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THE PUBLIC INVESTMENT FUND 

 

The Public Investment Fund (PIF; Arabic: صندوق الاستثمارات العامة) is the sovereign 
wealth fund of Saudi Arabia. It is among the largest sovereign wealth funds in 
the world with total estimated assets of US$776 billion (£538 billion). It was 
created in 1971 for the purpose of investing funds on behalf of the Government 
of Saudi Arabia. The wealth fund is controlled by Crown Prince Mohammed bin 
Salman, Saudi Arabia's de facto ruler since 2015.  

More than 60% of the fund's activities are within Saudi Arabia. Within Saudi 
Arabia, the fund's investments primarily go to private conglomerates owned by 
prominent Saudi business families who have close ties to the Saudi ruling 
family. Outside of Saudi Arabia, the fund's investments into prominent foreign 
assets such as Premier League football club Newcastle United have generated 
controversy due to the fund's lack of transparency and close control by the Saudi 
government, which has itself faced significant criticism around the lack of 
human rights in the country. 
 

 

  

The PIF fund plans to increase assets under 
management to over $1 trillion by 2025 

https://en.wikipedia.org/wiki/Saudi_Arabia
https://en.wikipedia.org/wiki/United_States_dollar
https://en.wikipedia.org/wiki/Pound_sterling
https://en.wikipedia.org/wiki/Government_of_Saudi_Arabia
https://en.wikipedia.org/wiki/Government_of_Saudi_Arabia
https://en.wikipedia.org/wiki/Mohammed_bin_Salman
https://en.wikipedia.org/wiki/Mohammed_bin_Salman
https://en.wikipedia.org/wiki/Premier_League
https://en.wikipedia.org/wiki/2021_takeover_of_Newcastle_United_F.C.
https://en.wikipedia.org/wiki/Assets_under_management
https://en.wikipedia.org/wiki/Assets_under_management
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The Saudi Arabian Public Investment Fund (PIF) was established by the 

King Faisal bin Abdulaziz Al Saud in 1971 by Royal Decree M/24 with the stated 

intent to provide financing support for projects of strategic significance to the 

national economy. It is currently under the custodianship of King Salaman bin 

Abdulaziz and His Royal Highness Prince Mohammed bin Salman bin Abdulaziz 

Al Saud, the Crown Prince. 

 

 

 

Internationally, PIF invests in a diversified portfolio across a range of asset 

classes. PIF has already invested in some of the world's most innovative 

companies, forming partnerships that will ensure Saudi Arabia is at the forefront 

of emerging trends while supporting the Kingdom's Vision 2030 blueprint. 

 

  

PIF has investments interests in North 
America, Europe, Asia, Latin America, & Africa  

 
 
 

https://en.wikipedia.org/wiki/Faisal_of_Saudi_Arabia
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PIF has investments in healthcare, technology, real estate, 
infrastructure, sports, consumer services, & transportation  
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PIF strategic investments are geared towards delivery of 
the Public Investment Fund Program & its Vision 2030  
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 A key pillar of PIF strategy is to position KSA’s 
position as a Leader in Construction Services  

 
 
 

 
 
The Development Division was 
set up as a specialized division 
to support PIF’s national 
development agenda and 
oversee its successful 
implementation of Vision 
2030, including development 
of a comprehensive strategy to 
secure the supply chain for its 
Giga-projects, while 
uncovering new private sector 
growth opportunities 
 

CONSTRUCTION EXPERTISE WILL BE KEY 
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To support domestic, Giga projects, and real 
estate projects across the Kingdom 
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Projects including King Abdullah Financial District, New 
Jeddah Downtown, AMAALA, NEOM, QIDDIYA & ROSHN 
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Through the setup of new companies and 

centres of excellence, and … 
 
 
 



 

 

CONFIDENTIAL INFORMATION MEMORANDUM – COSTAIN INVESTMENT OPPORTUNITY 

 

PUBLIC INVESTMENT FUND PRIORITIES 

 

• PIF plans to increase assets under management to over $1 trillion by 2025 

• PIF has investments interests in North America, Europe, Asia, Latin 

America, & Africa - in healthcare, technology, real estate, infrastructure, 

sports, consumer services, & transportation  

• PIF strategic investments are geared towards delivery of the Public 

Investment Fund Program & its Vision 2030  

• A key pillar of PIF strategy is to position KSA’s position as a Leader in 

Construction Services to support domestic, Giga projects, and real estate 

projects across the Kingdom, including King Abdullah Financial District, 

New Jeddah Downtown, AMAALA, NEOM, QIDDIYA & ROSHN… 

• Through the setup of new companies and centres of excellence and 

INVESTMENT 

CONCLUSION 
 

The Development Division was set up as a specialized division to support PIF’s 
national development agenda and oversee its successful implementation of 
Vision 2030, including development of a comprehensive strategy to secure the 
supply chain for its Giga-projects, while uncovering new private sector growth 
opportunities. It is logical that PIF international investments should include 
investment in the acquisition of construction supply chain services and expertise 
which can be transferred to the Kingdom to support developments, as well as 
providing their own sector growth opportunities in their home markets. 
 

