Gutierrez (Brazil) 15 1 0 0 10 5
Alstom (France) 14 7 0 0 1 13
Bilfinger Berger (Germany) 13 2 0 4 2 7
Reliance (India) 13 1 0 0 13 0
Acciona/Necso (Spain) 12 20 0 3 7 2
Odebrecht (Brazil) 12 5 0 0 5 7
Camargo Correa (Brazil) 12 2 0 0 10 2
SNC Lavalin (Canada) 11 6 0 5 - 6
Eiffage (France) 11 4 0 0 8 3
Strabag (Austria) 11 3 0 0 0 11
IRB Infrastructure (India) 11 0 0 0 11 0
Impregilo (Italy) 10 5 0 0 1 9
CCR (Brazil) 10 1 0 0 10 0
Balfour Beatty (UK) 9 7 0 0 9 0
Isolux Corsan (Spain) 9 5 0 0 2 7
Transurban (Australia) 9 1 2 0 7 0
Meridiam (France) 8 15 3 0 0 5
Fluor (US) 8 5 2 1 - 5
Skanska (Sweden) 7 6 0 0 0 7
Ideal (Mexico) 7 1 0 0 7 0
Itinere (Spain) 6 0 0 0 6 0
KBR (US) 6 0 0 0 0 6

Totals 733 335 20 23 332 358

* ranked by number of road, bridge, tunnel, rail, port, airport concessions over $50m investment value put under con-
struction or operation as of Oct. 1, 2011 (excludes design-build). See individual project reports at PWFinance.net
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This month Public Works Financing presents its 20th
annual survey of the worldwide portfolio of infrastruc-
ture projects and services that have been proposed,
awarded or completed as public-private partnerships
(P3) since 1985.

The “International Major Projects Survey” database
has been published as the October issue of PWF since
1992. To make it easy to use our annual compilation of
P3 projects, it is presented in electronic form that sub-
scribers can download by following instructions on our
website at www.pwfinance.net

PWF started publishing its monthly newsletter in
January 1988. Since then, we have gathered project
information from news reported each month by PWF
editors, annual developer surveys, government and
company web sites, and other sources to update and
correct the database. The result is a cumulative review
of PPP projects in all stages of development, from those
that are in planning now to completed facilities dating
back to 1985.

PWF discourages year-to-year comparisons of the
project data due to improvements each year in the quali-
ty of the reporting and changes in the scope and cost esti-
mates of projects as they mature. The resulting additions,
corrections and deletions in the data don’t necessarily
reflect changes in the market. That said, we’ve added a
search option this year that lets users sort projects by
their date of financial close back to 1985. Publicly fund-
ed DB/DBO/DBOM and DB/warranty projects are
recorded as closed on the date of notice to proceed, if
available.

There are a broad range of privately developed public
works facilities and transactions described in the survey
that fit the definition of public-private partnerships. The
global expansion of P3s is largely due to government
policy-makers’ desire to draw new capital and market-
driven innovation into the provision of infrastructure ser-
vices.

The use of P3s is growing slowly in the U.S. The tra-
ditional procurement approach used—design-bid-
build—works well for many projects. But there are situ-
ations in which P3s can produce better outcomes, such
as:

• Capture private sector innovation early in project
development

• Accelerate project delivery

• Fix costs/completion date early in design phase

• Encourage life-cycle cost efficiencies and quality
facility performance

• Shift risks and reduce claims that under design-bid-
build are the public’s responsibility.

Also, in the U.S., P3s can offer more upfront capital
formation than municipal revenue bonds because:

• Investor classes are different, offering different risk
appetites

• Tax-exempt borrowing rates are available through
the $15-billion federal PABs program

• Low-cost federal TIFIA loans are available for some
projects

• Accelerated depreciation creates value for private
equity

Evolution of PPPs

The shift toward market forces in the delivery of
infrastructure services began in the U.S. with rail, power
and telecom deregulation during the 1970s. In the mid-
1980s, the United Kingdom started to broadened its pri-
vatization portfolio to include new risk-sharing arrange-
ments for the delivery of public works infrastructure.
Especially in the UK, advantageous accounting treat-
ment for P3 projects led to their wide adoption. About
700 projects are under contract; 20 were signed this
year.

PWF’s “International Major Projects Survey” was
started 20 years ago to monitor the evolution of P3’s
around the world, with particular focus on the U.S. The
cumulative database now includes reports on about 3,000
transportation, water or buildings projects with an invest-
ment value of $1.4 trillion that are being planned, built or
are operating in 140 countries.

Within that universe, PWF’s P3 project reports show
1,970 transport, water and buildings facilities worth $774
billion in fees and invested capital that have been placed
under construction or completed since 1985 (see p. 7). �
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U.S. P3 Market Attracts World-Class Players

Developers/
Investors

ACS Group/Hochtief (Spain)
Abertis (Spain)
Ferrovial/Cintra (Spain)
Transurban (Australia)
Meridiam (France)
Macquarie Group (Australia)
Fluor (US)
Skanska (Sweden)
Balfour Beatty (UK)
Bouygues (France)
FIGG (U.S.)
Zachry (U.S)
Bechtel (U.S.)
Vinci/Cofiroute (France)
Acciona/Necso (Spain)
Odebrecht (Brazil))
SNC Lavalin (Canada)
OHL (Spain)
Isolux Corsan (Spain)
Global Via (FCC-Caja Madrid)
(Spain)
China Construction (China)
EGIS Projects (France)
Veolia Water (US)
United Water (U.S)
American Water (U.S.)

Public Advisors

Legal/procurement:
Nossaman
Hawkins Delafield (water)
Mayer Brown
Nixon Peabody
Freshfields
Elias Group
Williams Mullen

Financial:
KPMG
Goldman Sachs
Public Financial Management
Infrastructure Management Group
RBC Capital Markets
Jeffrey A. Parker & Assoc.
Booz Allen Hamilton
Ernst & Young
PriceWaterhouseCoopers
UBS
Scully Capital
Raftelis Financial
First Southwest
William Blair & Co.
Macquarie Capital Advisors
Citi
Morgan Stanley

Design-Builders

Granite
Fluor
Washington Group (URS)
Flatiron
Kiewit
Skanska
Bechtel
Lane Construction
CH2M Hill
Balfour Beatty
Sundt
Perini
Zachry
Clark Construction
Herzog

DB Partners

Parsons Transportation
Jacobs
URS
CH2M Hill
HDR
HNTB
FIGG
Parsons Brinckerhoff
AECOM
Lochner MMM
Wilbur Smith
PBS&J
O.R. Colan (R-O-W services)

Public Advisors

Technical:
HNTB
HDR
Parsons Brinckerhoff
Jacobs
AECOM
Lochner MMM Group
CDM Wilbur Smith
Stantec (Vollmer)
Halcrow
R.W. Beck
Dewberry
Moffatt Nichol
CH2M Hill
Black & Veatch
Arcadis

Private Advisors

Developers:
Macquarie Capital (financial)
Barclays Capital (financial)

Banks:
Milbank Tweed (legal)
Latham & Watkins (legal)
Skadden Arps (legal)
Cadwalader (legal)
Orrick (legal)
Winston & Strawn (legal)
Cleary Gottlieb (legal)
Freshfields (legal)
Simpson Thacher (legal)
Kutak Rock (legal)
Debevoise (legal)

Louis Berger (technical)
Arup (technical)
Hatch Mott MacDonald (technical)

Banks/Underwriters

Deal: PR-22, Puerto Rico
brownfield 9/11 (7-yr, toll rev-
enue risk, $750m)
Royal Bank of Canada, Banco Pop-
ular Puerto Rico, Caja Madrid,
Banco Santander, Credit Agricole,
ING, Intesa Sanpaolo, Scotia Capi-
tal, Societe Generale, Siemens Fi-
nancial Services, WestLB

Deal: Long Beach, Calif. Court-
house 7/10 (7-yr, state ap-
propriation risk, $443m):
BBVA, RBC, BNP Paribas, Credit
Agricole, Deutsche Bank, Scotia
Bank

Deal: North Tarrant Express
and LBJ Managed Lanes, Dallas
12/09 and 6/10: (30-yr PABs,
toll revenue risk, $400m NTE and
$606m LBJ): Underwriters—Bank
of America Merrill Lynch, JPMorgan
Securities

Deal: I-595, Florida greenfield
3/09 (10-yr, state appropria-
tion risk, $526m): Santander,
Calyon, La Caixa, Societe Gen-
erale, Dexia, Caja Madrid, National
Australia Bank, Banco Popular Es-
pañol, BBVA, Banco de Sadabell,
West LB, Caixa Nova

Top-ranked firms selec�vely pursuing greenfield and investment
opportuni�es in the US. public works infrastructure market
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Interest in long-term concessions in the U.S. continued to
grow during 2011, with many greenfield projects moving
forward, but only one financial closing through October:
Puerto Rico’s brownfield lease of two toll roads.
Availability-payment concessions are becoming a serious
option, with four major projects to be financed this way in
addition to the two already under way in Florida. And in
three states, plans have been adopted that would allow
tolling of existing non-tolled bridges and tunnels to help
fund new ones in the same metro area.

Alaska: The Knik Arm Bridge will connect Anchorage
with its fast-growing suburb, the Mat-Su Borough. The
state’s Knik Arm Bridge & Toll Authority decided this year
to shift the concession model from toll-based to availabili-
ty-payment based (although the bridge will still be tolled).
That shifts traffic/revenue risk from the concession compa-
ny to the state, which led to strong interest by bidders. In
September the Authority received statements of qualifica-
tions from six development groups; late in October it
announced the three consortia that will be invited to propose:
Bouygues/URS/Macquarie/Meridiam /Kiewit/Parsons, and

Hochtief/ACS Infrastructure/HNTB. The Authority plans to
issue the RFP for a 35-year concession in early 2012. The
2.7-mile toll crossing is expected to cost bewtee $650 mil-
lion and $700 million; the project received its federal Record
of Decision late in 2010.

Arizona: Since most of the interest in toll roads and toll
lanes is in the Phoenix metro area, both Arizona DOT and
the Maricopa Association of Governments (MAG) are
studying potential projects. The 2009 enabling legislation
permits both solicited and unsolicited proposals. MAG has a
detailed feasibility study under way, looking at whether toll
lanes are feasible, which corridors would be implemented
first, and what a broader regional plan should consist of. It
hopes to identify the initial corridors by mid-2012. ADOT is
studying PPP programs in other states and is developing a
process for accepting unsolicited proposals. In the Tucson
metro area, the Pima Association of Governments is looking
into non-toll PPP possibilities, such as parking and transit
facilities. One possible long-distance PPP toll road is the ini-
tial stretch of the proposed Interstate-11 from Phoenix to Las
Vegas, largely following the U.S. 93 corridor.

P3 Financing Leverages State Funds
Public Financing P3 Project Financing

($ millions) ($ millions)

State Grant* TIFIA ** PABs Bank Sr. Debt Private Equity TOTAL

SSRR  9911  EExxpprreessss  LLaanneess $0 $0 $0 $100 $30 $130
DDuulllleess  GGrreeeennwwaayy 0 0 0 298 80 378
SSRR  112255,,  SSoo..  BBaayy  EExxpprreessss 0 140 0 400 160 700
II--449955  HHOOTT  llaanneess 409 589 589 0 350 1,937
SSHH  113300  sseegg..  55++66 0 430 0 686 210 1,326
II--559955 (avail. pay) 0 603 0 781 208 1,592
PPOOMMTTuunnnneell  (avail. pay) 100*** 341 0 342 80 863
NNoorrtthh  TTaarrrraanntt  EExxpprreessss 573 650 398 0 426 2,047
II--663355  LLBBJJ  EExxpprreesssswwaayy 490 850 606 0 672 2,618
JJoorrddaann  BBrriiddggee 0 0 0 0 100 100

Total $1,572 $3,603 $1,593 $2,607 $2,316 $11,691

* excludes public development costs     ** excludes capitalized interest     *** milestone payment Source: Public Works Financing

U.S. Still an Emergent Market for Highway Concessions
By Robert W. Poole Jr.

Transportation Policy
Review
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Mining the Data: U.S. Transportation Concessions
Notice to Project cost

Proceed Project Name Public Sponsor Risk (current $ mill.) Developer ($ capital/design-builder)
In operation

7/93 91 Express Lanes, CA Caltrans DBFOM (toll) 130 Level 3/Cofiroute/Granite (sold to gov’t. 1/03)

9/93 Dulles Greenway, VA Virginia DOT DBFOM (toll) 350 TRIP II ($150m/Brown & Root)

5/99 Foley Beach Express, AL City of Foley, AL BOO (toll) 44 Baldwin County Bridge Co.

