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Macquarie Renaissance JV has been formed to provide 
leading infrastructure financing and advisory expertise across the CIS

2



 

CIS investment banking 
powerhouse with offices in 
Russia, Ukraine and 
Kazakhstan 



 

Pre-eminent provider of 
advisory services



 

Government relations



 

Expertise in CIS execution



 

No.1 Research Team for 
Russia in 2003-2010 and 
No.1 in Emerging EMEA in 
2009 and 2010 – Institutional 
Investor



 

US$38bn of M&A 
transactions value since 
2000 

Leading and  
advising on 

infrastructure 
transactions 
in the CIS



 

Global infrastructure 
advisory expertise



 

Infrastructure Manager of 
the Year 2009y1 managing 
US$90bn of infrastructure 
assets globally



 

Advised on 448 transactions 
totalling approx. US$111bn 
in 2009 globally2



 

Equity capital raising of 
more than US$173bn 
globally, since 20043



 

Debt raising of more than 
US$213bn globally, since 
20053

Macquarie Renaissance JV

1. Financial News Awards 2. As at FY end, 31 Mar’10 3. Includes M&A, PPP, refinancing and ECM transactions. Converted from EUR at 1.49 EUR/US$
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Transport Opportunities

Scope of Opportunity

CAREC countries: Afghanistan, Azerbaijan, PRC, 
Kazakhstan, Kyrgyz Republic, Mongolia, Tajikistan, 
Uzbekistan

Total population (est): ~1.5bn, 93% living in China

GDP (est): over 4.5 trillion

Where do the opportunities lie
Airport development/redevelopment opportunities: 

-Soviet era airfields / infrastructure requires significant 
capex

Roads / bridges / tunnels : 

- Unfunded for decades; major budget shortfalls; major 
new projects and refurbishment required

CAREC multilateral partners: Asian Development 
Bank (ADB), European Bank for Reconstruction and 
Development (EBRD), International Monetary Fund 
(IMF), Islamic Development Bank (IsDB),United 
Nations Development Programme (UNDP), The World 
Bank

Rail: 

- Containerisation rates at global lows in many of 
these countries; poor logistics chains, onerous 
customs regimes

Ports including new ports, existing, port related 
infrastructure: 

- Massive demand for grain silos, container ports, 
improved handling facilities
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Transport Opportunities

Leading the way - examples
> China: Public works infrastructure program: ~$450b

> Kazakhstan: Concession legislation, PPP pipeline, preferred tenderer 
appointed on 300 km road project (Almaty Khorgos)

> International Financial Institutions

> Private sector participants: Impregilo, IL&FS, Salini and Todini
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How do we deliver these
> IFI support

> Remains critical in most CAREC countries

> Non IFI financing
> Reliance on IFIs and State banks not sustainable – need to attract non IFI international 

lenders

> Solutions to currency exposure
> Underdeveloped or non existent. 

> Governments need to play a role here in developing financial markets

> Adequate legal and regulatory frameworks
> Positive move occurring towards implementing concession / PPP legislation 

> Need to retain flexibility to deal with inevitable changes required

> Third party international expertise
> Attraction of professional advisors is key

> Realistic bankable projects
> Projects must be of size and scale that is attractive and realistic. Over ambitious multi billion 

dollar projects are unlikely to be bankable, as are uneconomic projects



6

Case Study: Almaty Khorgos 
- Kazakhstan

300km Road Concession 

> Ministry of Transportation and Communications (Government of 
Kazakhstan))

> Preferred Bidder: Impregilo, IL&FS, Salini and Todini. 

> Exclusive financial advisor: Macquarie Renaissance

> Revenue structure availability payments and toll revenues

> A vital communication and transport link
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Subway network

Case Study: Seoul Subway Line 9 
- South Korea

—9th subway line in Seoul 

—Total debt, equity and subsidy of c. £600m 

—First non-recourse subway PPI project closed in 
Korea 

—Reduced revenue guarantee structure

—Sound project framework 

— Strong location between major business 
and residential districts

— Major civil construction work (tunneling, 
etc) being undertaken by Seoul City 

— Established consumer acceptance of 
subway fares

—Fixed price EPC and O&M contract

Source: MKIF website

Macquarie’s Roles > Financial Adviser

> Co-Sponsor

> Debt co-arranger

> Subordinated loan

7
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Case Study: Victorian Desalination PPP 
- Australia 

A$4.1 billion Water Desalination Project

Macquarie’s Roles Key Deliverables
Sponsor, Financial Adviser, Debt 
and Equity Arranger



 

Full committed financing at Contract Close



 

Responsible for State and Project Documentation



 

Managed due diligence process
Equity Participant • Macquarie committed $100m

Debt Financier 

 