 
 

 

 
The acquisition of supply chain construction services and 

expertise for technology transfer to its Giga-projects 
 
 
 

https://en.wikipedia.org/wiki/Assets_under_management
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WHY COSTAIN?  
 

1. OPPORTUNITY TO BENEFIT FROM INDUSTRY RE-STRUCTURE 

 

 The UK construction sector needs a Leader Organisation 
formed via M&A and investment in technology 
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• Costain had cash crisis in 2019/20 and had to raise £92m via a rights issue, 
and Dubai contractor ASGC invested £25m of this take-up to secure a 15% 
equity stake.  

 

• In March 2023, Costain announced - after three consecutive years of pre-
tax losses - that its results for 2022 showed a pre-tax profit of £34.2m on 
revenue up 25% at £1,421m (2021: £1,135m) 

 

 
Costain was placed 20th in the UK sector in 2020, but by 2023 

its turnaround makes it the prime target for takeover 
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The UK has no large contractors by European 
comparison, and there is opportunity to create one 
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 The UK contractors do not feature in the tables of 
Global companies 
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Currently few contractors are genuinely Global, most 

focus on domestic markets, except for 3 European players 
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 Diversification has proved the route to stable 
profitable growth for the major European groups 
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 Plenty of opportunity for foreign investment in UK 
construction sector via M&A 

 
 

 

TARGET PUBLIC 
COMPANY 

 
COSTAIN 

 
TARGET PRIVATE 

COMPANY 

 
LAING O’ROURKE 



 

 

CONFIDENTIAL INFORMATION MEMORANDUM – COSTAIN INVESTMENT OPPORTUNITY 

 

2. OPPORTUNITY TO LEVERAGE GLOBAL REPUTATION 
 

Since its foundation in 1865 Costain has benefited the lives of millions of people 
around the globe. 
 
In the 1930s  Costain began its move overseas for the first time. A contract to 

build an 11-mile section of the Trans-Iranian Railway through the Alborz 

Mountains was discovered – remarkably, only after the deal had been signed – 

to require long stretches of tunnels and viaducts, rather than conventional 

railway construction. The company’s technical prowess in driving through such 

difficult terrain greatly enhanced its reputation. Iran was also the site of 

Costain’s first foray into petrochemicals, with the building of the refinery at 

Abadan in 1938. 

 

Costain built 11 miles of the Trans-Iranian Railway, seven tunnels and two viaducts in isolated 

mountainous terrain - for £1 million. 

 

 Costain built its reputation working on projects globally 
as a pioneer on difficult projects in difficult markets  
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During the Second World War – and its aftermath, Costain helped to create the 

remarkable Mulberry floating concrete port that was towed in sections across 

the English Channel to give the Allies a logistics foothold in France in the days 

following the D-Day invasion. And when peace returned, thousands of semi-

permanent Costain-constructed concrete houses designed to last for a 

maximum of 30 years continued to give service for a decade beyond their 

estimated lifespan. Post-war, grey, austerity Britain was enlivened by the 

Festival of Britain site on the south bank of the Thames, constructed by Costain.  

Since then, International challenges and successes proliferated. Expansion in the 

Middle East continued, with the creation of a 10 million gallon-per-day water 

distillation plant helping transform Kuwait from a small fishing port into a 

modern city. Links with Kuwait continue to this day, with the influential Kharafi 

construction family which held a major stake in the company for years. Airports 

in Bahrain and Dubai followed, as did the world’s largest dry dock and the Middle 

East’s largest deep-water port in Dubai. 

Costain has built airports, petrochemical plants, waste treatment works and 

schools – creating the building blocks of modern life and improving the quality 

of life of the people who use them. 

Coalmining made an appearance in Costain’s portfolio, with the Westfield 

opencast mine in Scotland becoming the largest man-made excavation in 

Europe. Opencast interests expanded into Australia, but it was a venture into 

geologically troublesome deep mines in the US that was a major factor in almost 

bringing down the company in the mid-1990s. 

Even during this difficult period, however, epoch-making projects continued. 

With the aid of 56,000 tonnes of explosives Chek Lap Kok Island was levelled to 

provide Hong Kong with a new international airport, while the nearby 1,377-

metre Tsing Ma suspension bridge, built as part of a consortium, became the 

world’s longest combined road and rail bridge. Africa, too, was for many years 

fertile territory for Costain, with Nigeria, Zimbabwe, and Botswana among the 

countries where swathes of infrastructure and major buildings were erected. 

 

 

 
Costain built a brand for ‘Landmark Projects’ across the 

Americas, Middle East, Africa, Asia, Far East & Australasia 
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The Costain consortium building the Hong Kong Airport Platform had to shift the equivalent of 367 

Empire State Buildings as part of the earth-moving project. 

Costain created many of Sydney’s major office blocks, while offices and hotels 

regularly emerged from the clay foundations of London. More exotically, Tomsk, 

in Siberia, was the site for the creation of an oil additives plant.  