6/99 * Camino Colombia Bypass, TX Texas DOT BOO (toll) 90 Landowners (Granite) (TXDOT purchased 1/04)

10/00 * Las Vegas Monorail, NV Clark County, NV DBFOM (farebox) 343 Las Vegas hotels ($331m /Bombardier–Granite)

TF 5/03 * SR 125 So. Bay Express, CA Caltrans DBFOM (toll) 773 PB!/Macquarie ($653m /Fluor_Washington)

1/05 Chicago Skyway, IL City of Chicago 99-yr lease (toll) 1,830# Cintra Concessions/Macquarie

6/06 Indiana Toll Road, IN Indiana Finance Authority 75-yr lease (toll) 3,850# Cintra Concessions/Macquarie

TF 6/06 Pocahontas Parkway Lease, VA Virginia DOT 99-yr lease (toll) 611# Transurban ($45m /Fluor–Washington)

5/07 Northwest Parkway Lease, CO Northwest Parkway Auth. 99-yr lease (toll) 603# BRISA

9/11 PR-22/PR-5 Lease, Puerto Rico Gov’t Development Bank 40-yr lease (toll) 1,136# Abertis/Goldman Sachs Infra Partners II

Under construction
TF 12/07 I-495 HOT Lanes, VA Virginia DOT DBFOM (toll) 1,998 Transurban/Fluor ($1.4bn /Fluor–Lane)

TF 3/08 SH 130 segments 5-6, TX Texas DOT DBFOM (toll) 1,358 Cintra/Zachry ($968m /Ferrovial–Zachry)

TF 2/09 I-595 Managed Lanes, FL Florida DOT DBFOM (ap) 1,814 ACS Infrast. ($1.2bn /Dragados–EarthTech)

TF 10/09 Port of Miami Tunnel, FL Florida DOT DBFOM (ap) 914 Meridiam ($607m /Bouygues–Jacobs)

TF 12/09 North Tarrant Express, TX Texas DOT DBFOM (toll) 2,047 Cintra/Meridiam ($1.46bn /Ferrovial)

TF 6/10 I-635 LBJ Managed Lanes, TX Texas DOT DBFOM (toll) 2,800 Cintra/Meridiam ($2.1bn /Ferrovial Agroman)

8/10 Denver Eagle PPP Rail, CO Denver RTD DBFOM (ap) 2,100 Fluor/Laing/Uberior ($1.27bn /Fluor–BB)

1/11 Jordan Bridge, VA Chesapeake, VA BOO (toll) 100 Figg/Amer. Infra. MLP/ Lane ($100m/Lane)

Key
TF– financing includes USDOT TIFIA loan

* bankrupt

� includes public funds (if any) + project debt and equity

# discounted present value of excess cash flow

! Parsons Brinckerhoff

BOO=build-own-operate

(toll) toll collections�project revenue risk

(ap) availability-based payments� gov’t. annual appropriations risk

(farebox)�ridership risk

P3s are a financing solution chasing a funding problem. Ultimately, pub-
lic-purpose infrastructure must be paid for by some combination of
users and taxpayers. Innovative financing models can access new
sources of borrowing and allow leveraging of public funds. But they
don’t create new funding sources per se. With that in mind, substantial
numbers of P3s have been successfully implemented in the U.S. to
speed delivery of infrastructure services at guaranteed prices and
schedules, and with intense management focus on operating efficiency
and asset preservation.

Private Concessions Total:
• $8bn has been invested in five brownfield leases of existing toll roads
• $12.4bn has been invested in 11 highway and bridge capacity addi-
tions
• $2.4bn has been invested in two urban transit projects

Most of the greenfield concession projects are under construction:
• Eight projects valued at $13bn are being built in four states (Texas,
Florida, Virginia, Colorado)

Deal flow is slowing, however.
• In 2011: One brownfield lease was signed for $1.1bn (Puerto Rico)

>Including Design-Build:
• 23 states and the District of Columbia have used a P3 process to
help finance and build at least 96 transportation projects worth a total
$54.3 billion in the past 22 years. In current dollars, almost 75 percent
of the contract value is accounted for by eight states—Texas ($9.57 bil-
lion, 17.6 percent), California ($6.02 billion, 11.1 percent), Florida
($5.63 billion, 10.4 percent), Colorado ($4.85 billion, 9 percent), Indiana
($3.85 billion, 7.1 percent), Virginia ($3.88 billion, 7.1 percent), Utah
($3.66 billion, 6.7 percent), New Jersey ($3.35 billion, 6.2 percent).

• 27 states have not initiated a P3 transportation project. These in-
clude: Arkansas, Connecticut, Delaware, Georgia, Hawaii, Idaho, Iowa,
Kansas, Kentucky, Louisiana, Maine, Michigan, Mississippi, Montana,
Nebraska, New Hampshire, New York, North Dakota, Ohio, Oklahoma,
Pennsylvania, South Dakota, Tennessee, Vermont, West Virginia, Wis-
consin and Wyoming.

Chart Summary: $22.8 in public and private funds invested since 1993

Source: Public Works Financing “International Major Projects Data-

base” 1985-2011. Access project details at PWFinance.net
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California: The first PPP project under
California’s 2009 enabling legislation is the
Presidio Parkway, to replace the seismically
unsafe viaduct connecting downtown San
Francisco to the Golden Gate Bridge. The orig-
inal plan for a toll concession fell through, due
to strong political opposition to tolls from afflu-
ent Marin County commuters. Hence, phase 2
of the project is being developed under a 30-
year availability-payment concession (while
phase 1 is already nearing completion as a
design-build project). Litigation by the Caltrans
engineers’ union PECG contending that the
availability-payment procurement is illegal
(without tolls) was rejected by a state appeals
court, but PECG has appealed the decision to
the state Supreme Court. In Southern
California, several major projects are likely to
be pursued as toll concessions: truck lanes for the south-
ern portion of the Long Beach Freeway (I-710), comple-
tion of the long-delayed missing link of the northern I-
710 through South Pasadena as a toll tunnel, and the
development of the east-west High Desert Corridor as a
new toll road. All three are being pursued as PPPs by the
Los Angeles County Metropolitan Transportation
Authority. In San Diego County, the South Bay
Expressway (SR 125) emerged from Chapter 11 bank-

ruptcy in April 2011 and is likely to be acquired by the
San Diego Association of Governments (SANDAG),
which owns and operates the I-15 HOT lanes.

Colorado: Colorado’s High Performance
Transportation Enterprise (HPTE) is in charge of trans-
portation PPPs for the Colorado DOT. In mid-2011 HPTE
received an unsolicited proposal from Parsons
Corporation for a 55-mile set of toll lanes to be added to
I-70 between Denver suburb Golden and Silverthorne in
the Colorado Rockies. There is significant congestion in
portions of this corridor, especially on weekends. Two
other toll PPP projects are under way in the Denver metro
area. One involves adding HOT lanes on US 36 between
Denver and Boulder. An initial $311-million segment is
under construction as a design-build project; phase 2 is
estimated at $140 million. The plan is to use a concession
to finance and build phase 2 and for the concessionaire to
operate both phases. The other project is a toll concession
for the missing link in the Denver beltway, being negoti-
ated by the Jefferson Parkway Public Highway Authority
with Spanish concessionaire Isolux Corsan. The $210-
million project would produce a four-lane toll road
between Golden on the south and the Northwest Parkway
on the north.

Florida: Two large-scale PPP projects, the Port of
Miami Tunnel and the reconstruction of I-595 in the Fort
Lauderdale area, are under construction, both as avail-
ability payment concessions. The Port Tunnel will not
have tolls, since this would interfere with its goal of
attracting truck traffic to the new link, rather than using
an existing two-lane bridge to downtown Miami surface
streets. The I-595 project will make use of variable tolls
for its new reversible managed lanes, with the state set-

AECOM, a world leader in professional technical and 
management support services, delivers expertise in 
Public-Private Partnerships (PPP) to clients around the 
world.  AECOM advises grantors seeking the best 
procurement options for their infrastructure programs.  
AECOM also works with developers, financiers, owners 
and other key players in the PPP market to improve their 
competitiveness in projects.  

Please visit www.aecom.com or contact:

PARTNERING 
MORE 
POWERFULLY

Regis Damour
PARIS
regis.damour@
aecom.com
+33 1 7373 9361     
                           

Ashley Yelds
LONDON
ashley.yelds@
aecom.com
+44 20 7776 2398

Simon Shekleton
NEW YORK
simon.
shekleton@
aecom.com
+1 212 973 3091

IRIDIUM CONCESIONES 
DE INFRAESTRUCTURAS, S.A.
(Formerly Dragados Concesiones de Infraestructuras, S.A)
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Source: Roads (a) Rail Water (b) Buildings Total
Public Works Financing
2011 projects database # of

Projs.
Cost 

US $m**
# of
Projs.

Cost 
US $m**

# of
Projs.

Cost 
US $m**

# of
Projs.

Cost 
US $m**

# of
Projs.

Cost 
US $m**

United States
Total planned +

funded since 1985
114 94,900 37 86,800 214 19,600 165 11,600 495 212,900

Funded by 10/10 47 23,600 23 20,600 148 14,300 159 9,900 377 68,400

Canada

Total planned +
funded since 1985

34 24,700 12 9,800 35 2,700 106 29,400 187 66,600

Funded by 10/10 26 15,700 2 2,200 19 1,300 80 26,000 127 45,200

Mexico + Latin America + The Caribbean 
Total planned +

funded since 1985
252 104,500 67 49,400 174 24,800 28 5,100 521 183,800

Funded by 10/10 152 62,100 28 11,300 94 12,500 15 2,600 289 88,500

Europe
Total planned +

funded since 1985
350 337,400 114 161,100 229 35,800 355 100,500 1,048 634,800

Funded by 10/10 205 184,500 60 67,400 176 25,500 258 75,900 699 353,300

Africa + Mid-East
Total planned +

funded since 1985 24 13,700 15 25,600 95 29.800 13 1,400 147 70,500

Funded by 10/10 14 6,000 4 4,700 49 19,800 4 1,000 71 31,500

Asia + Australia
Total planned +

funded since 1985 313 104,700 92 99,200 185 54,300 44 18,000 634 276,200

Funded by 10/10 207 69,500 53 70,400 123 37,800 23 9,500 406 187,200

Worldwide
Total planned +

funded since 1985 1,087 679,900 337 431,900 932 167,100 711 166,000 3,067 1,444,900

Funded by 10/10 651 361,400 170 176,600 609 111,200 539 124,900 1,969 774,100

2011 Roads, Rail, Water, Buildings PPPs by Region*
(cumulative since 1985)

*For detailed region, country and projects data (including airports and sea-
ports), please our database at www.PWFinance.net

** Nominal dollars converted to US$ at time of financial close 
(a) excludes design-build-only road projects (See Scorecard on p. 22)
(b) Includes total fees for long-term service contracts under fixed-price 

agreements.

Note: Where projects are announced but scope and cost are not well
defined, PWF has noted the intent to award a concession(s) but has not
included a cost figure in its database.

Source: Public Works Financing “International Major Projects”
database: see project details at PWFinance.net
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November 14 -16, 2011
Washington, D.C. 

May�ower® Renaissance Hotel
www.renaissancemayflower.com

800.228.7697

The ARTBA P3 Conference is the private infrastructure investment community’s 
best opportunity to network with leading executives and public o�cials. The 
2010 ARTBA P3 Conference featured more than 50 public o�cials, and nearly 

300 transportation executives, and we expect even more in 2011.

For sponsorship and exhibitor opportunities, contact ARTBA P3 Division 
Manager Hank Webster at hwebster@artba.org or 202.289.4434.

23rd Annual P3s in Transportation Conference

Re g i s te r :  w w w. a r t b a p 3 . o rg
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ting the toll rates and taking traffic and revenue risk.
Under FDOT’s new director Ananth Prasad, a new trans-
portation program was announced in August 2011, rely-
ing heavily on tolls and PPPs. The next large PPP project
is expected to be the first phase of the 46-mile First
Coast Outer Beltway in the Jacksonville area. The initial
phase of this $1.8-billion toll road will likely be a 15-
mile segment that upgrades an existing highway, at a
cost of $300 million. FDOT is also likely to use a toll
concession for the $2.1-billion I-4 managed lanes pro-
ject in Orlando.

Georgia: After several false starts and changes of per-
sonnel, Georgia DOT is moving forward again with its
first serious concession project. “West by Northwest” will
add tolled managed lanes to I-75 and I-575 in the north-
western portion of the area and also on the western por-
tion of the I-285 ring road. In September GDOT issued an
RFP for the $1-billion project to its three pre-qualified
consortia, headed by Vinci/OHL, Cintra/Meridiam, and
ACS Infrastructure Development. Proposals are due in
February, with construction expected to begin early in
2013. GDOT had delayed issuing the RFP until receiving
word from FHWA that the project had qualified for a fed-
eral TIFIA loan.