Macquarie provided $100m commitment to the 7 year commercial debt tranche

To provide a third of Melbourne's annual water requirement (4m popn)

Largest infrastructure financing completed during the crisis

>$769m of third party equity (7 investors) 

>$1,925m in senior debt (12 banks) 

>$1,746m in State supported syndication financing

>$30m mezzanine from 2 investors

>$250m in State bridge financing to fund underground power transmission line

Innovative financing structure involving contingent State support to provide certainty and allow financing 
volume

8
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Key Contacts

Damian Secen 
Chief Executive Officer 
Macquarie Renaissance

T: +7 495 258 7770 ext 7502 
M: +7 926 109 7492 
E: damian.secen@macquarie.com0

Our key contacts are provided below

Joaquin Tebar
Vice-President
Macquarie Renaissance

T: +7 495 258 7770 ext 4066 
M: +7 916 810 0241 
E: JTebar@rencap.com

Angelo Morganti
Managing Director, Head of Investment 
Banking Central Asia

T: +44 20 3037 2098 
E: amorganti@rencap.com

Damian is CEO of Macquarie Renaissance. 
Damian joined Macquarie Group Limited in 2001 and 
specialises in infrastructure financing and PPPs.
He has over 12 years experience specialising in 
infrastructure financing including numerous airport, ports, 
toll roads, social infrastructure PPPs and othe r 
infrastructure transactions. These have included both 
greenfield and brownfield developments, acquisitions,  
strategic stakes, bridge financings, public market takeovers, 
debt financing and refinancing through both the syndicated 
bank debt and debt capital markets, equity capital raisings 
both listed and unlisted, and hybrid securities

Prior to joining Renaissance  Capital, Angelo worked for ten 
years at Citigroup, where he was a director in the Capital 
Markets team. 

Angelo started his career in the telecom team where he was 
involved in several landmark equity and M&A transactions 

Angelo left the telecom team to join the Capital Markets 
team where he acted as team leader on several transactions 
such as Severstal GDR listing on the LSE, Blinkx IPO on the 
AIM market, NBG Rights issue on the Athens Stock 
Exchange, Investcorp GDR listing on the LSE, Landi Renzo 
IPO on the Milan Stock Exchange and the Monte dei Paschi 
di Siena rights issue

Joaquin works as a Vice-President for Macquari e 
Renaissance, currently based in Moscow and has 
developed his career in the infrastructure financing field

His experience advising the public sector on PPP/ PFI 
includes the government of Latvia on PPP transport 
projects prioritisation, the government of the Czech  
Republic on private funding sources for PPPs, the 
Bulgarian Government on the assessment of the Trakia 
highway PPP, the government of Honduras on the 
concession of Puerto Cortes or the government of Quito on 
its water utility privatisation , among others
Joaquin has an MBA from Instituto de Empresa (IE) in  
Madrid and prior to joining Renaissance he worked for 
PricewaterhouseCoopers in Latin America, Eastern Europe 
and Spain

9
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Important notice
This presentation contains an overview of the joint venture established by Macquarie Capital Group Limited (“Macquarie Capital”) and Renaissance Capital (the brand name for subsidiaries of Renaissance Capital Holdings Limited, the services of the Joint 
Venture and products as well as the Russian markets.

The presentation does not form a fiduciary relationship or constitute advice and is not and should not be construed as a recommendation or an offer or a solicitation of an offer of securities or related financial instruments, or an invitation or inducement to engage 
in investment activity, and cannot be relied upon as a representation that any particular transaction necessarily could have been or can be effected at the stated price.  The presentation is not an advertisement of securities nor investment research, and has not 
been prepared in accordance with legal requirements designed to promote the independence of investment research and is not subject to any prohibition on dealing ahead of the dissemination of investment research. 

This presentation is provided by Macquarie Capital and Renaissance Capital for general information purposes only, without taking into account any potential investors’ personal objectives, financial situation or needs. It should not be relied upon by the recipient 
in considering the merits of any particular transaction. It is not an offer to buy or sell, or a solicitation to invest in or refrain from investing in, any securities or other investment product.  Nothing in this presentation constitutes investment, legal, tax, accounting or 
other advice. The recipient should consider its own financial situation, objectives and needs, and conduct its own independent investigation and assessment of the contents of this presentation, including obtaining investment, legal, tax, accounting and such 
other advice as it considers necessary or appropriate. 

