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EY Infrastructure Advisory is a dedicated structure, part of EY Strategy & 
Transaction, with a global reach

Guillaume Wenden
Director
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With you today

► 15 years’ Investment Banking 

experience in transaction structuring, 

project finance, and advising on 

complex infrastructure tenders and 

M&A projects. Guillaume is 

recognised as a specialist in financial 

structuring and investor 

considerations for major projects.

► He supports governments and private 

sector clients in designing bankable 

concession and financing 

arrangements to attract market 

participation.

► He is a Chartered Financial Analyst 

(CFA) and holds a Master’s degree in 

Computer Science from the National 

University of Singapore, as well as a 

Master’s degree in Engineering from 

École Centrale Paris where he used 

to teach Corporate Finance to 

Master’s degree students.
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Infrastructure Advisory main 

APAC hub

2,200
Employees

38
Countries

Hong Kong
35+ Employees
(Infrastructure 
Advisory)

 

Mainland China
40+ Employees
(Infrastructure 
Advisory)

Mongolia
150+ Employees

With 700+ offices in 150+ countries, EY has 

more than 440,000+ employees globally.

Infrastructure Advisory works hand in hand with our local EY 

offices across the globe



The Infrastructure Advisory service offering covers the whole project lifecycle

Feasibility> business case
• Strategy or outline and full feasibility study development (strategic, commercial, managerial)
• Cost-Benefit-Analysis & economic modelling

Finance and funding
• Pre-final investment decision (FID) maturity assessments
• Baseline risk assurance (including quantitative risk analysis, optimism bias, risk control framework
• Strategic project management, controls and programme management office (PMO)
• Risk management design and implementation
• PPP Advisory (PPP policy best practice, bid-advisory)

Create a capable owner 
• Enterprise strategy definition, operating model and program design
• Governance and controls design and implementation
• People capability build

Procure partnership
• Commercial planning and delivery
• Development, delivery of procurement tech transformation, supply chain planning and optimisation
• Commercial assurance
• Transaction and procurement implementation management (Tender implementation)

Digital by design 
• Digital implementation (inc. developing digital architecture, prequalifying and procuring vendors, and 

supporting systems integration)

Transactions, 

Economics and 

Finance (TEF)

Assess and manage financial 

resources, economic benefits, 

and transactional processes

• Transactions manage 

contracts terms, contract 

negotiations, procurement 

frameworks, PPP, due 

diligence, asset 

acquisition, and 

disposition

• Economics optimise 

resources via economic 

impact studies and 

assessment of the 

infrastructure investment’s 

socio-economic effects

• Finance Identify sources 

of finance, securing 

funding, capital structuring, 

financial modelling, 

managing cash flows and 

financial risks

Project, Programme 

and Portfolio 

Management (P3M)

Design, establish and deliver 

programme management 

elements to drive successful 

execution and value realisation

• Delivery model design 

the people, processes and 

technology required to 

achieve objectives

 

• Operating model design 

an organisation’s internal 

ecosystem to enable 

sustained operation

• Project, Programme and 

Portfolio Management 

design and deliver tailored 

programme management 

elements to support 

realisation of strategic 

objectives (governance, 

reporting, performance 

measurement, change, 

etc.)

TEF focus P3M focus

Each Advisory element is not solely supported by one pillar, rather 

both pillars support each element, with varying support
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• Bogotá Metro Line 1 is Colombia’s first 

automated metro line and a flagship transport 

infrastructure project for the capital city

• The Metro de Bogotá, wholly owned by the 

Bogotá city government, acted as the project 

owner and issued the tender under a 20 years 

DFBOMT concession agreement

• The US$5.1bn contract was awarded in 2019

EY has extensive experiences in helping investors on cross-border projects in 
emerging markets
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Colombia PPP Metro Project Colombia PPP Road Project Colombia PPP Light Rail Project 

• Ruta del Sol – Sector III is the northernmost 

concession of Colombia’s flagship Ruta del Sol 

highway corridor, designed to connect the 

country’s interior with the Caribbean coast

• The 465km, US$2.5bn project was awarded in 

2010 under a DBFOM arrangement under a 25 

years concession period

• EY was engaged by a Chinese consortium to 

provide end-to-end bid advisory support, 

including risk analysis, financial modelling, bid 

strategy, tax structuring, project financing, and 

negotiation support

• EY supported the client in enhancing its overall 

bid quality, risk management, and tax efficiency

• EY supported a Chinese infrastructure and 

construction SOE in the competitive tender 

providing bid advisory services across financial 

modelling, tax structuring and bid strategy

• EY supported the client in strengthening 

risk-informed investment decisions by identifying 

key market and financing risks and applying 

sensitivity and scenario analysis to quantify their 

impact on investment returns

• The Bogotá suburban rail, also known as 

RegioTram, is a transportation project to create a 

light rail transport system to connect Bogotá with 

surrounding cities

• The Western RegioTram project is a US$500m 

project implemented under a DBFOM 

arrangement under a 26 years concession 

awarded in 2020

• EY was engaged as pre-bid advisor to a Chinese 

infrastructure company to identify potential 

market risks and financing risks

• EY improved the understanding of the local 

context through analysis of bid scoring 

mechanisms and targeted strategic advice 

supporting the preparation of bid documentation
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Bogotá Metro Line 1
Overview
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Project Overview

