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KEY QUALIFICATIONS

	· International Finance
	· Corporate and Project Finance

	· Venture and Capital Markets
	· Restructurings and Privatizations 

	· Public Private Partnerships 
	· Acquisitions and Divestitures

	· Initial Public Offerings
	· Production Sharing Agreements

	· Power Purchase Agreements
	· Infrastructure Development

	· Valuation Assessments and Feasibility Studies
	· Project Impact Investing


EDUCATION: 

Georgetown University.  MBA, International Finance.

Pratt Institute.  Bachelor of Architecture.

LANGUAGES: 

Native: 
English.  
Working: French

GORDON UPTON, INC.  Managing Director



1987 to the present

International Project Finance Engagements

· Geographies include: 

· Angola, Cameroon, Cote D’Ivoire, Democratic Republic of the Congo, Ethiopia, Ghana, Kenya, Lesotho, Madagascar, Malawi, Mauritius, Mozambique, Morocco, Niger, Rwanda, Senegal, Tanzania, Togo, Uganda, Zambia, Zimbabwe

· Australia, China, Hungary, Mexico, Brazil, Venezuela, Georgia, Moldova, Russia, Papua New Guinea

· Hong Kong, Indonesia, Thailand, Malaysia

· Industry and infrastructure sectors include financial services/banking, agriculture, energy (renewable, power, oil/gas), engineering/construction, manufacturing, telecommunications, harbors and ports, transportation, and water.  

· Advisory services for impact investment, implementation of private sector and capital markets development, restructuring and privatization of government/state enterprises, development and structuring of investment banking transactions, corporate and project finance services, investment fund management, financial and strategic investment valuation and assessment, and development, design, and implementation of infrastructure development strategies advising country governments on optimal/efficient public private participation.

1986‑1987

Manager ‑ Mergers and Acquisitions, Crane Company.  New York, NY.

1984‑1986
Associate, Investment Banking, Dean Witter Reynolds.  New York, NY.

1982‑1984
Associate, The World Bank.  Washington, DC.

1978‑1981
Acquisition Associate, Raytheon Company.  Lexington, MA.

1976-1978 Staff Associate, Brown and Root, Inc.  Houston, TX.
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SELECTED INTERNATIONAL PROJECTS
Tanzania

2015-2013. Transaction Advisor, Power Africa.


Interface with the Ministry of Energy and Minerals on the mobilization of funds, project agreements, and capacity building to bring priority power projects to a financial close.  Facilitating communications and negotiating Public Private Partnerships and Power Purchase Agreements with financial institutions, investors, and the Ministry of Finance.  Building collaborations for MEM to pursue sovereign guarantees from the Ministry of Finance to mobilize financing to bring Kinyerezi I 185 MW, built as a Tanesco natural gas project with the EPC contractors Jacobsen/GE, to financial close.

2006.  Advisor to the Government of Tanzania, Ministry of Finance, Financial Secretariat, Treasury.
Structured and managed financial sector trust fund for micro, small and medium enterprises [MSMEs].  Established access to capital and financial services through project development and cycle management.  Provided technical assistance to strengthen institutional support.  Placed clear focus on supporting institutions with potential to provide financial services to low-income communities and households historically excluded from the formal banking system.
2003-2002. Advisor to the Bank of Tanzania.
Managed the implementation of the bank reorganization plan agreed to by the Government.  Drafted terms of reference for multiple consulting teams, coordinated the request for proposal and selection process.  Negotiated sequence of restructuring and other project initiatives including: developing financial models; customer and product profitability analyses, redesign of credit risk management process; review of treasury and systems operations; preparation of audited accounts; and design of restructuring bonds.

2002-2001. Presidential Parastatal Sector Reform Commission.
Drafted investment memorandum for sale of country’s largest commercial bank to private investors.  Prepared detailed 4-year financial projections assuming adoption of established business strategies during restructuring.  Completed market test of proposed terms and conditions with potential strategic investors.  Mobilized legal resources to establish bidding process and draft sale agreements.  Supervised on-site due diligence.  Maintained on-going dialogue with interested investors.  Prepared and presented valuation reports and assisted the Government in negotiations with investors.