Back in the UK, Costain’s iconic projects have included the Thames Barrier, which 

has been raised more than 80 times since the 1980s to prevent London being 

flooded, and the construction of the Channel Tunnel and the Channel Tunnel 

Rail Link, including the revitalisation of St Pancras Station to accept Eurostar 

trains. 

In recent years Costain’s vital infrastructure work in London continues, to 

expand the flow both of water supplies and rail passengers through construction 

of the London Ring Main and projects such as Thameslink. 

Costain regularly wins awards for quality, innovation, and safety. In 2010 Costain 

was named Contractor of the Decade by one of the UK’s most influential 

construction publications, New Civil Engineer. 

 

 Costain has gained a reputation for entrepreneurialism 
& innovation in solving engineering problems globally 
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A Costain consortium completely restored London’s St Pancras Station, in its time the world’s largest 

single-span enclosed space. 

51,000 tonnes of structural steelwork and 214,000 cubic metres of concrete were used to build the 

Thames Barrier, on which Costain was lead contractor. 

  

In 2010 Costain was named Contractor of the Decade 
by the UK’s I.C.E. publication New Civil Engineer. 
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3. OPPORTUNITY TO ACQUIRE COSTAIN CHEAPLY  
 

In June 2022 Think Big Partnership undertook a critical review of Costain, and 
Offered its Services to would be acquirers: 

“The Think Big Partnership is offering its corporate advisory services directly to 

the Chief Executives of potential investor companies, on an exclusive basis and 

on terms of strict confidentiality, under contract and to an agreed timescale with 

its UK and European based President and Managing Partner acting as ‘Retained 

Consultants’ in the roles of ‘Acquisition Team Strategy Advisors’ during the pre-

acquisition and due diligence period, and as Interim Chief Executive (CEO) and 

Chief Strategy Officer (CFO) during the period of strategy implementation and 

turnaround post-acquisition.” 

Summary 

“Times have been hard for the construction sector over recent years. Since the 
Carillion bankruptcy- with Brexit and Covid-19 - there have been further 
companies going into administration including Interserve. Other 'Majors' like 
Kier, Galliford Try, Costain and Amey have been forced to sell off profitable 
divisions or seek new financing to survive. 

Costain never fully recovered from its near financial demise in the early 1990’s 
and had to sell all its higher margin businesses to survive. Ever since, net cash 
flow generation from operations has been relatively weak, negative in 14 of the 
last 30 years, with problem contracts burdening year on year cash flow. Poor 
operating cash flow continued to be substantially negative (£220m) in six of the 
last fifteen years, negating the cumulative positive cash flow of £313m in the 
other nine years While only £93m of net operating cash has been generated in 
the last 15 years, Costain has survived by generating cash from the £64m 
proceeds of asset sales in the last 15 years, and three Rights Issues generating 
£239m in cash. Non-operating cash generation has totalled £303.6m in 15 years 
(£20m per year on average compared to £6.2m from operations). Meanwhile 
cumulative declared Group Losses over 30 years were £311m, although with 
some improvement and declared Profits before tax amounting to £196m over 
last 15 years.  
 

While consecutive CEO’s (with cumulative remunerations totalling in excess of  

  

Costain never fully recovered from its early 1990’s 
near  financial demise & needs a Strategic Partner 
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£15m over the last 15 years) have arguably been efficient in overseeing 

operations, they have proven to be disingenuous in consistently 

misrepresenting Profit Levels in bad years to maintain confidence when 

Operating Cash Flow was negative, causing further damage to the share price 

when inevitable Cash Calls/Rights Issues have subsequently been necessary to 

restore finances and survive as a ‘Going Concern’. Meanwhile Market Value has 

dropped by £63m in last 15 years, from £170m in 2007 to £107m in 2022. 

Costain Chairman Paul Golby is resigning from the Board during 2022, and the 
CEO, Alex Vaughan,  a career Costain man, was a key player during the Stuart 
Doughty/Andrew Wyllie lack lustre period. He is unlikely to represent the 
leadership required to turn Costain around and provide the radical new strategy 
required. Costain in its current under-capitalised form, with its current senior 
management, as a Listed PLC likely remains an unsustainable model without 
future financial support from shareholders. ‘Back to the Future’ of declaring 
profits when problem contracts and negative cash flow inevitably arise to 
appease shareholders is an unattractive option. Costain should be backed into a 
larger player that can absorb one-off losses, and preferably avoid them with 
stronger management, and win new secured work on preferential terms. 
 

In terms of market opportunities, the Government has announced a £600bn 
infrastructure spending spree over next 10 years, and Balfour Beatty, Laing 
O'Rourke and Morgan Sindall are the only three groups who are currently 
financially fit enough to bond major projects and entertain ambitious growth. 
Nevertheless, on the bright side for Costain, it is a major player in most key 
investment sectors (Transport, Energy, Utilities and Defence) – and post 2019 
Rights Issue, liquidity has improved, net cash levels are circa £100m, and Book 
Value/Market Capitalisation ratio has increased from 0.2 in 2007 to 1.8 in 2022, 
indicating that the stock price is likely currently under-valued. 