Indiana and Illinois: Governors Mitch Daniels (IN)
and Pat Quinn (IL) in mid-2010 signed a bi-state
Memorandum of Understanding to develop the 30-mile,

$1-billion Illiana Expressway as a toll concession pro-
ject. Illinois DOT is under way on an environmental
study for the project. Subsequently, the PPP enabling
laws enacted by both states explicitly permitted this pro-
ject to be developed as a toll concession.

Indiana and Kentucky: The Ohio River Bridges
Project, involving existing and new bridges across the
river in Louisville (at the Indiana border), moved for-
ward in 2011. A Wilbur Smith Associates traffic and rev-
enue study in 2007 identified workable tolling strategies,
with the preferred approach being to toll the three exist-
ing bridges in addition to the planned new one. As cur-
rently conceived, the project will involve a new East
End Bridge about eight miles from downtown as well as
a new downtown bridge just east of the existing
Kennedy Bridge on I-65; it would also reconstruct the
Kennedy Interchange, where I-64, I-65, and I-71 con-
verge near downtown Louisville. The Louisville and
Southern Indiana Bridge Authority issued a Request for
Information in September and received 28 expressions
of interest in the project.

Michigan: The focal point of this state’s concession
efforts is the planned $1-billion Detroit River
International Crossing (DRIC), a new toll bridge to sup-
plement the inadequate capacity of the existing
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Company Total Invested* Some Representative Projects
$ millions (Total number of concessions/leases)

Ferrovial –Cintra ! $61,890 (35) Highway 407 (Canada), Texas IH-635, Texas North 
(Spain) Tarrant Express, Texas SH 130, Indiana Toll Road, 

Chicago Skyway (US), BAA, Birmingham Roads and 
Street Lights (UK), M-30, Madrid Sur (Spain)

ACS (Hochtief + Iridium) $60,750 (72) Fla. I-595 (US), Windsor Essex, South Fraser, 
(Spain) Montreal A30 (Canada), Madrid Calle 30, Barcelona 

Metro, Seville Light Rail, (Spain), Autopista Central 
(Chile). Hochtief (Leighton) Vienna Bypass (Austria), 
Sydney International Airport, Eastlink (Australia), Americo
Vespucio Norte Beltway (Chile)

Vinci-Cofiroute $46,840 (32) Sud Europe Atlantique HSRail, Autoroutes du Sud, 
(France) Prado Sud Tunnel (France) A5 (Germany), Liefkenshook 

Rail (Belgium),Vasco da Gama Bridge (Portugal), 
Elesfina-Patras-Tsakona Motorway (Greece), 
Confederation Bridge (Canada)

Macquarie $30,330 (34)  Autoroutes Paris-Rhin-Rhone (France), M6 
(Australia) Toll (UK), Highway 407 (Canada), Incheon Airport 

Expressway, Cheonan-Nonsan Expressway 
(S. Korea), Indiana Toll Road, Chicago Skyway 

Egis Projects $25,200 (23) A5 North (Austria), A28, A63 (France), A8 
(France) (Germany), A2 (Poland), M5 (Hungary), SCUT A24 

(Portugal), M25, London Orbital Widening (UK)

Bouygues $18,180 (18)  Port of Miami Tunnel (US), Gautrain Express Rail 
(France) (South Africa), M5 Motorway (Hungary), A86 West Paris ,

tunnels, A41, A63, A28 Rouen-Alencon (France), Busan 
New Port (S. Korea), New Tyne River Tunnel (UK)

Global Via–FCC–Caja Madrid $20,130 (45) Transmontana Highway (Portugal), R3/R5 
(Spain) Motorways, Malaga Metro, Barcelona Metro (Spain), 

Envalira Tunnel (Andorra), M50 Dublin Ring Road 
(Ireland), Nuevo Necaxa Toll Road (Mexico)

OHL $17,650 (29) Autopista Regis Bittencourt, Autopista Fernao Dias, 
(Spain) Autopista Litoral Sul (Brazil), Ennore Port Terminal 

(India), Barajas Airport Connector, Madrid Light Rail 
(Spain), Autopista del los Andes (Chile), Mexico City 
Beltway (Mexico)

John Laing $14,120 (19) Maharashstra toll road (India), A15 (Netherlands), 
(U.K.) A1 (Germany), A1 (Poland), LUL Connect, M40, 

Lewisham rail; (UK) 

Sacyr $12,150 (22) Pedemontana Veneto toll road (Italy), M50 , N6 
(Spain) (Ireland), Tunel do Marao (Portugal), Ruta 5 (Chile),  

Acceso de Madrid, Madrid Sur toll roads (Spain) 

Source: Public Works Financing “2011 International Major Projects Database” See project details as PWFinance.net

*Aggregate value (in nominal dollars) of all of a firmʼs transportation P3 projects put under construction as of October 1, 2011. The “Total Invested” capital
number is the amount of public and private capital invested in public-private partnership projects in which a company has invested equity as part of a pro-
ject development consortium, i.e. the public infrastructure improvements a firmʼs expertise and capital have helped to create or improve. Projects may be
developed alone or jointly with other companies which may result in some double counting.
! Includes Ferrovialʼs 2006 acquisition and operation of BAAʼs 7 UK airports, using $24.3bn enterprise value, post Gatwick sale.

TRANSPORTATION DEVELOPERS RANKED BY INVESTED CAPITAL



Ambassador Bridge and the Detroit-Windsor Tunnel.
The project has the support of Transport Canada, the
government of Ontario, Michigan Gov. Rick Snyder,
and the Michigan DOT. DRIC would provide a more
direct connection than either of the existing crossings to
I-75 on the U.S. side and to Highway 401 on the
Canadian side. The Ambassador Bridge Company has
its own plans for a second span adjacent to its existing
bridge, but neither government supports that alternative,
in part because of poor connections to the major high-
ways on either side of the river. Due to uncertainties on
traffic and toll revenues, the plan is for an availability-
payment concession, though tolls would still be
charged. State enabling legislation in 2011 passed the
House but stalled in the Senate. The province of Ontario
is already building the $1.4-billion Essex-Windsor
Parkway to connect with DRIC on their side of the river.
That project was financed as an availability-payment
concession, without tolls. 

New York: Since New York State still does not have
PPP enabling legislation, the much-needed replacement
of the Tappan Zee Bridge by the New York Thruway
Authority via a toll concession is still on hold. It is the
largest of some 3,000 deficient bridges in the state, and
carries by far the most traffic among them (140,000 per
day). It’s also the only crossing of the Hudson River in
a 40-mile stretch between the George Washington

Bridge and a two-lane bridge near West Point. The Port
Authority of New York and New Jersey does have
design-build and PPP authority and plans to use it to
replace the ailing Goethals Bridge. The plan is to pro-
cure the $1.5-billion replacement toll bridge via an
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Source: Intergovernmental Forum on Transportation Finance, 2008.
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availability-payment concession, in which the Port
Authority would take the traffic and revenue risk. Three
teams were short-listed for the project in June, headed
by ACS/John Laing, Meridiam/Skanska, and
Macquarie/Kiewit. The Port Authority also hired a con-
sultant to analyze the alternatives for the Bayonne
Bridge. Its preferred approach, announced in January, is
to raise the height of the bridge’s roadway, to increase
the clearance from the present 151 ft to 215 ft, allowing
for the bigger ships that will transit the Panama Canal
when its new locks open in 2014.

North Carolina: The North Carolina Turnpike Authority
has three projects under way, the $928-million Garden
Parkway on the west side of Charlotte, the $1-billion
Triangle Expressway (TriEx) in the Raleigh area, and the
$650-million Mid-Currituck Bridge in the Outer Banks
area. The first two are conventional state toll agency pro-
jects, but the latter may be developed as a 50-year toll con-
cession. A competition in 2009 led to the selection of a team
led by ACS Infrastructure Development to do the prelimi-
nary work at its own expense in exchange for first dibs on
negotiating a long-term concession agreement if the project
appears feasible to develop that way. In February the
Turnpike Authority selected a preferred alternative for the
seven-mile, two-lane bridge; it also agreed to provide up to
$15 million a year to support debt financing for the project.

Puerto Rico: Following on the successful lease to part-
ners Abertis/Goldman Sachs Infrastruture Partners II of the
PR-22 and PR-5 toll roads, the PPP Authority is considering
concessions for up to five greenfield toll road projects,
involving $2.2 billion worth of new construction. These
projects include a 44-km extension of PR 22, a 30-km PR
53, a 7.5-km PR 66, and the addition of bus rapid transit
(BRT) lanes on PR 22.

South Carolina: The struggling Southern Connector toll
road near Greenville, SC filed for bankruptcy in June 2010.
The nonprofit entity set up to issue tax-exempt bonds for the
toll road stopped making debt service payments on its bonds
in January 2010. Traffic never reached more than 50% of
projections, and revenue during the recession has been only
one-third of projected levels. The Southern Connector was
one of a handful of greenfield toll projects developed under
a nonprofit corporation structure, none of which has proved
successful.

Texas: Four major PPP toll projects are under way in
Texas, under now-repealed enabling legislation. A 40-mile
portion of the SH 130 toll road between Austin and San
Antonio, funded with $1.56 billion in private capital, is
moving towards completion by the Cintra/Zachry team.
Two managed lanes mega-projects, the $2.1-billion North

Tarrant Express in Fort Worth and the $2.8-billion LBJ (I-
635) Freeway in Dallas, are also under construction, both by
a Cintra/Meridiam team. Also under way is the $1-billion
DFW Connector near the DFW Airport—a design-build
project that includes some toll lanes. Under new legislation
passed in 2011, TxDOT may pursue an additional set of
concession projects. They include the SH 99 Grand
Parkway around Houston, an extension of the NTE project
in Fort Worth (segments 2, 3, and 4), the I-35E and SH 183
managed lanes projects in Dallas, and three additional pro-
jects in the greater Houston area. The legislation gives
TxDOT four years to get these projects under way. In June
TxDOT issued RFIs for the SH 99 and I-35E projects, ask-
ing for private-sector input on the best business models for
each.

Virginia: This state has two major PPP tunnel projects
under way in the Norfolk/Hampton Roads area. One is the
$1.5-billion Midtown Tunnel, to be developed by a
Skanska/Macquarie team. Virginia DOT in July reached
agreement with the developers and hopes to reach a finan-
cial close early next year. The state’s Commonwealth
Transportation Board approved tolling of the existing tun-
nels to help pay for the new one and to hold down the level
of the new bridge’s tolls. A larger project would double the
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size of the Hampton Roads Bridge-Tunnel, at a cost of
$3.5 billion-$4.5 billion. It resulted from an unsolicited
proposal by a Skanska/Kiewit team.  Competing propos-
als were submitted in February by teams led by
Cintra/Ferrovial and ACS Infrastructure/Dragados. The
proposal by Skanska would add four lanes to the existing
3.4-mile crossing and two lanes to the I-64 approaches.
Tolls would be added to the existing James River Bridge
and Monitor-Merrimac Bridge-Tunnel to help support
the project. Also in Virginia, the $1.9-billion Beltway
HOT Lanes project is on schedule to be completed by the
end of 2012. A companion project to expand the existing
HOV lanes on I-95 south of the Beltway, converting them
to HOT lanes, by the same Fluor/Transurban team, is still
being negotiated with VDOT. In addition, VDOT has
allocated up to $500 million to help fund a new 55-mile
U.S. 460 toll road between Petersburg and Suffolk. An
RFP was issued in July 28, with proposals due in the first
quarter of 2012 from three pre-qualified bidders. Finally,
Abertis in October had discussions with the Richmond
Metropolitan Authority about a possible concession to
lease its toll roads.

Washington: Two major toll projects, not being done
as PPPs, are moving forward in the Seattle area. The
$1.9 -billion, 1.7-mile, double-decked Alaskan Way tun-
nel will replace the seismically damaged Alaskan Way
Viaduct (SR 99). The second project is replacement of
the obsolete SR 520 bridge with a new floating bridge.

