Adara Partners – Capital raise & corporate structuring (2018)
Adara Partners acted as independent advisor to Atlas Arteria (ALX, formerly Macquarie Atlas
Roads) on its €440m capital raise and management internalisation process
Snapshot

Outcome

•

2017-2018, Advice on Macquarie Atlas acquisition
of interesting APRR toll road and consequent
capital raise ($450m equity1 and €150m debt)

•

•

Longer term mandate with advice covering
balance sheet and capital raising issues, options
for external or internalised management, strategy,
execution and stakeholder negotiations

Fully underwritten entitlement offer at $5.12 per security (5.0%
discount to the theoretical ex-rights price of $5.39, and 5.7%
discount to adjusted last close price of $5.43, on 13 September
2017). 91% take up by institutional investors

•

Negotiation of fees and terms payable to external manager,
Macquarie, and analysis of internal versus external management to
provide a foundation for executive decision-making

•

Strategic support on complex negotiations with six parties to
agree final separation arrangements with Macquarie involving
termination of management arrangements and extinguishment of a
third-party call option

•

“The costs of running Atlas Arteria, which has tollroad investments
in the US, France and Germany, after internalisation are estimated
at $15 million to $20 million a year – far less than the cost of being
managed externally by Macquarie.” Jenny Wiggins, AFR2

•

Internalisation of management structure,
significant shareholder approval and renaming of
Atlas Arteria

•

Adara Partners, led by David Gonski AC, Graham
Goldsmith AO, Matthew Grounds AM and Guy
Fowler, advised management and the Board

Adara Partners provided the following services
• Independent advice on whether to raise equity (quantum,
pricing, structure and timing)

Atlas Arteria's capital raise and management internalisation had a
demonstrably positive impact on the company's share price
$6.40

• Board papers, Board presentations, ad hoc advice to the Board
and management, investor consultations and analysis
• Analysis of management internalisation (stakeholder interviews,
qualitative and quantitative analysis of costs and benefits,
identification of commercial and legal implications in conjunction
with legal advisers)
• Drafting and review of ASX documents and investor
presentations, project management to support execution
(detailed timetabling, workstream development and activities
planning)
1

Pro-rata Accelerated Non-renounceable Entitlement Offer

$6.20
$6.00

20 Nov: Announcement of
management internalisation

$5.80
$5.60
$5.40
$5.20

9 Oct: Completion of
Retail Entitlement Offer

$5.00

2 https://www.afr.com/companies/atlas-ateria-delivers-interim-loss-after-paying-115m-in-final-macquarie-fees-20180829-h14ocj
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About Adara Partners
Collectively our Panel Members have advised over 90% of the ASX100 and have worked on
many of the largest and most critical transactions in Australia’s corporate history. Adara Partners
services are not limited to the ASX100 – our Panel Members have worked on a range of public
and private corporate engagements, providing our clients with their expertise, through wise
counsel, financial and strategic advice

Ilana Atlas AO

Catherine Brenner

Tim Burroughs

Guy Fowler

David Friedlander

Graham Goldsmith AO

David Gonski AC

Matthew Grounds AM

NED, Former Executive
and Law Firm partner

NED, Former Investment
Banker

Former Chair of
Investment Banking at
Goldman Sachs

Former Chair of
Corporate Client
Solutions at UBS

Head of M&A at King
& Wood Mallesons

NED, Former Vice Chair of
Goldman Sachs

Chair of ANZ Bank,
NED of Infrastructure
NSW

Former CEO of UBS

Christian Johnston

Diccon Loxton

Peter Mason AM

Tony Osmond

Mike Roche

Philippa Stone

Cynthia Scott

Head of Investment Banking
at Goldman Sachs

Senior Finance Counsel
at Allens Linklaters

NED, Investment Banking
Senior Advisor at UBS

Head of Corporate and
Investment Banking at
Citigroup

NED, Former Head of
M&A at Deutsche Bank

Joint Global Head
of Capital Markets at
Herbert Smith Freehills

Former Chief Strategy
and BD Officer at
Scentre Group

Our Panel Members provide their time and expertise pro bono. All profits are donated to Adara Development,
Adara’s not-for-profit arm that delivers services directly to more than 50,000 people living in poverty each year in
Uganda and Nepal, and touches countless more through knowledge sharing
Disclaimer
This document has been prepared by Adara Partners (Australia) Pty. Limited, (“Adara Partners”), Authorised Representative of Adara Advisors Pty. Limited AFSL 415611. This document includes only a select
summary of information and does not, and does not purport to, contain all information which you may require or desire in deciding whether, or on what terms, to proceed with any course of action or
transaction. Specific advice, including financial advice, should be obtained in respect of any particular matter. Further, you should also obtain such other professional advice relative to matters on which Adara
Partners does not provide advice, such as tax, legal, regulatory and accounting matters, in your consideration of the matters outlined in this document.
The information contained in this document may have been compiled from data providers to which we subscribe and/or from public sources that are believed to be reliable, such as company filings and annual
reports and/or from information provided by you. Whilst Adara Partners believes the information in this document to be reliable, and that opinions expressed are reasonably held, no warranty is given as to the
accuracy or completeness of such information or reasonableness of such opinions and persons relying on this information do so at their own risk. To the maximum extent permissible by law, none of Adara
Partners, Adara Advisors Pty. Limited, or their respective officers, employees, secondees and volunteers (“Adara Parties”) shall be liable (whether in contract, tort or otherwise and whether or not any Adara Parties
have been negligent) for any direct or indirect loss, damage or costs which may be suffered by any recipient using this document or relying on anything contained in or omitted from this document.
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