Think Big Partnership’s considers that it is currently the most opportune time 
for a non-UK contracting entity, or overseas investor, to make a strategic 
investment or seek a strategic alliance to establish a significant position in the 
future UK construction sector. Costain is a prime target. It is time to ‘clear the 
decks’ and seek a financially strong majority shareholder/acquirer who sees the 
value in Costain and can back its growth strategy with investment and strong 
leadership. Taking Costain private in the process is an option (with a subsequent 
re-listing after turnaround), or a Reverse Takeover of Costain Plc is another. “ 

.- Greg Malpass, June 2022 
 

A Strategic Partner to take Costain private, provide 
financial investment and captive work for growth 
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4. OPPORTUNITY TO STOP THE CREATIVE ACCOUNTING 

Costain’s Historic Dilemma   
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A Strategic Partner who removes the management and 
motivation allied to financial misrepresentation 
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Summary/ Highlights (as of 2022) 

• Revenues- Turnover by 2021 at £1135m was lower than 1992’s £1099m 

(30 years prior) in real terms 

• Operating Cash Flow- Cumulative cash flow over 30 years totals just 

£1m; net cumulative net cash flow over last 15 years has been £93.1m 

• Group Profit/ Loss- Cumulative declared Group Losses over 30 years are 

£311m, although declared Profits before tax amount to £196m over last 

15 years 

 
 

• Cash from Asset Sales- £335m cash/proceeds have been derived from 

sale of assets, subsidiaries, and investments, of which £64.6m have been 

received in last 15 years of disposals 

• Cash from Rights Issues (and Debt for Equity swaps)- £706m in total 

cash/debt write off in 30 years, of which £239m has been raised from 

Rights Issues in last 15 years 
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Cash Flow never lies, and tells the story of company 
performance and sustainability 
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• Net Cash- Net cash has reduced by £39.6m in last 15 years, despite 

£239m cash received from Rights Issues, and £65m proceeds from Asset 

sales in last 15 years 

• Net Assets- Net Assets have increased by £172m in last 15 years, despite 

£239m of cash raised from new equity issues 

 
 

• Market Capitalisation- Market Value has dropped by £63m in last 15 

years, from £170m in 2007 to £107m in 2022 

• Book Value/Market Cap- Book value/Market Capitalisation has increased 

from 0.2 in 2007 to 1.8 in 2022, indicating that the stock price is likely 

under-valued 

• Operating Profit v. Operating Cash Flow- Where there are discrepancies 

in the value of Op Profit to Op Cash Flow it is often a sign of too little 

cash generation to warrant the profit taking, where changes in value of 

Working Capital, Work in Progress and Monies Receivables on long term 

contracts can’t be explained. Where there have been significant 

unexplainable differences at Costain (eg. 2003/4; 2012/13 and 2018/19) 

then calls for cash/rights issues have followed within 1-3 years (2007; 

2014; 2020) 

• CEO Remuneration - CEO Remunerations have totalled over £15m in last 

15 years, despite £61m fall in Market Capitalisation, £39.6m fall in Net 

Cash and only a £172m rise in Net Assets despite £239m of new 

equity/cash raised. 
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Payment of CEO salaries and bonuses in excess of £1m 
per year in light of performance is wholly unjustifiable 
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Outcome of Review 
 
Attempts by Think Big Partnership to approach 15% shareholder ASGC with 
proposals were rejected during May 2022. The Presentation on “The Value of 
Costain” (below) was produced and given to prospective investors/acquirers of 
Costain PLC. Dialogue with other potential investors continued. 
 

 
 

 

 

 

 

                                                    

              

                                                          

                                 

Costain is the best acquisition option due to its market 
position and under-stated current market value 
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5. OPPORTUNITY TO PRESENT BENEFITS OF ACQUISITION 

 

 

 

 

 

 

 

                                                                                   

            

                                                                      

            

                 

Costain is in the right sectors for sustainable growth in 
the UK and potential for international expansion 
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Costain is an under-valued stock due to its past poor 
performance and limited UK growth projections 
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Costain would benefit from gifted in-house work on 
higher margins and overseas growth PIF could offer 
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Costain needs new management, and prospects of 
substantial growth in core sectors in overseas markets 
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Costain’s new management will focus on profitable 
delivery of new work, not profit declarations to the City 
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Operating Pro t v. Operating Cash Flow

 here there are discrepancies in the value of Operating Pro t to Operating Cash Flow it

is o en a sign of too li le cash generation to warrant the pro t taking, where changes

in value of  orking Capital  Trade Receivables,  ork in Progress and Monies

Receivables on long term contracts can t be e plained.  here there have been

signi cant une plainable di erences at Costain  eg. 2003    2012 13 and 201  19  then

calls for cash rights issues have followed within 1 3 years  200   201   2020 

                                                                                         

                                                                                     

                                                