With assistance from a federal Urban Partnership
Agreement grant, WSDOT has generated public support
not only to use tolling to help fund the replacement
bridge but to begin electronic tolling on the existing
bridge in 2011. An anti-tolling measure has qualified for
the November ballot and, if passed, could upend this
plan. The region’s first toll concession might be the
planned $1.5-billion project to add managed lanes to a
40-mile stretch of I-405 in the eastern suburbs. �

Robert Poole, Jr. is the director of trans-
portation studies at the Reason Foundation.
His contribution this month is excerpted from
the Reason Foundation’s upcoming “2011
Annual Privatization Report.”
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A Spanish corporate armada of toll roll road develop-
ers and operators is poised to make a fresh run at U.S.
and Canada infrastructure assets. Impelled by Spain’s
economic slump, the corporate raiders are hungry for the
investment opportunities they now lack in their home
market. For these testy financial times, Spanish firms
come prepared for battle with slimmed down balance
sheets that have garnered the support of their traditional
relationship banks. Over two years, they have worked to
trim debt by disposing of non-strategic assets accumulat-
ed during the boom years.

All at one time, ACS Group a year ago launched an
IPO for a majority stake in Hochtief, which is now part
of its balance sheet, and began a sale of assets to repay
debt. 

Most recently, ACS sold a 50% stake in Florida’s I-
595 variable-rate reversible toll lanes concession to
TIAA-CREF, a major U.S. pension manager. The sale
will yield Euro 588.36 million (US$817 million) in cash.
The deal is part of a divestment effort by ACS to reduce
Euro 9.8 billion (US$13.6 billion) of debt that was on its
books at the beginning of the year, including the pay out
for 53% of Hochtief’s shares.

Proceeds from Florida’s I-595 come on top of gains
from the sale of two city services companies, as well as
wind and solar parks and Chilean toll roads sold earlier
this year. Altogether, total proceeds are Euro 3.7 billion
(US$5.1 billion) so far this year. ACS expects a further
Euro 1 billion (US$1.39 billion) from Hochtief airport
assets that are on the market now.

ACS is pursuing a mix of U.S., Canada and Australia
and Far East markets with the latter coming to its through
Hochtief’s Australian subsidiary, Leighton Holdings. For
the future, the ACS’s relationship with Hochtief appears
to be rolling. Their consortium was shortlisted in
October for the US$650-million-plus Knik Arm
Crossing in Alaska, a 4.3-km toll road PPP with a 35-
year concession term in Anchorage. 

But for now, ACS remains unenthusiastic about road
deals in the U.S. that are pegged to traffic risk. ACS says
it plans to compete for availability-pay road deals backed
by state appropriations in order to win the backing of its
relationship banks Santander and BBVA. ACS believes

equity of as much as 35% to 40%, consisting of a mix of
sponsor capital and infrastructure funds, will be required.
The other 60% will be raised from bank clubs led by
Santander and BBVA and including Canadian, Dutch and
Italian banks.  

Ferrovial Group, counted among the most experi-
enced in developing U.S. concessions, plans to stay
100% focused on North American markets. Ferrovial
(Cintra’s parent) boasts bigger guns after it removed the
yoke of Euro 19.7 billion (US$ 27.3 billion) of British
Airport debt from its books. Ferrovial in October sold a
5.88% interest of FGP Topco, Ltd., parent company of
British airport operator BAA, to Alinda Capital Partners
for Euro 325 million (US$451 million). Ferrovial says it
has no intention of selling more of BAA.

With that sale, Ferrovial reduced its total stake below
50% in BAA enabling it to remove from its books its sub-
sidiary’s debt from its own accounts. Doing so will reduce
total Ferrovial debt to about Euro 5.2 billion (US$7.2 bil-
lion) when the transaction is closed.
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Spain’s Infrastructure Armada Deleveraged And Under Sail
by Dominic Curcio, PWF Madrid
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Ferrovial has reaped a side benefit from the
deal. The pricing of shares in the transaction
valued all of BAA at Euro 5.52 billion
(US$7.6 billion), which was more than dou-
ble market expectations. Although Deutsche
Bank says it would be hard to immediately
apply the new valuation benchmark to the
remaining 49.9% stake of Ferrovial, it poten-
tially leverages BAA borrowing capacity.
BAA reported a 16.2% jump in Ebitda to Euro
1.093 billion (US$1.59 billion) through the
third quarter.

Other Ferrovial sales made this year include
for Euro 695 million (US$966 million) its air-
port services company Swissport and a stake
in Madrid M-45 for Euro 68 million (US$94.5
million).

For the first nine months this year,
Ferrovial’s group net profit came in at Euro
481.9 (US$669 million), up 40%  from Euro
314 million (US$436 million) for the same
period last year. Its toll road division’s Ebitda rose by
17% to Euro 223 million (US$309 million). Cintra’s
Highway 407 toll road in Toronto, Canada increased rev-

enues by 7.8% and earnings by 8.4% in local currency
terms. 

Part of its long-term planning calls for Cintra to devel-
op asset management technology innovations in its North
America road concessions through a research deal with
MIT. 

Abertis Infraestructuras, S.A., 28% owned by
Spain’s La Caixa bank industrial holding, is returning
with new brio to the U.S. In September, as part of a con-
sortium with Goldman Sachs Infrastructure Fund II,
Abertis raised US$750 million from 11 banks to fund a
$1.1-billion lease payment for Puerto Rico’s two busiest
toll roads, PR-22 and PR-5.

To direct its renewed efforts in the U.S., Abertis sent
its Strategic Planning director in Barcelona, David Diaz,
to head its new Washington, D.C. office. He will channel
efforts for new U.S. and Canada investments and super-
vise the Puerto Rico toll roads and existing operations in
Chile and Argentina. Jordi Graells, a veteran of U.S. mar-
ket, will focus exclusively on U.S. and Canadian toll
roads as managing director of Autopistas USA. 

Graells has begun scouting for opportunities. Hoping
to lay the ground for a deal to operate Richmond,
Virginia’s three tolled facilities, Graells visited the
Metropolitan Authority there in October. Abertis also is
looking at asset leases in Ohio, North Carolina, Florida,
Connecticut and Rhode Island. �
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n 30-Year DBFOM for Doyle Drive in San Francisco

The firs
t project to move forward under California's new P3 law will be

the replacement of Doyle Drive, after an analysis showed a DBFOM would

create more value than a traditio
nal procurement. Private financing could

also dissolve concerns that available public funds might not cover any cost

overruns, while freeing up $170 millio
n in precious state cash for other pro-

jects.

Tollin
g the new road, called the Presidio Parkway, was vehemently

opposed by leaders in Marin
County, home of many commuters who use the

1.6-mile southern approach to the Golden Gate Bridge. Instead, the work is

being funded by a mixture of federal, state and local money. Under the P3

scenario, the California Departm
ent of Transportation will be responsible

for making availability
payments for 30 years.

The California Dept. of

Transportation (Caltra
ns)

and the San Francisc
o

County
Transportation

Authority
(SFCTA)—the

project
co-sponsors—

intend to issu
e a request

for
qualific

ations
in

February. An RFP cannot

be
released

until
the

California Transportation

Commissi
on

determines

that the project meets the

crite
ria set in SB 4 for pub-

lic-p
rivate partnerships. If

approval is
granted in

February
or March, the

request for proposals could be released in April,
at the earliest. The preliminary

timeline calls for selectin
g a winning bidder by August, and executing a final

lease in December, before Gov. Arnold Schwarzenegger leaves office
.

The state has hired Nossaman LLP for legal and Sperry
Capital and

KPMG as financial advisors for Caltra
ns’s P3 program.

Work on the Doyle Drive replacement, which
is to be called the Presidio

Parkway, has been divided into two phases, each costing about $500 mil-

lion. The project will replace Doyle Drive with
a new six-lane freeway south

of the Golden Gate Bridge. Phase I is already under constructio
n. Under

the P3 scenario, the team hired to design, build and finance Phase II would

receive a milestone payment when the project is completed in 2013. The
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In Canada, P3s are an entrenched way of delivering
infrastructure. The database of the Canadian Council for
Public-Private Partnerships (C2P3), the lobby group for
P3s, lists 150 projects,  with health care accounting for
more than a third, transportation over a fifth, justice a
tenth and the rest scattered through recreation, education,
energy, defense and government services.

The Canadian experience is driven by the provinces.
Although the federal government did an early and famous
project  in the 1990s, it has only recently adopted a cen-
tralized policy driver for P3s: an agency dedicated to the
idea.

The evolution of P3s in Canada went through two
stages: first, random, ad-hoc projects done by all levels of
government, and then, starting in 2002, some provinces
began to set up agencies such as Partnerships BC and
Infrastructure Ontario with clear mandates and defined
objectives.

These agencies, with the political support of their

respective governments, have developed systems and pro-
cedures for assessing, awarding and monitoring P3 pro-
jects, leading to a robust P3 market with lenders, equity
providers, builders, lawyers, consultants and govern-
ments all developing specialized expertise. Now an esti-
mated 10% to 20% of total infrastructure spending is done
through P3s , according to a 2010 Conference Board of
Canada report. 

The figure is higher in British Columbia and Ontario,
the two leading jurisdictions, which together account for
more than two-thirds of the 150 projects in the C2P3 data-
base.

One reason is the leadership of the independant agen-
cies set up to deliver P3s. Business executive Larry Blain,
former CEO and now Chairman of Partnerships BC, was
paid a starting salary in 2006 of $519,488, with expenses
of $45,325. His bonus scheme was based, in part, on the
number of P3s undertaken by the Crown corporation.
PBC has completed 14 projects, has eight under construc-
tion, and four in procurement. 

Provincial governments decide which projects are a
priority, the agencies advise which ones might be viable
as P3s, and then the agencies run the procurements. The
government departments for whom the agencies work
administer the projects once they’re built. 

In the early days, there was some effort to keep P3s off
the governments’ balance sheets, but that was not suc-
cessful. That was linked with the idea that a P3 could
attract new funds for infrastructure.

Now projects are reflected in Canadian governments’
assets and liabilities, and P3s are seen as a method of
procuring projects, rather than as a funding source.

A few projects generate revenue directly, such as the
tolls paid to cross the Golden Ears Bridge in Vancouver or
fares on transit projects, but most are paid for with annu-
al provincial budget appropriations, in much the same
way governments make annual allocations to pay the
interest and principal on bonds.  

Canadian P3 projects have gone through phases dictat-
ed by governments’ decisions on infrastructure priorities.
Building new hospitals and adding additions to old ones
has been a major area in Ontario for some years, but the
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focus is shifting to urban transit and colleges and universi-
ties, as well as to several major highway expansions. 

British Columbia has built P3 hospitals, highways and
bridges, Quebec has built hospitals and highways, and
Alberta has used P3s for public schools and segments of
highway ring roads around the two major cities, Calgary
and Edmonton.

The provincial success with P3s may be due to histori-
cal factors governing the relationship between the
provinces and the federal government. While the federal
government is a vital source of funds for all kinds of pro-
grams, Canada’s constitution gave the provinces jurisdic-
tion over highways, education, health care, most courts
and some jails, the main areas of P3 activity.

Some municipalities were always interested in P3s, but
there is a concerted push now, partly driven by the relative-
ly new federal P3 agency, PPP Canada , to increase munic-
ipal involvement.

Financial data on the benefits of P3 deals for the private
partners is hard to come by, but the fact that the same com-

panies contend for project after project suggests they are
profitable.

Procurement costs in P3s are higher for both govern-
ments and bidders. Citing a British study, the Conference
Board said winning bidder’s costs were 3.8% of the capi-
tal budget.

For governments, the Conference Board calculated that
transaction costs averaged 3.5% of Ontario P3 project bud-
gets, including advisory fees and project management
costs for the life of the contract. A traditional procurement
would have cost 1.8% of the budget, according to the
Conference Board. 

P3 procurements can take a long time from project
announcement to signed contract, but with the experience
of many projects, the provincial agencies have cut that
time to under a year now on some projects. 

