














Outlook for infrastructure: 2008 and beyond

Clearly, emerging markets need to invest further effort in fashioning robust
legislative and policy frameworks to attract and retain the attention and
resources of private sector participants.

Russia emerges as the country that is perceived as the most difficult in which
to develop an infrastructure project. The Russian public sector is aware of
this issue and is seeking to address it — as demonstrated by the Russian
Federation’s enacting the Federal Law on Concessions in 2005 to encourage
PPPs in infrastructure and transport projects and the amendments to that
law, which will be enacted in the near future. There are four toll road
projects, a light rail project and an airport project competing for foreign
investment. The closing of a Russian toll road transaction will undoubtedly
assist in encouraging market participation.
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About the survey

The survey was carried out by conducting 100 telephone interviews with
senior executives in the European infrastructure and transport industry who
are regularly involved in global infrastructure projects.

The majority of participants are investors and credit providers, with the
balance being consultants or industrial players who operate across all sectors,
from traditional or "hard’ infrastructure, such as energy and transport, to
social infrastructure such as hospitals, schools and prisons projects.

Interviews were carried out between 22 May and 3 June 2008.

About Freshfields Bruckhaus Deringer

Freshfields Bruckhaus Deringer is a leader among international law firms,
providing business law advice of the highest quality throughout Europe,
the Middle East, Asia and the US. With over 2,500 lawyers in 27 key
business centres around the world, the firm provides a comprehensive
service to national and multinational corporations, financial institutions and
governments.

Our global infrastructure and transport sector group

The group focuses on providing the highest quality legal advice to
companies, governments and investors involved in the construction,
operation and acquisition of infrastructure and transport assets. It provides
a consistent quality of service across an integrated network of offices,
successfully combining core strength in mergers and acquisitions and
acquisition and project finance with an extensive understanding of each
infrastructure and transport asset class.

Freshfields Bruckhaus Deringer LLP is a limited liability partnership registered in England and Wales (number
0C334789). It is regulated by the Solicitors Regulation Authority. Please refer to www.freshfields.com/support/
legalnotice for further information including a list of members (and non-members who are designated as
partners) of the firm.