The potential for future cash crises will be alleviated by 
better operating performance on new overseas contracts  
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New owners will place new management in crucial 
executive positions of overseas growth & project delivery  
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De- listing and removal of Institutional investors will 
eliminate the need & cost of PLC financial reporting & 

focus on dividend payments rather than capital growth 
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The need for M&A to restructure the UK construction 
industry is endorsed by key industry figures  
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ASGC made a very expensive investment which has lost 
value while offering questionable strategic benefit   
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Time to seek a truly Strategic Investor which can add 
value in financial backing and business development 
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Think Big Partnership has the contacts, market & financial 
analysis skills, and interim management to offer 
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Lefty Panayiotou offers the knowledge, interim management 
capabilities, and international expertise required 

 
 

Lefty was the ex-Managing Director of Costain International responsible for 
Business Development and Project Delivery 
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Lefty would lead the acquisition support function and 
offer change management experience post acquisition 
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Think Big Partnership & Lefty are best placed to develop 
the introduction of PIF to Costain senior management  
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6. OPPORTUNITY TO FINALLY CONSOLIDATE ON THE TIDIED-UP FINANCES 

Lefty Panayiotou provided the Presentation below (exclusively for the Saudi PIF), 

summarizing the opportunity now presented, following Costain’s Interim 

Results, published on August 24th, 2023. 

 

 

 

 

                         

                                  

                                                                                                                                 
                                                                                                                       
                                      

Think Big Partnership & Lefty are open to work 
exclusively with PIF on the acquisition of Costain PLC 
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Net cash at £132m & positive cash from operations 
£16.9m, net cash flow of £8m, for H1 23  
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Acquisition with its own cash & cash generation within 4 yrs 
based on £200m Market Cap, NCF of £15m & 25% CAGR 
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Costain is now profitable in both its core Transportation 
and Natural Resources sectors 
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Costain combined Water, Road & Rail performance 
have delivered first operating profit since 2018 
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Top 6 shareholders control 48% of company making 
general offer settlement more concentrated & manageable  
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Costain offer PIF strategic investment and construction 
services for Ciga -projects, and opportunity to re-list  
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Saudi Arabia Public Investment Fund acquires stake in UK 
construction sector with the £200m acquisition of Costain 

PLC the Global brand in Engineering & Construction 
 
 



 

 

CONFIDENTIAL INFORMATION MEMORANDUM – COSTAIN INVESTMENT OPPORTUNITY 

 

Related Investments 

 

 

 

 

  

PIF has already invested $2.4bn in Korean & Middle East 
based EPC contractors & Costain/ASGC will represent 

valuable additional International and Dubai based 
Project Management and Procurement capabilities.  
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THINK BIG PARTNERSHIP 

www.ThinkBigPartnership.com  

 

 

 

  

Think Big Partnership is a Management Consultancy est’d 
in 2016, specialising in M&A and Investment Advice 

 
 
 

http://www.thinkbigpartnership.com/
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Think Big Partnership undertakes Company Reviews, 
Corporate Governance Audits, Mergers & Acquisitions, 

Strategy and International Business Development 
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Focused on Analysis, M&A, and Advice on International 

Investment in UK Construction Companies 
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Partners are assigned to work confidentially for Client 
CEO’s on a Retainer and Success Fee basis 
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Lefty Panayiotou is our President and Middle East 
specialist who would lead our Service Offer 
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LEFTY PANAYIOTOU 

  

         https://www.linkedin.com/in/leftypana/ 

 

Lefty Panayiotou has worked as an Affiliate Director and 
Non-executive Interim President since Nov 2021 

 
 

https://www.linkedin.com/in/leftypana/
https://www.linkedin.com/in/leftypana
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I am an Interim Chief Executive, Non-Executive Director, Managing Director, Chief 
Operating Officer, Turnaround Director, and Programme Director. An 
acknowledged Infrastructure industry leader and expert (in the construction, 
transport, oil and gas, power generation, water and waste, maritime, 
broadcasting, life science, advanced technology and high-tech sectors, I have 
international reputation (Alstom, Doosan, Costain).  
 

My achievements have included:- 
 

• Turning around a multi-billion Euro Austrian owned, global infrastructure 
company, by robust financial negotiations and an expansion of its Asian oil, gas 
and power station construction businesses as a preferred bidder to Petronas.  
• Changing the strategic direction of a Canadian based carbon capture company 
as a Non-Executive Director. 
• Enhancing (as an NED ) the impact of the UK’s construction industry on the EU, 
the World Bank, the Asian Development Bank, and the European Commission.  
• Leading the delivery of many dozens of power station construction projects 
globally for Alstom while delivering a significant EBITDA in a mature market. 
• Winning and delivering the rebuilding of the City of Bangkok’s Wastewater 
Treatment infrastructure. 
• Establishing Doosan’s reputation in the Middle East, leading to a new market 
presence in the region, delivered through my network of the region’s business 
and political leaders.  
• Negotiating, for Costain’s international division, a joint venture with the 
President of Iraqi Kurdistan, to build an airport, roads, schools, and other projects 
funded by the United Nations (UN).  
• Delivering the key strategic acquisition of Austrian Energy whilst working for 
Doosan. 
• Building a global alliance with China Harbour to deliver marine projects. 
 

I am keen on senior executive and or senior interim management and non-
executive roles in infrastructure where the depth of my subject knowledge, 
strategic thinking, network, and commercial skills can deliver transformational 
objectives (including turnaround). 
 