BRITISH COLUMBIA: A NONPOLITICAL PROCESS

For the provincial government of British Columbia,
public-private partnership procurement is the default
option for capital projects worth over Cdn$50 million

Canadian Transportation Projects Scorecard

Contract
Amount

in nominal $ Private Notice to 
($ millions) Project Name Owner Risk Proceed Sponsor (DB component)

2,600 ETR 407, Toronto, ON Ontario Ministry of Trans. 99-yr lease 5/99 Cintra Concessions/Macquarie

2,460 Port Mann Bridge, BC BC Ministry of Transportation DB 2/09 Kiewit/Flatiron

2,000 Canada Line, Vancouver, BC Gr. Vancouver Transit Auth, DBFOM (ap) 8/05 SNC Lavalin/Serco ($1.2bn SNC Lavalin)

1,430 A-30, Montreal, QC Ministry of Transport DBFOM (ap) 9/08 Acciona/Iridium (Dragados/SICE/Arup)

1,340 Edmonton Orbital (NW), AB Alberta Transportation DBFOM (ap) 7/08 Bilfinger Berger (Flatiron/Parsons/Graham)

814 Golden Ears Bridge, BC TransLink/Partnerships BC DBFOM (ap) 3/06 Bilfinger BOT ($746m Bilfinger/CH2M Hill)

765 Southeast Stoney Trail, AB Province of Alberta DBFOM (ap) 5/10 SNC Lavalin/Acciona (same DB)

730 Confederation Bridge, PEI Public Works Canada DBOM (toll) 10/93 Vinci/BPC Marine/Ballast Nedam/SCI

705 So. Fraser Perimeter Road, BC BC Ministry of Transportation DBFOM (ap) 7/10 ACS/Ledcor ($650m Dragados/Ledcor)

597 Sea-to-Sky Highway, BC BC MInistry of Transportation DBFOM (ap) 9/05 Macquarie ($354m Kiewit/Miller/Capilano)

555 Northeast Stoney Trail, AB Province of Alberta DBFOM (ap) 2/07 Bilfinger ($345m Flatiron/Graham/Parsons)

538 A25 Montreal, QC Quebec Ministry of Transport DBFOM (ap/toll) 9/07 Macquarie ($207m Kiewit/Parsons)

500 Trans Canada Highway, NB NB Trans Ministry DBOM 11/98 Dragados-FCC/Vinci/Miller Paving

500 Route 1, NB     Province of New Brunswick DBFOM (ap) 4/10 Dexter Group (Dexter Construction)

395 Edmonton Orbital SE, AB Alberta Min. of Trans. DBOM (ap) 1/05 Macquarie/PCL/LaFarge

300 Ontario Service Centres, ON Ontario Min. of Transportation DBFOM 8/09 HMS Host/Kilmer Van Nostrand (Ellis Don)

195 Disraeli Freeway Bridge, MB   City of Winnipeg DBFM (ap) 3/10 Plenary Group (PCL Constructors)

175 York, ON BRT Regional Muni of York DBFOM (ap) 6/02 Nine firms (Kiewit/Delcan)

120 Okanagan Bridge, BC BC  Dept. of Transport DBFOM (ap) 5/07 SNC Lavalin

83 Hwy 104 Cobequid Pass, NS Nova Scotia MOT DBOM 5/96 CHIC: Aecom/AMEC/Dufferin

(ap) availability payments� public credit      (toll) toll collections�project revenue credit

Source: Public Works Financing International Major Projects Database: see project details at PWFinance.net
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(US$30.2 million). The province has reached this state
after nearly a decade of PPP development, in which it has
increasingly standardized agreements and fine tuned sys-
tems of project development and oversight.

Starting with transportation infrastructure, B.C. has

extended P3 procurement into healthcare and other sec-
tors. Since adopting P3s early last decade the province
has completed 14 projects in various sectors and has
eight under construction. It is also procuring four new
schemes, including the estimated Cdn$1.4 billion (IS$1.4
billion) Evergreen light rail line between Coquitlam and
Vancouver via Port Moody and Burnaby. Other deals still
in bidding include accommodation upgrading for home-
less people in Vancouver, a smart metering scheme and a
cardiac clinic.

B.C.’s entry into the world of private financing in
2003 was rocky. The province’s attempt to procure a
long-term concession for the existing Coquihalla tolled
highway floundered in the face of public suspicion. The
province had enacted enabling legislation and drafted
output-based performance specifications. It had also
attracted over 20 expressions of interest. But it had failed
to win hearts and minds.

By enhancing its communications strategy and
increasing transparency, the provincial government
improved community acceptance for P3s, easing the path
for the roughly Cdn$600 million (US$600 million) Sea-
to-Sky highway between Horseshoe Bay and Whistler on
Highway 99. Completed successfully in 2009 by a con-
sortium including Macquarie North America Ltd., the
project was B.C.’s first major P3. 

Originally planned for conventional procurement, the
Sea-to-Sky project was converted to a performance-based
P3 on grounds of value for money and completion date
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certainty. The contract was signed in June
2005 based on a modified version of the U.K.
design, build, operate and maintain system,
which served as a model for future B.C. pro-
jects.

Subsequent major transportation long-term
DBFOs include the Cdn$130 million (US$130
million) Kicking Horse Canyon highway
improvement, in the Rocky Mountains, and
the Cdn$144-million (US$140 million)
William R. Bennett floating bridge at
Okanagan Lake, Kelowna, opened in May
2008. Another large transportation deal covers
the Cdn$810 million (US$800 million)
Golden Ears cable stayed bridge over the Fraser River,
completed in June 2009.

In B.C., individual provincial ministries are responsi-
ble for identifying and leading the development of capi-
tal projects. Unlike the U.S., Canada and B.C. operate
parliamentary systems in which the elected politicians of
the ruling party or coalition run government departments
as ministers. The whole P3 procurement process is coor-
dinated by a Project Board, including several provincial
ministers. A separate Treasury Board, also with ministers,
exercises fiscal control, giving approvals at key steps.

Throughout the development of B.C.’s projects,
Partnerships British Columbia (PBC) plays a key role.
Following the British model, B.C. early last decade estab-
lished PBC as a provincial government-owned company
reporting to the Minister of Finance. PBC is staffed by
procurement experts who are supported by external con-
sultants. Among PBC’s first consultants was CH2M
HILL, recruited early-on to advise on procurement of the
Sea-to-Sky project. Other advisers at the time included
Ernst & Young and the law firm Fraser Milner Casgrain.

PBC is charged with bringing together ministries,
agencies and the private sector to develop PPP projects. It
also helps manage the execution of project procurement
on best value-for-money principles. For each proposed
project, PBC initially undertakes a business case analysis.
If the project has more than $50 million in provincial con-
tributions, it will first be considered as a public-private
partnership unless there is a compelling reason to do oth-
erwise.

Before invitations for prequalification bids or other
initial solicitation documents are issued, a P3 project
requires approval by the provincial government’s
Treasury Board. Such approvals endorse PBC’s recom-
mended project delivery methods and have the secondary

effect of providing potential bidders with confidence that
the projects are real. 

The Treasury Board further reviews the projects at
their request for proposals stage if their costs or scope
have changed significantly. The Treasury Board must
also approve selection of the preferred bidder by the
procuring agency, PBC and the Project Board. It must
also sanction the final contract signing.

Over the last decade, British Columbia’s procurement
processes and contract documentation have become
increasingly standardized as the province’s track record
grew. At the same time, B.C’s substantial P3 pipeline and
favorable business environment has helped create a com-
petitive market for private sector service providers. As
well as nurturing a community of P3 specialist advisers,
B.C. has become a prime hunting ground for internation-
al project developers, with bidders emanating from coun-
tries including Australia, France, Germany, Spain and the
U.K. �
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U.S. Transportation Projects Scorecard
Contract
Amount

in nominal $ Private Notice to 
($ millions) Project Name Owner Risk Proceed Sponsors (DB component)

3,850 Indiana Toll Road, IN Indiana Finance Authority 75-yr lease 6/06 Cintra Concessions/Macquarie

2,800 I-635 LBJ Managed Lanes, TX Texas DOT DBFOM (toll) 6/10 Cintra/Meridiam ($2.1bn Ferrovial Agroman)

2,800 Dulles Metrorail ph. 1,VA MWAA/WMATA DB 3/09 Bechtel/URS

2,100 Denver Eagle P3 Rail, CO Denver RTD DBFOM (ap) 8/10 Fluor/Laing/Uberior ($1.27bn Fluor/BBRI)

2,047 North Tarrant Express, TX Texas DOT DBFOM (toll) 12/09 Cintra/Meridiam ($1.46bn Ferrovial)

1,998 I-495 HOT Lanes, VA Virginia DOT DBFOM (toll) 7/08 Transurban/Fluor ($1.4bn Fluor/Lane)

1,830 Chicago Skyway, IL City of Chicago 99-yr lease 1/05 Cintra Concessions/Macquarie

1,814 I-595 Managed Lanes, FL Florida DOT DBFOM (ap) 2/09 ACS Infrast. ($1.2bn Dragados/EarthTech)

1,674 Hudson-Bergen Lt. Rail, NJ NJ Transit DB/Equip+O&M 10/96 Wash. Group/Itochu ($1.15bn Perini/Slattery)

1,376 I-15 Reconstruction, UT Utah DOT DB 3/97 Kiewit/Granite/Washington Group

1,369 SH 130 Seg. 1-4, TX Texas DOT DB 7/02 Fluor/Balfour Beatty/DMJM + Harris

1,358 SH 130 Segments 5-6, TX Texas DOT DBFOM (toll) 3/08 Cintra/Zachry

1,350 Alaskan Way Viaduct, Seattle Washingtoin State DOT DB 1/11 Dragados USA/Tudor-Perini

1,186 I-25 T-REX Road/Rail Exp., CO Colorado DOT/RTD DB 5/01 Kiewit/Parsons Trans. Group

1,100 I-15 South, UT Utah DOT DB 9/09 Fluor/Ames/Wadsworth + HDR

1,089 SR-99 tunnel, WA Washington State DOT DB 12/10 ACS/Tudor/Perini

1,002 DFW Connector, TX Texas DOT DB 10/09 Kiewit/Zachry

980 Jamaica-JFK Airtrain, NY Port Auth. NY/NJ DB/Equip+O&M 9/99 Skanska/Bombardier ($980m Slattery/Perini)

914 Port of Miami Tunnel, FL Florida DOT DBFOM (ap) 10/09 Meridiam ($607m Bouygues/Jacobs)

803 Foothill Eastern Toll Road, CA Trans. Corridor Agencies DB 6/95 Flatiron/Wayss & Freitag/Sukut/Obayashi

790 San Joaquin Hills Toll Rd., CA Trans. Corridor Agencies DB 9/91 Kiewit/Granite

773 SR 125 So. + Connectors, CA San Diego Expressway L.P. DBFOM (toll) 5/03 Macquarie ($653m Washington/Fluor)

712 Alameda Corridor, CA Alameda Corridor Trans. Auth. DB 11/98 Tutor-Saliba/O&G Indus/Pars. Grp + HNTB

700 Safe and Sound Bridge, MO Missouri DOT DB 4/09 Kiewit/Traylor Bros. + HNTB/LPA Group

689 JFK Terminal 4, NY Port Auth. NY/NJ DBFOM 5/97 Schiphol/LCOR ($689m Fluor/Morse Diesel)

645 Foothill South Toll Road, CA Trans. Corridor Agencies DB 11/98 Flatiron/HBG/Sukut/Fluor Daniel

615 Tacoma Narrows Bridge, WA Washington State DOT DB 11/02 Bechtel/Kiewit 

611 Pocahontas Parkway Lease, VA Virginia DOT 99-yr lease 6/06 Transurban ($45m Fluor/WGI)

610 I-95 Relocation, Providence, RI Rhode Island DOT DB 6/97 Maguire Group/Cardi Construction

603 Northwest Parkway Lease, CO Northwest Parkway Authority 99-yr lease 5/07 BRISA/CCR

600 Eastside Light Rail, CA Los Angeles County MTA DB 7/04 Washington Group/Obayashi/Shimmick

541 Cooper River Bridge, SC South Carolina DOT DB 7/01 Flatiron/Skanska + Parsons Brinckerhoff

530 BART SF. Airport Ext., CA Bay Area Rapid Transit Dist. DB 5/98 Tutor-Saliba/Slattery + HNTB

508 Trenton River Light Rail, NJ NJ Transit DB/Equip+O&M 6/99 Bechtel/Conti/Foster/Bombardier

486 Metro Gold Line, Los Angeles Foothill Extension Const. Auth. DB 6/11 Kiewit/Parsons Trans. Group

469 I-75, Collier + Lee Counties, FL Florida DOT DBF 5/07 Anderson Columbia Co., and Ajax Paving

464 Intercounty Connector, MD Maryland DOT DB 6/07 Granite/Corman/GA & FC Waggoner

446 Western Wake Freeway, NC NC Turnpike Authority DB 8/09 Archer Western/Granite + The LPA Group

431 IROX I-75, FL Florida DOT DBF 6/07 Anderson Columbia/Ajax Paving

420 I-64 St. Louis, MO Missouri DOT DB 12/06 Granite/Parsons Trans. Group/URS

414 Highway 161, TX No. Texas Tollway Auth. DB 8/09 Fluor/Balfour Beatty + AECOM

390 Route 28 Expansion, VA Virginia DOT DB 10/03 Clark Constr./Shirley Contracting Corp.

390 SR 22 Improvements, CA Orange Cty CA Trans. Auth. DB 9/04 Granite/C.C. Myers/Steve P. Rados Inc. 

390 LA Expo Lt. Rail, CA Expo Line 1 Const. Auth. DB 9/06 Flatiron/Fluor/Parsons Trans. Group

390 I-4 Connector Florida DOT BF 12/09 PCL/Archer Western + PBSJß

386 Conway Bypass Highway, SC South Carolina DOT DB 3/98 Fluor Daniel

385 Route 3 North, MA Mass. Highways DBF/Maint. 8/00 Modern Continental/Roy Jorgenson

350 Dulles Greenway Toll Road, VA TRIP II DBFOM (toll) 9/93 TRIP II ($150m Brown & Root)

(ap) availability payments� public credit      (toll) toll collections�project revenue credit