2002-2001. Advisor to the Ministry of Finance.

Development of a comprehensive strategy and monitoring mechanism for the financial sector to prevent the collapse of National Commercial Bank.  Led a macro-diagnostic assessment advising the Central Bank of Tanzania on the nature and magnitude of losses and associated resolution costs to the Government.

Rwanda

2013-2012. Renewable energy infrastructure advisor to impact investment group.

Conducted due diligence for a rural electrification project investment to generate 1500 MW deploying a hybrid renewable energy platform incorporating wind, solar, mini-hydro and battery storage technologies.  Prepared project appraisal report.  Reviewed project viability, management plan, commercial structure, risk allocation and mitigation.  Prepared business and financial models, and capital financing structure.  Selected the optimal investment strategy with Rwandan Government support through a public private partnership. Collaborated with the Rwandan Office of the Prime Minister and Ministry of Infrastructure.

Zambia

2012.  Lead advisor to the Southern African Development Community (SADC) Secretariat and Ministry of Energy and Water Development government of Zambia.

Provided project appraisals and conducted due diligence to assess public private participation in project development for renewable energy.  Prepared project feasibilities for electricity generated from alternative energy resources in hydro and wind power, solar and geothermal energy, biogas and landfill combustion, and biomass cogeneration.  Developed a renewable energy feed-in-tariffs mechanism to support private sector participation with independent power producers in power generation from renewable energy technologies.  Prepared impact investment and valuation analyses to identify and structure project financing options for strategic investors.

2001.  Lead advisor for African infrastructure investor for the concession privatization of the Zambia Railways.  

Managed due diligence team activities: developed historical financial statements, prepared technical and financial bid documents including operating, investment and business plans including pro-forma financial statements and a provisional balance sheet.  Developed and provided financial model for concession structure, public private partnership financing and prepared investor bid strategy.
2000-1999. Advisory to the Zambia Consolidated Copper Mines.  

Conducted financial feasibility of privatizing.

1998-97. Due diligence and valuation for the restructuring of Zambia Railways Ltd.  
Conducted an examination and transformation of the book of accounts including reconfiguration of the balance sheet and income and cash flow statements to conform to IAS standards.  Prepared a summary financial report on the financial condition of the company.  Drafted outline for inception report to include overview of current situation, rehabilitation, short/long-term strategies and commercialization.  Developed restructuring framework, valuation assessment, and privatization approach and methodology. Recommended public private participation options.

Ethiopia
2011.  Banking advisor for loan portfolio guarantees.  

Provided risk assessment and CAMELS analyses for country, lender, borrower, and transaction risk.  For partner financial institutions to promote private agriculture sector growth by financing loans to SME operators, agricultural leasing companies and equipment suppliers, and to promote private health care sector growth by financing loans to private health care enterprises offering HIV/AIDS and TB services. 
Papua New Guinea

2009-2008. Advisor for strategic infrastructure investments for a sustainable development company.


Identified and assessed public private partnership investment options for a deep water port and industrial park development, an infrastructure corridor with an iron pyrite slurry pipeline, natural gas pipeline, road network and power/telecom grid, a hydroelectric power project and natural gas commercialization projects with upstream and downstream investments.  Provided due diligence, valuation and economic impact analysis.  Prepared information memoranda and technical feasibility studies.  Identified strategic investment partners, port operators, users and customers.  Developed business and financial models for equity investments.  Established working relationships with global mining and port holding companies. 
Madagascar

2007-2006. Barge lightering feasibility study for the Government of Madagascar and the Ministry of Transport and Public Works.

Reviewed the project’s overall objectives.  Identified and prioritized the project elements.  Collected data on existing facilities, marine and cargo operations, cargo traffic and handling systems, equipment, port financial operations, labor usage, tariffs and rates and data to support the coastal and technical analyses. Conducted interviews with government, private industry and port officials. Developed comprehensive financial assessment, identified a funding and financing program, recommended public private participation alternatives and an implementation plan for the first stage of the barge lightering and regional container-on-barge project.