Lefty Panayiotou has worked on Turn-arounds, Strategic 
Reviews, and forming Global Alliances 
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PRESS RELEASE 

November 23rd, 2021 

“Lefty Panayiotou Appointed Interim President” 

 

Lefty Panayiotou has been appointed Acting Interim President of the Think Big 

Partnership with immediate effect.  
 

Lefty specialises in strategic planning, mergers and acquisitions, corporate 

turnarounds, and organisational and financial restructuring. He has held senior 

level positions globally taking the roles of Managing Director and CEO in major 

construction and engineering companies. 
 

He will be leading Think Big Partnership’s Search for Strategic Investors & Global 

Capital as a catalyst to promoting M&A Transactions & UK Construction 

Consolidation. In particular he will be reviewing Options for UK Construction 

Groups to Cooperate with International Investors interested in Construction 

Technology and Manufacturing Joint Ventures. 
 

Lefty joins from M+W Group Germany where he was Interim CEO and led major 

restructuring of operations, finances, and management. He is a Chartered 

Engineer and has a strong track record in directing change. He moved from 

Australia where he was Executive Managing Director of Walter Bau for 13 years 

to join Costain in 2004. At Costain he led the reorganisation of the Company’s 

international operations including its Middle East, African and Hong Kong 

businesses. In 2008 he became Senior Vice President at EES Alstom Power 

(Switzerland) where he led delivery of power station projects worldwide, before 

his success led to his next role as Executive Managing Director at South Korean 

conglomerate Doosan Power Systems, where he established strategic 

relationships in the Middle East. 

 

Lefty Panayiotou has led Think Big Partnership’s 
search for Strategic Investors in the MENA region 
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Greg Malpass, Managing Partner, Europe of Think Big Partnership said, “Lefty is 

a Big Thinker and brings the leadership, his international network and reputation 

that the industry needs to broaden its international horizons and find new 

investment and strategic partnerships for the leading UK construction groups to 

recapitalise for the future.” 

 

Mr Panayiotou stated “There is no doubt that the UK construction Industry 

needs new vision and leadership. Global Capital will be the catalyst and I am 

excited about putting a Global perspective on Investment and potential Mergers 

& Acquisitions that might present themselves to help UK Groups move forward 

from their relatively weak financial position, compared with their major 

European competitors, and embrace New Technologies in the future.” 

 
 

For more Information contact: 
 

Greg Malpass 

Managing Partner, Europe 

Think Big Partnership 

Tel: +44 (0) 771 565 4280 

Email: thinkbigpartnership@btinternet.com 
 

Lefty Panayiotou 

Interim President 

Think Big Partnership 

Tel: +44 (0) 779 943 5770 

Email: e.panayiotou@btinternet.com  

 

Related Links: 
 

Website 

https://www.thinkbigpartnership.com  
 

Think Big Partnership History   

https://nebula.wsimg.com/307eb538b93b8753bac121c0808e4bc4?AccessKeyId=95B6737

F98B38E354D56&disposition=0&alloworigin=1 
 

Industry Report - UK Construction Consolidation (2017-2022)  

https://nebula.wsimg.com/b1bbc824518c202504ba1ff201496d5b?AccessKeyId=95B6737F

98B38E354D56&disposition=0&alloworigin=1 

 

 

 

Think Big Partnership published Industry Report on UK 
Construction Consolidation in January 2017 

 
 

mailto:thinkbigpartnership@btinternet.com
mailto:e.panayiotou@btinternet.com
https://www.thinkbigpartnership.com/
https://nebula.wsimg.com/307eb538b93b8753bac121c0808e4bc4?AccessKeyId=95B6737F98B38E354D56&disposition=0&alloworigin=1
https://nebula.wsimg.com/307eb538b93b8753bac121c0808e4bc4?AccessKeyId=95B6737F98B38E354D56&disposition=0&alloworigin=1
https://nebula.wsimg.com/b1bbc824518c202504ba1ff201496d5b?AccessKeyId=95B6737F98B38E354D56&disposition=0&alloworigin=1
https://nebula.wsimg.com/b1bbc824518c202504ba1ff201496d5b?AccessKeyId=95B6737F98B38E354D56&disposition=0&alloworigin=1
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HISTORY 

 

 

 

 

https://www.thinkbigpartnership.com/
our-history.html 
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 https://www.thinkbigpartnership.com/
our-history.html 
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Further Information/ Data Links                                
www.ThinkBigPartnership.com  

 
 

 

http://www.thinkbigpartnership.com/


 

 

CONFIDENTIAL INFORMATION MEMORANDUM – COSTAIN INVESTMENT OPPORTUNITY 

 

 

MANDATED REFERRER / RETAINED CONSULTANT AGREEMENT  
 

REFERRER/ RETAINED CONSULTANT AGREEMENT 
 

1. PARTIES 

 

a. This Retained Consultant Agreement (hereinafter referred to as 

the “Agreement”) is entered into on _________________ (the 

“Effective Date”), by and between The Think Big Partnership_, 

with an address of _Studio 4, The Carltons, 32 Carlton Drive, 

London SW15 2BL_ (hereinafter referred to as the “Referrer/ 

Retained Consultant”), and ____________________ _, with an 

address of ______________________ __ (hereinafter referred 

to as the “Client/Investor”) (collectively referred to as the 

“Parties”). 