Boldface indicates developer-sponsored P3 project 
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U.S. Transportation Projects Scorecard
Contract
Amount

in nominal $ Private Notice to 
($ millions) Project Name Owner Risk Proceed Sponsor (DB component)

343 Las Vegas Monorail, NV L.V. Monorail LLC DB/Equip+O&M 10/00 Bombardier/Granite

328 281 North Toll, TX Alamo Reg. Mobility Auth. DB 5/08 Fluor/Balfour Beatty

324 E-470 Beltway, Seg. 2&3, CO E-470 Public Hwy Auth. DB 8/95 Washington Group Intl/Fluor Daniel

323 E-470 Seg. 1, CO E-470 Public Hwy Auth. DB 7/89 Fluor/Morrison Knudsen

295 US 550 (was SR 44), NM New Mexico SH&TD D/CM/Warranty 9/98 Koch Materials ($295m CH2M Hill/Flatiron)

291 Hiawatha Light Rail, MN Minnesota DOT DB 9/00 Granite/C.S. McCrossan

267 Gold Line Light Rail, CA LA-Pasadena Blue Line Const. DB 4/00 Kiewit/Washington Group

260 Anacostia River Bridges, DC Washington DC DOT DB 9/09 Skanska/Facchina

251 I-15 North, NV Nevada DOT DB 9/07 CH2M Hill/Las Vegas Paving Corp.

243 I-10 Bridges Escambia Bay, FL Florida DOT DB 4/05 Tidewater Skanska/Flatiron

241 Herbert C. Bonner Bridge North Carolina DOT DB 9/11 PCL Civil + HDR

238 TH 212, MN Minnesota DOT DB 8/05 Fluor/Edward Kraemer/Ames

238 I-15 Bridge Replacements, UT Utah DOT DB 1/06 Granite/Ralph L. Wadsworth Const.

236 Rt. 288, VA Virginia DOT DB/Warranty 12/00 Koch/APAC/CH2M Hill

234 St. Anthony Falls Bridge, MN Minnesota DOT DB 11/07 Flatiron/Manson + FIGG

233 E-470 Beltway, Seg. 4, CO E-470 Public Hwy Auth. DB 1/00 Kiewit/Washington Group

232 Palm Beach-Ft. Laud. Rail, FL Tri-County Commuter Rail Auth DB 8/01 Herzog/Granite/Washington Group

232 US 52 Reconstruction, MN Minnesota DOT DB 2/03 Fluor/Edward Kraemer/Ames

226 Carolina Bays Pkwy, SC South Carolina DOT DB 11/99 Flatiron/Tidewater

221 I-5 Everett HOT Lanes, WA Washington State DOT DB 5/05 Atkinson/CH2M Hill

220 Blue Line Extension, DC WMATA DB 4/02 Lane/Granite/Slattery Skanska

211 I-95 Widening, FL Florida DOT DBF 12/07 Community Ashpalt

198 Rt. 28 Corridor, VA Virginia DOT DB 9/02 Clark Const./Shirley Contracting Corp.

192 US 17 Washington Bypass, NC North Carolina DOT DB 2/06 Flatiron/United Contractors

191 Southern Connector, SC Connector 2000 Assn. DB 2/98 Interwest ($na Thrift Bros.)

191 Atl. City-Brigantine Tunnel, NJ New Jersey DOT DB 10/97 Mirage Resorts ($191m Yonkers/Granite)

184 U.S. 60 Upgrade, AZ Arizona DOT DB 5/01 Granite/Sundt

180 Northwest Parkway, CO NWP Public Highway Auth. DB 6/01 Washington Group/Kiewit Western

180 I-205 LRT Extension, OR TriMet Portland DB 1/06 Stacey & Witbeck/Granite

178 US 183, Austin, TX Central Tex. Mobility Auth. DB 12/04 Granite/J.D. Abrams + URS175

177 Palmetto Exp. Widening, FL Florida DOT DBF 8/08 Condotte-De Moya j.v.

171 Reno ReTRAC, NV City of Reno DB 7/02 Granite/Parsons Trans. Group

148 US Route 1, Key West, FL Florida DOT DB 11/04 Granite + Jacobs

140 I-485, Charlotte Loop, NC North Carolina DOT DBF 6/10 Blythe Construction/Wilbur Smith Assoc.

138 Triangle Parkway, NC NC Turnpike Authoriity DB 8/09 S.T. Wooten

138 95 Express Lanes, FL Florida DOT DB 2/08 FCC Co./MCM Corp.

136 I-494 Reconstruction, MN Minnesota DOT DB 8/04 Granite/C.S. McCrossan

132 U.S. 64 Knightdale Bypass, NC North Carolina DOT DB 6/02 Flatiron/Lane Const. Corp.

130 CPTC 91 Express Lanes, CA CalTrans DBFOM (toll) 7/93 Level 3/Cofiroute/Granite (sold 1/03)

130 U.S. 20, OR Oregon DOT DB 7/05 Granite/TY Lin International

129 U.S. 70, NM New Mex. SH&TD DB 7/02 Granite/Sundt/James Hamilton + URS

127 Orange Line Bridge, OR TriMet Portland DB 12/10 Kiewit

125 Portland Airport Max Rail, OR TriMet Portland DB 10/98 Bechtel

121 95 Express Lanes, FL Florida DOT DBF 1/08 FCC/MCM

111 US-1 Improvements, FL Florida DOT DBF 11/07 Community Asphalt

102 I-4 Over St. John’s River, FL Florida DOT DB 1/01 Granite/PCL Civil Constructors

100 So. Norfolk Jordan Bridge Cheseapeak Va. BOO 1/11 Figg/American Infra. ($75m Lane Const./Figg)

(ap) availability payments� public credit      (toll) toll collections�project revenue credit

Boldface indicates developer-sponsored P3 project 
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U.S. Transportation Projects Scorecard

Contract
Amount

in nominal $ Private Notice to 
($ millions) Project Name Owner Risk Proceed Sponsors (DB component)

90 Loop 101 HOT lanes Arizona DOT DBq 1/11 Kiewit/Sundt + Parsons/URS

86 I-17 Thomas to Peoria, AZ Arizona DOT DB 1/99 Granite/Sundt

85 Camino Colombia Bypass, TX Texas DOT DBFOM (toll) 6/99 Granite + Carter & Burgess

82 Hathaway Bridge, FL Florida DOT DB/Warranty 6/00 Granite

81 Sawgrass Expwy Widen, FL Fla. Turnpike Enterprise DB 4/05 APAC/Parsons Trans. Group

59 I-77 Rehab, NC NC DOT DB 3/07 The Lane Construction Corp. +HDR

57 Anton Anderson Tunnel, AK Alaska DOT DB 9/98 Kiewit + Hatch Mott MacDonald

56 Belt Parkway, NY NYC DOT DB 7/02 Granite Halmar + Gannett Fleming

54 Carolina Bays, ph. 2, SC South Carolina DOT DB 5/03 APAC + Wilbur Smith Assoc.

53 New River Bridge, FL Tri-County Commuter Rail DB 2/03 Washington Group

(ap) availability payments� public credit      (toll) toll collections�project revenue credit

Boldface indicates developer-sponsored P3 project 
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KPMG’s Global Infrastructure professionals in the US and
Canada provide specialist Advisory, Tax, Audit, Accounting and
Compliance related assistance throughout the life cycle of
infrastructure projects and programs. Our teams have extensive
local and global experience advising government organiza-
tions, infrastructure contractors, operators and investors. We
help clients ask the right questions and find strategies tailored to
meet the specific objectives set for their businesses. KPMG can
help set a solid foundation at the outset and combine the vari-
ous aspects of infrastructure projects or programs – from strate-
gy, to execution, to end-of-life or hand-back. Contact Andy
Garbutt, Practice leader for KPMG’s US team, at +1-512 501 5329
and Brad Watson, Practice leader for KPMG’s Canadian team,
at +1- 416 777 8142, or e-mail: infrastructure@kpmg.com
www.kpmg.com/infrastructure 

Osler, Hoskin & Harcourt LLP has one of the leading public-pri-
vate partnership (P3) legal practices in Canada. Osler has
extensive experience in all types of P3 arrangements including
concessions, outsourcing of services, and privatizations of vari-
ous government agencies, crown corporations and service
providers. We have advised on a broad spectrum of P3 pro-
jects including major transportation (highways and airports),
public transit, hospitals, schools, prisons, police stations, casi-
nos, waste, water treatment, power generation and transmis-
sion facilities and other infrastructure projects. We represent
public and private sector participants including developers,
contractors, consortiums, service providers, governmental
agencies, consultants and financial institutions. Please contact
Bob Beaumont at (416) 862-5861 (e-mail: rbeau-
mont@osler.com), Lorne Carson at (403) 260-7083 (e-mail: lcar-
son@osler.com), Tobor Emakpor at (416) 862-4268 (e-mail:
temakpor@osler.com) or Rocco Sebastiano at (416) 862-5859
(e-mail: rsebastiano@osler.com).

Raymond Tillman, P.E. has been a widely recognized toll road
expert for over 35 years.  Services he provides to a broad range
of public and private sector clients throughout the US and Latin
America include: traffic and revenue forecasts (back-of-the-
envelope through investment grade); quantified risk and prob-
ability assessments; internal and external peer reviews; P3 advi-
sory services (former president of the ARTBA/P3 Division); project
development consulting, including viability assessments and
implementation strategies; and toll road advisory services.  He
has worked closely with toll agencies, underwriters, lending insti-
tutions, rating agencies, “greenfield” facility investors and devel-
opers, and equity participants.  Reports prepared under his
direction have supported over $30 billion worth of bonds, and his
credibility in the financial community reflects this record.
Contact information is: (917)328-2265 (cell) or (212)315-3566, or
raymond.tillman@lmstone.com 
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At Williams Mullen, our attorneys understand that successful
infrastructure and P3 projects depend upon strategic plan-
ning along with innovative, pragmatic thinking. Through our
experience across a wide array of disciplines, we leverage
this understanding to assist clients in transforming concepts
into realities. Over the past 30 years, firm attorneys have
partnered with clients to achieve:
• 165+ public-private partnerships
• 170+ design-build or design-build-operate projects
• 130+ power projects (65+ renewable energy and 38+
waste-to-energy) 

• 40+ water or wastewater projects
• 30+ transportation projects, including a major U.S. port
representation

• 200+ solid waste management projects
• A multitude of education, corrections and other public
infrastructure projects.
Contact Stuart Broom (202) 293-8110, sbroom@williamsmullen.com,
Warren Nowlin (202) 293-8119, wnowlin@williamsmullen.com, or
Chuck Wall (804) 420-6498, cwall@williamsmullen.com, or visit
www.williamsmullen.com



Wilbur Smith Associates is an internationally recognized toll
road expert, providing financial, procurement, operations
and construction support for public agencies and private
clients on hundreds of toll facilities worldwide. For more
than 50 years, WSA has worked with investment bankers,
debt holders, rating agencies, and equity partners to place
$65 billion of revenue based financings, providing us with
unparalleled credibility in today’s financial markets. We pro-
vide services that help define a public-private partnership
and ensure that our clients are able to design a procure-
ment to maximize their objectives. Notable projects include
91 Express Lanes (California), 407 ETR (Ontario), Melbourne
CityLink, President George Bush Turnpike (Texas), and South
Bay Expressway (California). Contact Ed Regan (203) 865-
2191, Kamran Khan (630) 434-8111, or Grant Holland (770)
936-8650, or visit us at www.WilburSmith.com.
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As part of SUEZ ENVIRONNEMENT, United Water provides
water, wastewater and asset management services to 7.3
million people in 25 states through the dedication of its 2,600
employees. In addition to owning and operating 20 regulat-
ed utilities, United Water operates 200 municipal and indus-
trial systems through public-private partnerships and con-
tract agreements. Founded in 1869, the company’s core
expertise in providing safe, clean drinking water has
evolved into providing a full range of services, from techni-
cal assistance to total asset ownership. We assist communi-
ties improve service, reduce costs, comply with environmen-
tal regulations, manage labor relations and provide excel-
lent customer service. For more information visit unitedwa-
ter.com or contact Gary Albertson at 201-767-9300 or at
BD@UnitedWater.com.