Past performance is not necessarily indicative of future results. The value of investments may fall as well as rise and the investor may not get back the amount initially invested.  Some investments may not be readily realisable since the market in the securities 
is illiquid or there is no secondary market for the investor’s interest and therefore valuing the investment and identifying the risk to which the investor is exposed may be difficult to quantify. Investments in illiquid securities involve a high degree of risk and are 
suitable only for sophisticated investors who can tolerate such risk and do not require an investment easily and quickly converted into cash. Foreign-currency-denominated securities are subject to fluctuations in exchange rates that could have an adverse 
effect on the value or the price of, or income derived from, the investment. Other risk factors affecting the price, value or income of an investment include but are not necessarily limited to political risks, economic risks, credit risks, and market risks. Investing in 
emerging markets such as Russia, other CIS, African or Asian countries and emerging markets securities involves a high degree of risk and investors should perform their own due diligence before investing.

In preparing this presentation, Macquarie Capital or Renaissance Capital have relied upon and assumed, without independent verification, the accuracy and completeness of all information available from public sources or which was otherwise reviewed by us. 
No representation or warranty, either express or implied, is provided by Macquarie Capital and Renaissance Capital (either jointly or separately, including their related employees, managers and representatives) in relation to the accuracy, completeness or 
reliability of the information contained herein and its sources. The above stated entities or persons are not liable for any losses incurred by any third party as a result of their reliance upon and/or use of information or opinions contained herein, except for the 
direct liabilities permitted by applicable law. All information and opinions contained herein are presented upon the presentation date and subject to change without prior notification. Neither Macquarie Capital nor Renaissance Capital nor any of its subsidiaries 
or affiliates is under any obligation to update or keep current the information contained in the presentation or in any other medium. Opinions presented in the presentation may be different from those issued within the scope of other projects due to varying 
original data, assumptions or criteria. 

This presentation may contain forward-looking statements, forecasts, estimates and projections (“Forward Statements”). No independent third party has reviewed the reasonableness of any such statements or assumptions. Neither Macquarie Capital or 
Renaissance Capital or their affiliates represents or warrants that such Forward Statements will be achieved or will prove to be correct. Actual future results and operations could vary materially from the Forward Statements. Similarly, no representation or 
warranty is made that the assumptions on which the Forward Statements are based may be reasonable.  No audit, review or verification has been undertaken by any member of the Renaissance Group, the Macquarie Group or an independent third party of the 
assumptions, data, results, calculations and forecasts presented or referred to in this presentation.

Macquarie Capital or Renaissance Capital or their affiliates, their directors, representatives, employees, or clients may have or have had interests in issuers described in the presentation or long or short positions in any of the securities of issuers mentioned in 
the presentation or other related financial instruments at any time and may make a purchase and/or sale, or offer to make a purchase and/or sale, of any such securities or other financial instruments from time to time in the open market or otherwise, in each 
case as principals or as agents.  Macquarie Capital or Renaissance Capital or their affiliates may act or have acted as market maker in the securities or other financial instruments of the issuers described in the presentation, or in securities underlying or related 
to such securities. Employees of Macquarie Capital or Renaissance Capital or their affiliates may serve or have served as officers or directors of the relevant companies mentioned in the presentation. Macquarie Capital or Renaissance Capital and their 
affiliates may have or have had a relationship with or provide or have provided investment banking, capital markets, advisory, investment management, and/or other financial services to the relevant companies, and has established and maintains information 
barriers, such as ‘Chinese Walls’, to control the flow of information contained in one or more areas within the Renaissance Group of companies to which Renaissance Capital belongs, into other areas, units, groups or affiliates of the Renaissance Group.  
Renaissance Group maintains a conflicts of interest policy designed to prevent exploitation for either corporate or personal benefit, and ensure that the different business activities of Renaissance Group do not constitute or give rise to material damage to client 
interests.

None of the entities noted in this presentation are authorised deposit-taking institutions for the purposes of the Banking Act 1959 (Commonwealth of Australia).  The obligations of these entities do not represent deposits or other liabilities of Macquarie Bank 
Limited ABN 46 008 583 542.   Neither Macquarie Capital nor Renaissance Capital nor their affiliates guarantees or otherwise provides assurances in respect of the obligations of these entities. 

The information contained in this presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution or use would be contrary 
to law or regulation or which would require any registration of Macquarie Capital or Renaissance Capital within such jurisdiction. The presentation is not intended for distribution to the public and may be confidential. It may not be reproduced, redistributed or 
published, in whole or in part, for any purpose without the written permission of Macquarie Capital and Renaissance Capital, and neither Macquarie Capital nor Renaissance Capital nor any of their affiliates accepts any liability whatsoever for the actions of third 
parties in this respect. The information may not be used to create any financial instruments or products or any indices. Neither Macquarie Capital nor Renaissance Capital and their affiliates, nor their directors, representatives, or employees accept any liability 
for any direct or consequential loss or damage arising out of the use of all or any part of the presentation.  For more information, please do not hesitate to contact representatives of the joint venture.
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