 

b. The Client/Investor is in the business of 

____________________________ and seeks to make 

investments or strategic partnerships in the UK Construction 

sector for the purpose of the Client/Investor’s Business 

Development. 

 
c. The Referrer/Retained Consultant is a Partnership named the 

Think Big Partnership engaged in Business Development and has 

senior level contacts with UK based Companies and/or their 

Holding Companies, and/or their Advisers involved in UK 

Construction related business, potentially seeking 

investors/strategic partners.  

 
2. TERM AND TERMINATION 

 

a. This Agreement shall be effective on the date of signing this 

Agreement (hereinafter referred to as the “Effective Date”) and 

will continue in full force and effect for a period of 180 days from 

the date of this Referral Agreement (the “Term”), unless 

terminated by either Party upon 30 days prior written notice. 
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b. This Agreement may be terminated in case the following occurs: 

 
▪ Immediately in case one of the Parties breaches this 

Agreement. 

▪ At any given time by providing a written notice to the 

other party 30 days_ prior to terminating the Agreement. 

 

3. RELATIONSHIP BETWEEN PARTIES  

 

a. Hereby, the Parties agree that the Referrer/Retained Consultant 

in this Agreement is an independent contractor where the 

Referrer/Retained Consultant provides the services hereunder 

and acts as an independent contractor.  

 

b. Under no circumstances shall the Referrer/Retained Consultant 

or any of its Managing Partners, Affiliate Directors or other 

Partnership Representatives be considered employees. 

 
c. Whereas this Agreement does not create any other Partnership 

between the Parties. 

 
4. SERVICES PROVIDED BY REFERRER, DUTIES AND RESPONSIBILITIES 

 

a. The Referrer/Retained Consultant is engaged as a Business 

Development Advisor and will provide Corporate Advisory 

Professional Services directly to the group chief executive of the 

Client/Investor, or his/her appointees, on terms of strict 

confidentiality, in accordance with clause (10) of this 

Agreement. 

 

b. The Referrer/Retained Consultant, in addition to providing 

Corporate Advisory Professional Services, agrees to act as an 

intermediary referrer of leads and clients and advisers 

potentially interested in investment or strategic alliance in their 

businesses by the Client/Investor. 
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5. NORMAL PLACE OF WORK 

 

a. The Referrer/Retained Consultant is based in London, and its 

Managing Partners and Affiliate Directors work from their 

respective homes in Malaga Spain, London UK, Fort Lauderdale 

USA, and Lima Peru. Partnership Representatives shall be 

available for communication electronically and on Social 

Networking Sites, or with reasonable notice elsewhere as 

requested by the Client/Investor. The Referrer/Retained 

Consultant will be eligible for reimbursement of travelling 

expenses and subsidence for periods spent away from home, for 

any of its Representatives, where requested and pre-approved 

by the Client/Investor. 
 

6. NON-EXCLUSIVITY  

 

a. This Agreement shall not imply any Exclusivity and shall not be 

construed to be a commitment by either of the Parties to work 

exclusively with one another regarding referrals of potential 

new business contacts and clients or any other business or 

investment activities. 

 

7. PAYMENT AND FEES 
 

a. The Client/Investor will pay the Referrer/Retained Consultant a 

Retainer Fee (“the Retainer Fee”) at the rate of £ ___________ 

per calendar month. The number of man-hours per day are 

expected to be as maybe required to meet the commitments of, 

and provide the Services required by, the Referrer/Retained 

Consultant in this Agreement. 

 

b. In addition, the Parties agree that the Client/Investor will pay 

the Referrer/Retained Consultant a (___) %_Commission per 

Successful Referral (the “Referral Fee”). The Referral Fee shall 

apply only to Successful Transactions and the Commission 

percentage shall apply to the Value of the Investments, or 

merged value made by the Client/Investor, where such  
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c. Investments or Merger are made as a result of the 

Introductions/Referrals of the leads or clients made to the 

Client/Investor or its relevant executives by the 

Referrer/Retained Consultant during this Agreement. 

 

d. Successful Transactions shall be defined as any payments or 

investments, or merged added-value where applicable, whether 

raised as debt or equity or related party transaction, made by 

the Client/Investor and/or their retained affiliates or advisers, 

subsidiaries, or other group shareholders, where such payments 

or investments or mergers are made as a result of the 

Introductions/Referrals of the leads or clients, or advisers to the 

Client/Advisor or its relevant executives by the 

Referrer/Retained Consultant during this Agreement. 

 

e. The Referrer/Retained Consultant will invoice the 

Client/Investor monthly in arrears for work done related to the 

Retainer Fee. Provided the Referrer/Retained Consultant has 

met all obligations of this Agreement, the Client/Investor will 

pay the invoiced amounts for the Retainer Fee within (7) days of 

receipt of invoices. 