Parsons Brinckerhoff provides a
total package of consulting ser-
vices for infrastructure projects
worldwide. We advise senior deci-
sion-makers of private firms, pub-
lic agencies and financial institu-
tions in all aspects of assessing,
developing and delivering pro-
jects and programs. With a world class strategic advisory
group within our leading international engineering and
construction management firm, we draw on over a centu-
ry of successful experience with challenging and complex
projects to provide cutting-edge strategic advice. From ini-
tial assessment of project feasibility to procurement or bid
development and on through project delivery, we work
side by side with our clients to make you successful. Our
senior team has successfully helped our clients close inter-
national transactions through our Program Management,
Procurement Advisory, Due Diligence/Owner’s Engineer,
and P3/Concession Advisory services. Contact David
Earley, Director of Strategic Consulting, (202) 661-5310 ear-
leyd@pbworld.com or Matthew Bieschke, Investor Advisory
Services Manager, (202) 661-5311 bieschke@pbworld.com 
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Veolia Water North America is the leading provider of
comprehensive water and wastewater services to municipal
and industrial customers, providing
services to approximately 14 million people in more than 600
communities. Our services include designing, building and
operating water and wastewater treatment facilities and
systems. We operate the nation’s largest public-private part-
nership for water services in Indianapolis, where we serve 1
million people, as well as the country’s very first partnership
established in 1972 with Burlingame, Calif., an 
ongoing customer now for more than 30 years. The compa-
ny is part of Veolia Water, the No. 1 water company in the
world, serving more than 110 million customers. Veolia Water
is the water division of Veolia Environnement (NYSE:VE and
Paris Bourse: VIE), the largest environmental services compa-
ny in the world, with more than 252,000 employees in more
than 80 countries and annual revenues of approximately
$30 billion. Visit the North American web site at
www.veoliawaterna.com or call (800) 522-4774.



PWFinancing / October 2011 27

Nossaman LLP, a U.S. law firm dedicated to representing gov-
ernment agencies, is widely acknowledged to possess the
broadest and deepest practice in the world focused on U.S.
transportation infrastructure, specializing in the effective
deployment of P3s and other forms of innovative project
delivery, finance, operations and maintenance.
Recently we helped our clients achieve significant milestones:
• Texas DOT $2.8B LBJ Express Project – Toll Concession –
Financial Close, June 2010

• Texas DOT $2.02B North Tarrant Express Managed
Lanes Project – Toll Concession – Financial Close,
December 2009

• Utah DOT $1.1B I-15 Corridor Expansion – Design-Build
Contract – Proposer Selected, December 2009

• Florida DOT $900M Port of Miami Tunnel Project – 
Availability Payment Contract – Financial Close, -
October 2009

• Texas DOT $1.02B DFW Connector – Design-Build
Contract – Notice to Proceed, October 2009

• Texas DOT $2.68B LBJ-635 Expansion – Toll Concession 
– Commercial Close, September 2009

• North Carolina Turnpike Authority $640M Mid-Currituck
Bridge Project – Pre-Development Agreement – 
Executed, April 2009

• Florida DOT $1.8B I-595 Managed Lanes Project – 
Availability Payment Contract – Financial Close, March 
2009

Contact Geoffrey S. Yarema at gyarema@nossaman.com
/ 213.612.7842, Patrick Harder at pdhard-
er@nossaman.com / 213.612.7859, or Simon Santiago at
ssantiago@nossaman.com / 202.887.1472. On the web at
www.nossaman.com and www.InfraInsightBlog.com
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OHL Concesiones, SL OHL Concesiones, SL is one of the
world’s leading private developers of transportation infra-
structure, being active in all its modes: highways, railways,
airports and seaports. The company, founded as a sub-
sidiary of the OHL Group, provides expertise and state of the
art technology for developing under concession all types of
infrastructure in any part of the world. Currently participating
in 24 concessions comprising 2,737 miles in the highway sec-
tor, the corporation is also active in urban and suburban
train lines, airports and commercial ports and marinas. In
contrast to other groups in the sector, OHL Concesiones
holds control stakes in practically all of the concessions com-
prising its portfolio, guaranteeing the best quality service. For
more information please contact: Roberto Hombrados 34
(91) 348 47 58 rhombrados@ohlconcesiones.com; or visit
www.ohlconcesiones.com.

O. R. Colan Associates (ORC) provides a full range of real
estate services related to the appraisal, acquisition and relo-
cation phase of design-build highway projects. With more
than 30 offices in 18 states nationwide, the company is
broadly recognized as a leader in providing real estate solu-
tions for public works projects. ORC provided the right of way
acquisition and relocation assistance for the following suc-
cessful design-build highway projects: Segments 1-6 of SH
130 in Texas; the Pocahontas Parkway in Virginia; Route 3
North in Massachusetts; I-64 in Missouri; and portions of the
Indiana Toll Road in Indiana. Currently ORC is in the final
stages of providing program management for the right-of-
way acquisition phase of I-69 in Indiana and the DFW
Connector project in Texas. Time is money on a design-build
project. ORC has the proven ability to deliver the right of way
in time for construction on fast-paced projects while meeting
all state and federal requirements. Contact Steve Toth, COO,
at stoth@orcolan.com or visit us at www.orcolan.com

Scully Capital is a specialized investment banking and finan-
cial services firm providing a broad range of project finance
and mergers and acquisitions expertise to clients in the envi-
ronmental and infrastructure industries. The firm serves public
sector entities and private developers in water, wastewater,
biosolids manage-
ment, solid and haz-
ardous wastes dis-
posal, power gener-
ation, transportation
and infrastructure
development. Scully
Capital brings a
unique combination
of industry knowledge and financial expertise to help your
public-private partnership reach a successful closing. The
firm is active in structuring senior debt, mezzanine financing
and equity capital through the bank and private equity mar-
kets. Please contact Brian T. Oakley or John G. Ravis, 1133
15th St. NW, Washington, D.C. 20005, ph. (202) 775-3434, fax
(202) 775-6049.
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Infrastructure Management Group, Inc. (IMG) is a results-dri-
ven, full-service advisory firm specializing in improving the
management, financing and operations of utilities, airports,
transportation and other public-use infrastructure. IMG helps
infrastructure owners and operators provide more and per-
form better through innovation, performance management
technology, creative finance solutions, and public-private
partnerships. IMG identifies and implements pragmatic
approaches and bold initiatives for superior customer service
delivery and efficient operations. From San Diego to Boston
and from Detroit to Miami, our innovations have saved clients
billions of dollars in operating costs and capital investment.
Our corporate motto, ‘bringing business to government’,is a
testament to both the demands of our times and IMG’s com-
mitment to our clients’ public service goals. For more informa-
tion, contact Steve Steckler at (301) 907-2900, fax (301) 907-
2906, or at 4733 Bethesda Avenue, Suite 600; Bethesda, MD
20814.

With more than 40 years of experience, IRIDIUM Concesiones
(formerly Dragados Concesiones) is the ACS Group company
that promotes, develops and operates concession projects
worldwide. With over 100 projects developed in 21 countries,
including 4,397 miles of highways, 1,107 miles of railroads, 16
airports, 17 ports and several social structure concession pro-
jects, IRIDIUM Concesiones  is the world leader in this field. We
are proud to have global presence with local commitment.
ACS Group companies apply their unsurpassed technical skills
to the planning, design, construction, operation and mainte-
nance of infrastructures, using the latest technologies in any
area and providing the highest level of excellence through-
out. A solid financial capability combined with an innovative
approach allows IRIDIUM Concesiones to structure the neces-
sary financial resources for any project. Contact Salvador
Myro (smyroc@iridium-acs.com) at +(34) 91 703 85 48 or visit
www.iridiumconcesiones.com or www.grupoacs.com for fur-
ther details.
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With more than 2,000 staff across North America, Lochner
MMM Group combines the respected transportation engi-
neering and planning reputation of H.W. Lochner Inc. with
the extensive global P3 experience of MMM Group Limited.
The firms’ project portfolios feature major award-winning
transportation assignments in the U.S. and Canada, includ-
ing many P3s. Lochner MMM Group has proven working
relationships with leading constructors and transportation
infrastructure investors. Its project implementation know-
how and access to private capital and concessions exper-
tise allow governments to achieve their infrastructure goals
more quickly and at a lower cost.
Besides transportation planning and engineering, Lochner

MMM Group’s core services include process consulting, pro-
ject management, and investment and due diligence adviso-
ry services for large P3 transportation undertakings. With over
35 North American office locations, Lochner MMM Group is a
partner of choice for U.S. P3 transportation projects. 

Contact: Tom Stoner, PE, tel. (727) 572-7111; tston-
er@hwlochner.com, or Dave Jull, P.Eng., tel. 905-882-7203; e-
mail: JullD@mmm.ca

Jacobs is one of the world’s largest and most diverse providers
of professional technical consulting services. As a full-spec-
trum lifecycle solutions provider we focus on developing
close strategic partnerships with our clients over the life cycle
of their projects. Jacobs provides a distinctive range of com-
prehensive planning, design and management expertise in
almost every industry—public and private. We are often
called upon by government agencies to provide program
advisory services related to public-private partnerships (P3)
including financial and economic feasibility, procurement
and other related services. As project funding decreases,
public-sector clients are partnering with Jacobs to identify
and implement P3 programs tailored to meet their
project delivery and financing challenges. 
For more information, please contact Katie Nees at (214)

801-8822 or Rick Gobeille at (212) 944-2000 ext. 6202.
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Hawkins Delafield & Wood LLP has the largest specialized pub-
lic contract and finance legal practice in the United States. We
have successfully negotiated and closed major infrastructure
transactions in every state. Our clients consist exclusively of gov-
ernmental, non-profit and financial institutions. In the water sec-
tor, Hawkins has served as special planning, procurement and
negotiating counsel to local governments on more than 75
public-private partnership projects. In the transportation sector,
we are consistently ranked by Thompson Securities Data as the
leading finance counsel nationally. 
For over 30 years Hawkins has pioneered highly successful alter-
native delivery approaches to public works development and
implementation using design-build, design-build-operate, and
design-build-finance-operate contracts, franchise and conces-
sion agreements, project financings and private activity bonds.
The breadth and depth of our contract and finance practices
provide a unique foundation for the firm’s practical and cre-
ative counsel and strategic advice to clients seeking solutions to
infrastructure challenges in the water, transportation, solid waste
and power sectors. 
Contact: Eric Petersenat (212) 820- 9401 or Ron Grosser (212) 820-
9423 in New York, or Rick Sapir at (973) 642-1188 in Newark, or
through our website at www.hawkins.com

Global challenges. Real solutions.
Established in 1868, Halcrow specializes in planning design
and management services for infrastructure development
worldwide. We offer expertise in virtually all areas related
to the built environment. Our teams are also specialists in
a number of innovative areas, leading the way in markets
like public-private partnerships. Our expert strategic trans-
action advice helps clients harness the potential of P3’s in
infrastructure delivery through:
• Strategic procurement
• Due diligence
• Risk management
• Asset management
At Halcrow, we’ve developed an unparalled track

record of public-private partnerships. Our ability to lis-
ten and our detailed understanding of P3 transactions
have led to strong relationships with a range of clients
including public agencies, project promoters, conces-
sionaires and financiers. For information on how we’re
solving some of our clients’ greatest challenges, visit
halcrow.com or email P3info@halcrow.com.

Herzog Contracting/Herzog Transit Services Inc. – Design-build
for highway / heavy construction and railroad mass transit.
North America’s largest rail and commuter rail construction
and maintenance contractor, provides rail mass transit opera-
tions and dispatching in North America and railroad expertise
worldwide, delivering state-of-the-art technology for Hi Speed
Rail Flaw Detection and railcar and railroad equipment leas-
ing, ballast distribution, rail re-laying and railcar unloading.
Also, development and operation of municipal and industrial
solid waste facilities.