Niger

2005.  Advisor to the Government of Niger and the privatization agency, Cellule de Coordination du Programme de Privatisation [CCPP].

Diagnoses of current regulatory instruments and practices in the water and electricity sectors.  Developed and managed economic and financial models for the water and electricity sectors.  Prepared and presented socio-economic scenarios and implementation strategy.  Provided technical assistance for the implementation of public private partnership models.

West Africa: Cameroon, Cote D’Ivoire, Democratic Republic of the Congo, Ghana and Senegal

2005-2004. Investment Advisor to the AIG African Infrastructure Fund [AAIF].

Provided due diligence and transaction support for target investment opportunities in multi-modal and transport services, port terminals, roads and airports. Established public private partnership framework with Special Purpose Vehicle [SPV] setup.
West Africa: Gabon, Ghana, Morocco and Senegal 

2004.  Investment Advisor to the Framlington Maghreb and Framlington West Africa Growth Fund.

Prepared investment strategy, conducted due diligence and provided transaction support for public private participation for infrastructure investments in the road, ports, power, rail, telecom, and water sectors.
West/Southern Africa: Angola, Cote D’Ivoire, Ghana, Madagascar, Mauritius, Mozambique and Senegal.  

2004.  Investment Advisor to the Calvert New Africa and Simba Funds.

Provided due diligence and transaction support for co-investment and joint venture partnership infrastructure investment in the energy: power (distribution, generation and transmission), oil/gas (transport and distribution), transportation and water sectors.

Southern Africa: SADC region

2003.  Advisor to the Morgan Stanley African Investment Fund.

Provided due diligence support and transaction development for public private partnership infrastructure investment policy and management.

Lesotho

2002.  Advisor to the Central Bank of Lesotho.

Design and issuance of Government securities for the restructuring and privatization of Lesotho Bank.  Analyzed regional securities markets and advised on structuring the issue for maturities, coupon rates, negotiability and redemption assessing the impact of the bank resolution on the national budget and financial sector.
Uganda

2001-2000. Retained by the Bank of Uganda and Ministry of Finance.  

Evaluation of financial condition of the major insolvent, state-owned commercial bank and its turnaround business plan.  Prepared comprehensive evaluation of branch network and payment systems; assessed product profitability; recommended changes in loan, deposit and fee pricing.  Prepared report with financial projections for alternative strategies, analyzed branch profitability and proposed privatization options.

2001-2000. Retained by the Bank of Uganda and Ministry of Finance.  

Design and implement the first purchase of assets/assumption of liabilities transaction to support the insolvency resolution of the country’s second largest bank and structured a $22 million Government debt issue.
China
2001-2000.  Investment banking advisor to the State Planning and Development Commission, People’s Republic of China.

For the corporatization, leasing, and securitization of toll roads:  Determined securitization potential and prospective target Chinese provincial road organizations; Determined securitization requirements from the Hong Kong, Shanghai, and Shenzhen Stock Exchanges for summary discussion with target organizations; Developed presentation modules concerning the issues of process, procedures, and risk assessment for securitization; Prepared terms of reference for selection of an investment banker to advise target provinces on investment strategies of securitization; Advised provinces on marketing for and selection and contracting of investment bankers.  Provided assistance in development of a business plan and asset valuation.
Ghana
1999.  Advisor to the Ministry of Finance.

Restructuring and privatizing Ghana Commercial Bank.  Identified and evaluated strategic options for costs and risks to the Government versus the benefits to the financial sector and economy overall.  Prepared investment memorandum: credit/lending: balances, product, size, deposits: balances, product, size, branch/type, fee based products and services, payments: key monthly payment volumes, costs: staff, head office, branches, productivity, and financial profile: financials, profitability, risks, competitors, projections/ forecast: matched profitability, business plan, and investor returns.  Drafted terms and conditions for prospective investor due diligence.
1998-1997. Structured and managed 6‑person corporate finance department of CAL Merchant Bank Ltd. 