• Oversea subsidiary of Chinese state-

owned CCCC

• Involved in ports, roads and bridges, rail 

transit, dredging, survey and design, 

and infrastructure investment

• Government-owned entity responsible 

for the planning, construction, and 

operation of Xi’an’s urban rail system

• Brings its capabilities in metro 

management and operations

• Bogotá Metro Line 1 will be Colombia’s first urban metro line and a flagship transport 

infrastructure project for the capital city

• The elevated line will have a total length of 23.96 km and include 16 stations and 23 trains

• It will adopt a fully automated, driverless train technology, with an average operating 

speed of approximately 45.5 km/h and an end-to-end travel time of about 27 minutes

• The project was awarded in 2020 to a consortium comprising of China Harbour Engineering 

Company and Xi’an Metro, and is delivered under a Design–Finance-Build–Operate–

Maintain–Transfer (DFBOMT) model

• The project cost is US$5.1bn, including US$3.3bn for construction and US$1.8bn for 

operations

• The total project duration is 27 years, comprising of a 7-year construction period and a 

20-year operation period

• It represents China’s first metro project in Latin America integrating both construction and 

operation

Sponsors

85% shareholding in the SPV

Top 5 Most Congested capitals globally (2019)

Source: IISD, WEF

191 190
166 165 158

Bogota Rio de Janeiro Rome Paris Mexico City

Hours lost per person in traffic on average

15% shareholding in the SPV



Bogotá Metro Line 1
Timeline
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Operations
Stage 3: 

Testing

2027E 2028E+2019

Jul 2023  
Commencement 
of construction

Tendering

Nov 2019
Concession 

contract 
awarded and 

executed

2020-2022

Stage 1: Design 

realisation

Jun 2019
Issuance of tender 

documents

Q2 2028E:          
Commencement 
of the 20-year full 

operations

2027E                  
Design and 

operational testing

2023-2026

Nov 2025  
~70% of the 
construction 
works has 

been 
completed

Sep 2025     
First train arrival 

in Bogotá

Mid 2024 
Manufacturing 

of the first 
train 

commenced 
in Changchun, 

China

Jul 2025: 
Installation of 

the first 
viaduct 

cross-beam
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Stage 2: Construction

Apr 2020
Project 

commencement 

Apr 2019
Six consortia were 
shortlisted following 

prequalification

• First metro proposal 
was made in 
response to urban 
growth 

• Lack of funding and 
political support led 
to abandon metro 
plans 

• The mayor 
reinitiated the 
metro project and 
launched the 
technical study

• The Colombian 
government duly 
approved the 
project

Consortium 1:

Consortium 2:

Oct 2019
Regional and 

municipal 
elections

…

May/June 2022
Presidential 

elections

March 2022
Parliamentary 

elections

Oct 2023
Regional and 

municipal 
elections

Sep 2019
Only 2 

consortium 
submitted a bid

Two bids submitted:



Bogotá Metro Line 1
Project Finance Metrics
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Project Costs & Use of Proceeds

• The total project cost is around US$5.1bn, encompassing both construction-phase 

and operation-phase costs

• Construction-phase costs are around US$3.3bn, covering 24 km of elevated 

alignment, 16 stations, one depot, 30 trainsets provided by CRRC and Bombardier, 

signaling and power systems, AFC and electromechanical works, integration with the 

existing Bus Rapid Transit network, land acquisition and resettlement

• Operation-phase costs are around US$1.8bn, covering daily operations and 

long-term maintenance over a 20-year concession term, including ongoing OPEX, 

lifecycle and renewal costs for periodic overhauls and asset replacement, and system 

upgrade expenditures for the modernisation of electromechanical systems

• EMB makes quarterly payments to the concessionaire, comprising availability 

payments tied to the availability of the line and stations, and performance-based 

O&M payments

Key Lenders

Details

Project 

lender

MDBS 

Public bond (TEP)

Private 

lender

Commercial Bank 

（USD）

Commercial Bank 

（Local Currency）

Project Structure

Funding from the 

Government of 

Colombia

Funding from the 

Bogota City 

Government

Multilateral 

institution debt

Bond issuance

Construction costs

Operating costs 

Debt

Equity
Owner

Equity

Special purpose 

vehicle (SPV)

CAPEX OPEX

DFBOMT

Contract 

c. US$600m

c. US$600m

c. US$480m

c. US$230m

c. US$310m

Fare revenue

c. US$650m



EY refers to the global organization, and may refer to one or more, of the 

member firms of Ernst & Young Global Limited, each of which is a 

separate legal entity. Ernst & Young Global Limited, a UK company 

limited by guarantee, does not provide services to clients. Information 

about how EY collects and uses personal data and a description of the 

rights individuals have under data protection legislation are available via 

ey.com/privacy. EY member firms do not practice law where prohibited 

by local laws. For more information about our organization, please visit 

ey.com.

© 2026 Ernst & Young Consulting LLC

All Rights Reserved.

This material has been prepared for general informational purposes only 

and is not intended to be relied upon as accounting, tax, legal or other 

professional advice. Please refer to your advisors for specific advice.

ey.com/en_mn

EY  |  Building a better working world

EY is building a better working world by creating new 

value for clients, people, society and the planet, while 

building trust in capital markets.

Enabled by data, AI and advanced technology, 

EY teams help clients shape the future with 

confidence and develop answers for the most 

pressing issues of today and tomorrow. 

EY teams work across a full spectrum of 

services in assurance, consulting, tax, strategy and 

transactions. Fueled by sector insights, 

a globally connected, multi-disciplinary network and 

diverse ecosystem partners, EY teams can provide 

services in more than 150 countries 

and territories.

All in to shape the future with confidence. 
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