� At (816) 233-9001, fax (816) 233-9881, or 600 S. Riverside Rd.,
P.O. Box 1089, St. Joseph, MO 64507-1089, please contact:
Joe Kneib, VP Market Development –
joekneib@herzogcompanies.com; 
George Farris, VP Marketing gfarris@herzogcompanies.com;
Ray Lanman, VP Corp. Development, Herzog Transit – rvlan-
man@herzogcompanies.com; 
Scott Norman, V.P. Estimating/Project Development,
Scottn@herzogcompanies.com at (816) 233-9001

Elias Group LLP provides legal and consulting services to gov-
ernment and industry. We are a boutique law firm internation-
ally recognized for our expertise in project finance, pub-
lic/private partnerships, industrial outsourcing, joint ventures
and strategic alliances, and M&A of regulated and non-regu-
lated entities. The firm’s unique accomplishments include the
first 20-year concession agreement executed in the U.S. for the
rehabilitation and operation of a municipal wastewater treat-
ment facility. Our skills and practical experience are evident in
the multitude of transactions successfully completed. 
Contact: Dan Elias or Michael Siegel at 411 Theodore Fremd

Avenue, Rye, NY 10580; tel: (914) 925-0000; fax: (914) 925-9344;
or visit our web site: www.eliasgroup.com
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Formed in 1922, Granite Construction Incorporated is today
one of the largest heavy civil contractors in the United
States. It is positioned in all the major U.S. markets with
offices located throughout the country serving over private
and public clients. Over the past 88 years, Granite has
earned a nationwide reputation as the preeminent builder
of quality projects in a timely manner. Always progressive,
Granite has developed into one of the top Design-Build
contractors in the U.S. and has recently enacted an
Environmental Affairs Policy to take a leading role in the
construction industry in protecting the environment and
our natural resources. Through our corporate Sustainability
Plan, we actively engage in industry, and direct efforts at
the local, state, and federal levels to advocate for adequate
and sustainable public infrastructure funding to
maintain and improve America’s transportation system.
Granite is nationally recognized for its expertise in the
majority of construction sectors including tunnels, highways
and roadways, dams, bridges, railroads marine, airports,
heavy and light mass transit, and have become
renowned design-build and mega project constructors.
Granite leads the market in the design-build turn-key
delivery of complex fast paced transportation projects.
Contact Robert Leonetti, at (914) 606.3612 or120 White Plains

Rd., Tarrytown, NY 10591 www.grani teconst ruct ion.com

Egis Projects has unrivaled experience in most types of infra-
structure P3 and concessions: motorways, bridges, tunnels,
urban infrastructures, and, more recently, airports. We are
experienced with all types of remuneration (real toll, shadow
toll or availability schemes). Egis Projects relies on the spe-
cialized skills of its shareholders: Groupe Egis, a leader in
infrastructure engineering, and Caisse des Dépôts, a AAA
financial institution. Egis Projects acts as promoter, develop-
er and investor in concession/P3 projects, as turnkey equip-
ment integrator, as operator and manager of airports, and,
via its wholly owned subsidiary Egis Road Operation, as oper-
ator of roads and motorways. Egis Projects has also extend-
ed its activities to electronic toll collection, toll network inter-
operability, and safety enforcement, as well as associated
services for road users under the Easytrip brand.
Egis Projects has financially closed 22 infrastructure projects

for a total value of Euro 12 bn. Egis Road Operation is oper-
ating 27 motorways totalling 1,840 km in 15 countries. 
Contact: Alain Poliakoff in Paris, France at (33) 1 30 48 48 09,

fax (33) 1 30 48 48 91 or alain.poliakoff@egis.fr or visit www.egis-
projects.com

Global Via Infrastructure is a major transportation infrastruc-
ture promoter, developer and operator with more than 41
projects world-wide. Consistently ranked one of the top five
companies in the public-private partnership market, Global
Via has the financial capability to accelerate delivery of pro-
jects, as well as the construction and operational expertise to

meet the highest stan-
dards for the life of a pro-
ject. We take pride in
working with local con-
tractors, employing area

businesses and individuals during operation and incorporat-
ing community feedback to deliver the best possible public
service. Contact Michael Lapolla at (212) 618-6310 or
mlapolla@globalvia.com.

For nearly a century, HNTB has helped create infrastructure
that best meets the unique demands of its environment and
exceeds client expectations. With client relationships span-
ning decades, we understand infrastructure life cycles and
have the perspective to solve technical challenges with
clarity and imagination. Using a highly collaborative
approach, we see and help address far-reaching issues of
financing, legislation, design, construction, community out-
reach and ongoing operations. As employee-owners com-
mitted to the highest levels of performance, we enable
clients to achieve their goals and inspiring visions. 
Contact Keith Rosbury at (972) 661-5614 or visit hntb.com.



Cintra plays a leading role in transport infrastructure development
throughout the world, with nearly 2,000 miles of managed high-
ways worldwide. This represents a total global investment in traffic
congestion improvements of more than US $25 billion. Cintra has a
portfolio of 25 concessions in seven countries distributed among
Spain, Canada, United States, Portugal, Ireland, Greece and
Chile. Cintra was recently selected for two projects in Dallas, the
LBJ Express and North Tarrant Express. The Cintra-Ferrovial merger
in 2009 created one of the world's largest private operators of
transportation infrastructure and a leading services provider. It cur-
rently generates net revenues of more than $16 billion a year, has
operations in 49 countries and assets totaling approximately $59
billion. Ferrovial's business model is focused on end-to-end infra-
structure management, design, construction, financing, operation
and maintenance. To this end, the company is active in comple-
mentary sectors, such as airport and toll road construction and
operation, as well as services. Contact: Carlos Ugarte
(cugarte@cintra.us.com) (512) 637-8545. More information:
www.cintra.es

China Construction America (CCA) is a wholly-owned subsidiary of
China State Construction Engineering Corporation Limited, a
Fortune Global 500 company publicly listed in China, with core
businesses in construction, real estate and infrastructure develop-
ment. CCA has undergone a long process of success in local con-
struction and real estate markets in America. CCA has at present
more than $2.5b building and infrastructure work including bridge
and underground structures, and is looking for P3 opportunities.
We have the financial capability to accelerate the delivery of
infrastructure projects. Our team has the local and international
expertise for any size project. We will continue to work with local
authorities and professionals to ensure achieving the highest pos-
sible standard for the projects. Contact Jietai Huang at (201) 876-
2788 or huang_jietai@chinaconstruction.us
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Successful project finance requires
the development and integration of
marketing, engineering and environ-
mental strategies into the overall
financial framework. The Louis Berger
Group, Inc. has a proven track
record and an established practice
in all three areas and has devel-
oped innovative tools creating a
seamless web between the technical and the financial
design of projects. This has resulted in the successful financ-
ing and execution of projects in the United States, Europe
and the World. With offices in over 90 countries, the Group
brings in-depth local understanding and an unequaled
ability to respond rapidly to clients’ needs. Contact: Nicholas
Masucci (973) 407-1000, nmasucci@louisberger.com
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With a proud t radi t ion of  serv ice dat ing back to
1886 ,  Amer ican  Wate r i s  the  wate r  so lu t ions
p rov ider.  Th rough ou r  subs id ia r ie s ,  we se rve
approx imately  16 mi l l ion people in  35 U.S .  s tates
and two Canadian provinces.  Our  exper ience in
water  and wastewater  serv ices i s  extens ive and
we are dedicated to apply ing our  expert i se to
solve our  partners’  water  and wastewater  chal-
lenges .  Our  commi tment  to  qua l i t y  i s  c lear :
We’ve cons i s tent ly  scored among the h ighest  of
al l  water  companies for  compl iance with s tate
and federal  dr ink ing water  s tandards as  wel l  as
wastewater  requi rements .

Our  serv ices include:  
• Publ ic-pr ivate partnersh ips  customized to the
needs of  your  munic ipal i ty-
• Solut ions for  water- re lated f inancial ,  opera-
t ional  and resource-re lated chal lenges-
• Innovat ive water  reuse systems for  total  water
cycle opt imizat ion-
• L ineSaver® Serv ice L ine Protect ion Program,
offer ing water  l ine,  sewer l ine and in-home
plumbing emergency protect ion for  homeown-
ers  
Contact Mark St rauss at (856)  346-8200 or  v i s i t
www.amwater.com
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Acciona—not just another
Spanish company in North
America. At Acciona we
have a corporate commit-
ment to sustainable devel-
opment and renewable
energy. With over 38,000 employees worldwide, we
are a publicly-traded international firm based in
Spain, bringing local results to your community. As a
world leader in seawater reverse osmosis desalination
facilities, Acciona Agua has 70 reference projects
with a total capacity of 420 million gallons per day of
drinking water from the sea. We are the turnkey joint
venture partner for the remediation and long-term
operation of the Tampa Seawater Desalination
Facility. Additionally, we have proudly designed, built,
and now operate 320 conventional water, waste-
water, and reuse projects treating 2.6 billion gallons of
water per day-come to Spain and see for yourself. 
Visit us online at www.acciona-agua.com or call Alejandro
Jimenez, International Commercial Director (+34 91.435.32.55).
Acciona —Pioneers in Development and Sustainabil i ty

abertis is an international group that manages infrastructures
for mobility and telecommunications in three business areas:
> Tollroads > Telecommunications infrastructures > Airports.
The group, with a presence in a total of 15 countries, has a
staff of over 11,000 employees and practically 50% of its
income is generated outside Spain. abertis 2010 key figures: >
Total net profit: 662 million Euros. > Operational income: 4,106
million Euros. > Cash-flow: 1,616 million Euros. > Gross opera-
tional income (EBITDA): 2,494 million Euros. > Investments: 757
million Euros.
Contact: Studies and Corporate Communications Direction

(34) 93 230 50 39
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Hawkins Delafield & Wood
Eric Petersen in NY (212) 820-9401
Ron Grosser in NY (212) 820-9423
Rick Sapir in Newark (973) 642-1188

Nossaman LLP
Geoffrey S. Yarema (213) 612-7842
Patrick Harder (213) 612-7859
Simon Santiago (202) 887-1472

Osler, Hoskin & Harcourt LLP
Bob Beaumont (416) 862-5861
Lorne Carson (403) 260-7083
Tobor Emakpor (416) 862-4268 
Rocco Sebastiano (416) 862-5859

Williams Mullen
Stuart Broom (202) 293-8110)
Chuck Wall (804) 420-6498

Abertis
Studies and Corporate Communications Direction
(34) 93 230 50 39

Acciona Agua
Alejandro Jimenez (34) 91 435 3255

AECOM Enterprises
Regis Damour, Paris +33 1 7373 9361
regis.damour@aecom.com
Ashley Yelds, London +44 20 7776 2398 
ashley.yelds@aecom.com
Simon Shekleton, New York +1 212 973 3091
shekleton@aecom.com

American Water
Mark Strauss (856) 346-8200

China Construction America, Inc.
Jietai Huang (201)876-2788
huang_jietai@chinaconstruction.us

Cintra, S.A.
Carlos Ugarte (512) 637-8545
cugarte@cintra.us.com

EGIS Projects
Alain Poliakoff in Paris (33) 1 30 48 48 09
alain.poliakoff@egis.fr

Ferrovial Infraestructuras, S.A.
Nicolás Rubio (34) 91 418 5610; nrubio@cintra.es
Fernando Redondo (34) 91 418 5631
fredondo@cintra.es

Global Via Infrastructure
Rafael Nevado, Rnevado@globalvia.com
Michael Lapolla, (908) 208-2100
lapollagvi@verizon.net

Granite Construction Inc.
Bob Leonetti (914) 606-3612
www.graniteconstruction.com

Herzog Contracting/Herzog Transit Services Inc.
Joe Kneib, joekneib@herzogcompanies.com
(816) 233-9001
George Farris, gfarris@herzogcompanies.com
(816) 233-9001
Ray Lanman, rvlanman@herzogcompanies.com
(816) 233-9001
Scott Norman, (816) 233-9001
scottn@herzogcompanies.com

Iridium Concesiones (formerly Dragados
Concesiones)
Salvador Myro in Madrid (34) 91 703 85 48
smyroc@iridium-acs.com

OHL Concesiones
Roberto Hombrados + 34 (91) 348 47 58 
rhombrados@ohlconcesiones.com

United Water
Gary Albertson (201) 767-9300
BD@UnitedWater.com 

URS Corporation
Frank Finlayson (208) 386-5887
Frank_finlayson@urscorp.com

Veolia Water North America
Scott Edwards (800) 522-4774

Halcrow
P3info@halcrow.com

HNTB
Keith Rosbury (972) 661-5614

Infrastructure Management Group, Inc.
John E. Joyner (301) 907-2900

Jacobs
Pamela Bailey-Campbell (303) 968-7897
Katie Nees (214) 801-8822

Lochner MMM Group
Tom Stoner, PE (727) 572-7111
tstoner@hwlochner.com
Dave Jull, PE (905) 882-7203
julld@mmm.ca

O.R. Colan Associates
Steve Toth stoth@orcolan.com

Parsons Brinckerhoff Strategic Consulting
David Earley (202) 661-5310, earleyd@pbworld.com
Matthew Bieschke (202) 661-5311
bieschke@pbworld.com 

Financiers/Financing Advisors

Legal/Procurement Advisors

Developers/Operators/Sponsors

Procurement/Technical Advisors