Developed and structured $30 million initial public offering for Pioneer Goldfields Limited on the London and Ghana Stock Exchanges.  Prepared $45 million rights issue for Shell Ghana Limited.  Structured joint privatization strategy with Lehman Brothers International to advise the Ministry of Transport and Communications GOG [Government of Ghana] on the implementation of the divestiture of Ghana Telecom. 
1998.  Advisor to IFC and FINSAP [Financial Sector Adjustment Program] Implementation Secretariat [GOG].

Divestiture of the National Investment Bank of Ghana.  Prepared and managed $40 million rights issue for Mobil Oil Ghana Limited.  Acted as advisor to Tema Lube Oil Company Limited [Shareholders: Agip, BAT, Mobil, Scoil, Shell, and Total Ghana Limited.] for the company restructuring and recapitalization.  Provided training and advisory services for the Ghana Stock Exchange staff and member brokers.  Prepared operational manuals on trading systems and techniques.  Conducted training seminars on trading, back office operations and securities clearing settlement procedures. 
Republic of Georgia
1999-1998. Investment banking advisor to the Government of Georgia.

Restructuring and privatizing the electricity sector.  Assessed privatization process, developing strategy, procedures, and implementation.  Power and distribution sub-sector asset valuations.  Advised the Ministries of Fuel, Energy, State Property Management and the Electricity Regulatory Commission on distribution company bundling and commercialization strategy.  Assisted Chairman of the Sectoral Economic Committee in the selection of an investment bank advisor for the privatization of power sector assets.  
Hungary
1999-1998. Investment banking advisor to independent power producers and developers.

Identified acquisition candidates in the Hungarian electricity and gas sectors.  Prepared information memoranda, drew up purchase and sale agreements, developed bid strategies, and provided negotiation support.  Acted as financial advisor to Hungarian privatization agency regarding international power sector privatization tenders.  Prepared framework for public private partnership options, prequalification, bidding rules, tender documentation, selection criteria, and bid evaluation.

Moldova

1998.  Investment banking advisor to Ministries of Economic Affairs, Finance and Privatization.

Provided strategic investment advice for power sector assets.  Developed strategic plan for power generation, fuel supply and privatization.  Performed enterprise valuations, technical/financial analyses, and performed due diligence for distribution company assets.  Headed delegation for strategic investor study tour in Hungary.
Zimbabwe

1997-1996. For the AfDB, assessed the current status of the countrywide privatization process (assisted by funds from the World Bank, IDA and IFC across sectors and as compared to benchmarks set.

Indonesia

1996.  For the Government of Indonesia, developed infrastructure framework and strategies for private energy sector participation. Identified and developed sources of project finance for energy sector infrastructure development.  As Financial Advisor to the Finance Director of Perusahaan Gas Negara, the state‑owned natural gas company, identified strategic partner target group, developed privatization strategy and structured initial public offering.  
1995.  Provided project and corporate financial advisory services to the Ministry of Finance and Economic Development, particularly related to the banking sector and financial institutions.  Developed valuation and public flotation methodology /models and conducted privatization training seminars/ workshops.

1994.  Developed financial assessment and valuation and industry/sector analyses for divestiture of $15 million food distribution company.  Conducted valuation analysis for the acquisition of $ 8 million beverage company.
Senegal
1995-1994. Led a team in the development of financial models and business strategies for potential restructuring scenarios for an agricultural parastatal, the valuation of the company under alternative valuation methodologies and the development of a privatization strategy and the identification of potential investors.  Coordinated team, developed and implemented work plan.
Thailand
1987.  Performed valuation analysis and structured a divestiture transaction for $10 million high tech engineered materials company.  Conducted financial assessment, sector and valuation analyses for $30 million light manufactured fittings and fixtures company. Conducted strategic planning, market/sector analysis, financial assessment and structured/negotiated joint venture for $12 million light manufacturing company. 
Worldwide

1984-83. For Heinz Company, developed $100 million sale/leaseback and service lease program for durable packaging equipment beverage and food production and distribution for multi‑plant locations.  Assessed equipment specifications/applications, evaluated and established pricing structure, negotiated lease contract agreements, provided lease monitoring liaison to equipment manufacturers. 
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