 

f. Referral Fee entitlements for Successful Transactions shall 

remain in force, post-Agreement, for Introductions/Referrals 

made during the Term of the Agreement, regardless of whether 

the Agreement Term has expired, or the Agreement terminated. 

 

g. Upon determination of Referral Fees due, the Referrer/Retained 

Consultant shall issue separate invoices to the Client/Investor 

and payments shall de due thirty (30) days from the dates of the 

Invoices. 

 
h. The Parties agree that the means of payment will be via cheque 

or bank transfer to nominated bank accounts. Cheques shall be 

made payable to The Think Big Partnership. 
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8. EXPENSES 

 

a. The Client/Investor will reimburse the Referrer/Retained 

Consultant for pre-agreed travelling and other expenses 

reasonably incurred by its Representatives in the proper 

performance of the Referrer/Retained Consultant’s duties, 

provided that receipts or other evidence of actual expenditure 

is provided. The level and type of expenses eligible for 

reimbursement will be in accordance with the general policies 

of the Client/Investor company. 
 

9. NON-CIRCUMVENTION 
 

a. During the Term of this Agreement, the Client/Investor will not 

attempt to do any direst business with, or otherwise solicit any 

interest from senior level contacts of the UK based Companies 

and/or their Holding Companies, and/or their Advisers 

potentially seeking investors/strategic partners, introduced by 

the Referrer/Retained Consultant during the Term of this 

Agreement.  

 

b. Investments made or Mergers found or otherwise by the 

Client/Investor for the purpose of circumventing, the result of 

which shall be to prevent the Referrer/Retained Consultant 

from realising or recognising a Retainer and/or Commission/ 

Referral Fee. If such circumvention shall occur the Referrer/ 

Retained Consultant shall be entitled to any Retainer Fee and/or 

Commission/Referral Fee due on any such transactions pursuant 

to this Agreement. 

 

10.CONFIDENTIALITY 

 

a. The Referrer/Retained Consultant shall not disclose any 

confidential information belonging to the Client/Investor, its 

own clients, contractors, or suppliers. All such information 

whatever its content is confidential, and the Referrer/Retained 

Consultant has a personal responsibility to protect and maintain  
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b. confidentiality of Client/Investor’s information. The 

Referrer/Retained Consultant must not, except as authorized or 

required by law, reveal any confidential information relating to 

the Client/Investor or any group company or any of its suppliers 

or clients. 

 

c. All written terms and conditions of this Agreement and any 

written materials provided during the term of the Agreement 

must be returned to the Client/Investor upon termination of the 

Agreement, and where not written, kept confidential by the 

Referrer/Retained Consultant after termination of the 

Agreement unless the disclosure is required pursuant to the 

process of law.  

 

d. Disclosing or using this information for any purpose beyond the 

scope of this Agreement, or beyond the exceptions set forth 

above, is expressly forbidden without the prior consent of the 

Client/Investor.  

 
11.LIMITATION OF LIABILITY 

 

a. Under no circumstances will either party be liable for any 

indirect, special, consequential, or punitive damages (including 

lost profits) arising out of or relating to this Agreement or the 

transactions it contemplates (whether for breach of contract, 

tort, negligence, or other form of action) in case such is not 

related to the direct result of one party’s negligence or breach. 

 

12.GOVERNING LAW 

 

a. This Agreement shall be governed by and construed in 

accordance with the laws of England and Wales. 
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13.SEVERABILITY 

 

a. In an event where any provision of this Agreement is found to 

be void and unenforceable by a court of competent jurisdiction, 

then the remaining provisions will remain to be enforced in 

accordance with the Parties’ intention. 

 

14.ENTIRE AGREEMENT 

 

a. This Agreement contains the entire Agreement and 

understanding among the Parties hereto with respect to the 

subject matter hereof, and supersedes all prior agreements, 

understandings, inducements, and conditions, express or 

implied, oral, or written, of any nature whatsoever with respect 

to the subject matter hereof. The express terms hereof control 

and supersede any course of performance and/or usage of the 

trade inconsistent with any of the terms hereof. 

 

15.AMENDMENTS 

 

a. The Parties agree that any amendments made to this 

Agreement must be in writing where they must be signed by 

both Parties to this Agreement.  

 

b. As such, any amendments made by the Parties will be applied 

to this Agreement. 
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16.SIGNATURE AND DATE 

 

a. The Parties hereby agree to the terms and conditions set forth 

in this Agreement and such is demonstrated throughout by 

their signatures below: 

 
REFERRER/RETAINED CONSULTANT 
 
Name: ___________________________ 
 
Position: _______________, Think Big Partnership 
 
Signature: _________________________ 
 
Date: _____________________________ 
  
CLIENT/INVESTOR 
 
Name: ________________________ 
 
Position: _________________________, PIF_ 
 
Signature: _____________________ 
 
Date: _____________________________ 
 
 

______________________________________________________________ 

 

 
 
 
 
 
 
 
 
G. J. Malpass 
Malaga August 26th, 2023 
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