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Press release 

IndInfravit Trust and Sadbhav Infrastructure 
Project Limited (SIPL) enter into definitive 
agreements for the acquisition of the entire 
equity holding of SIPL in nine of its 
operational road projects1 by IndInfravit.   
 
 

 
Munich, 01.07.2019 – IndInfravit Trust (“IndInfravit”) and Sadbhav Infrastructure Project Limited (“SIPL”) today executed 

definitive agreements whereby IndInfravit has agreed to purchase the entire equity shareholding of SIPL in nine of SIPL’s 
operational road projects1 (“Roads Portfolio”) from SIPL. The transaction values 100% of the Roads Portfolio at an 

enterprise value of approximately INR 66,100 million2. 
 

Upon completion of the transaction, pursuant to the definitive agreements, SIPL will receive the consideration from 
IndInfravit in cash as well as allotment of units of IndInfravit; post completion, SIPL will hold not exceeding 10% unitholding 

in IndInfravit. 
 

The transaction is subject to certain regulatory and other customary conditions precedent common in transactions of this 
nature, including the approval of the relevant regulatory authorities and lenders as well as unitholders of IndInfravit and 

shareholders of SIPL. 
 

The Roads Portfolio comprises seven toll roads and two annuity roads, with total 2,619 lane kms in Gujarat, Karnataka, 
Maharashtra, Rajasthan and Telangana, some of India’s most economically vibrant states. The roads forming part of the 

Roads Portfolio have been operational, on an average, for approximately six years, and are used by diverse groups of road 
users and commercial traffic. The states in which these roads are present contribute c.39% to the GDP and c.28% to the 

population of India. 
 

IndInfravit, sponsored by L&T Infrastructure Development Projects Limited (“L&T IDPL”), currently holds a portfolio of five 
operational toll road concessions. In addition to L&T IDPL, the other unitholders include Allianz insurance companies 

represented by Allianz Capital Partners, Canada Pension Plan Investment Board (“CPPIB”) and OMERS Infrastructure. 
 

This transaction is in line with IndInfravit’s strategy to acquire additional road projects in India, and significantly expands 
IndInfravit’s current portfolio. 

 
SIPL is a leading Indian road developer, majority of which is owned by Sadbhav Engineering Limited (“SEL”). Both SIPL and 

SEL are entities listed on the stock exchanges in India. Post the completion of this transaction, SIPL will continue to own 
three operational road project companies and 12 under-construction road projects under the Hybrid Annuity Model. SIPL 

will continue to focus on its core expertise of development of new roads and utilise the sale proceeds from this transaction 
to recycle capital in to bidding for new road projects, inject equity in current under-construction projects and prepay debt. 

 
  

https://www.linkedin.com/company/allianz-global-investors?trk=hb_tab_compy_id_7475
https://twitter.com/AllianzGI_Media
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“The proposed acquisition of Sadbhav’s completed and revenue generating road assets by the IndInfravit Trust is a 

landmark deal, which we anticipate will generate significant economic benefits to both parties. Today’s announcement 
serves as a clear expression of our intentions to actively pursue growth and expand the IndInfravit Trust’s revenue base. 

Further, the InvIT platform clearly underlines how India remains an attractive destination for serious and committed long-
term investors, and we look forward to more such transactions in the near future,” said J. Subramanian, Chief Executive, 

LTIDPL IndvIT Services Limited (Investment Manager-IndInfravit). 
 

“As a long-term investor, we are very glad that our customers can benefit from the growth potential of the Indian economy 
while contributing to its core infrastructure. We look forward to working jointly with our partners on these assets which are 

crucial for the economic and social development of the region and make a strategic fit to the diversification of our 
portfolio,” said Christian Fingerle, Chief Investment Officer at Allianz Capital Partners. 

 
Scott Lawrence, Managing Director and Head of Infrastructure at CPPIB said, “Our investment in IndInfravit Trust reflects 

our long term confidence in the Indian Infrastructure market and specifically our belief in the ability of the toll roads market 
to deliver strong risk-adjusted returns. The IndInfravit Trust, established by our investment partner L&TIDPL, was the first 

private InvIT of its kind in India, and we have been involved since its inception. We now look forward to the growth that is 
expected through our additional investment in these operating road assets.” 

 
CPPIB expect its financial commitment in connection with the proposed transaction to be up to C$220 million. 

“We are proud to support this further growth of the IndInfravit platform, and look forward to working with our fellow 
unitholders and Sadbhav to create additional value together. Our investment in IndInfravit represents one more example 

of how OMERS Infrastructure continues building a diverse portfolio of high-quality global assets to pay pensions to our 
members,” said Ralph Berg, Executive Vice President and Global Head of OMERS Infrastructure. 

 
Shashin Patel, Chairman, at Sadbhav said, “The transaction and partnership with IndInfravit marks a significant milestone 

for Sadbhav Group. This is a very exciting phase in our journey and we are very committed to delivering growth and value 
to our shareholders, both at SIPL and SEL. We look forward to our partnership with IndInfravit and its marquee set of 

unitholders. We are committed to continue providing quality maintenance services and project management services to 
the portfolio.” 

 
Ambit Private Limited acted as the exclusive financial adviser to IndInfravit. 

 
Morgan Stanley acted as the exclusive financial adviser to SIPL. 

 
-Photos can be printed free of charge- 

 
 
1) Stake in one project is currently held by SEL, parent of SIPL 
2) Subject to certain adjustments in accordance with the terms and conditions of the relevant definitive agreements and compliance with requirements of 

applicable law 
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For further information please contact 
 
Allianz Capital Partners 

Pia Gröger, tel. +49 89 1220 8267, email: pia.groeger@allianzcapitalpartners.com  
 

IndInfravit Trust 
Mathew George, tel. +91 (0) 44 2252 8749, Chief Financial Officer, email: contact-us@indinfravit.com  

LTIDPL IndvIT Services Limited (Investment Manager of IndInfravit Trust) 
 

Sadbhav Infrastructure Project Limited 
Varun Mehta, tel. +91 22 2409 5887, Chief Financial Officer, email: Varun.Mehta@sadbhav.co.in  

 

 
 
 
About Allianz Capital Partners 
 
Allianz Capital Partners is one of Allianz Group's asset managers for alternative equity investments and is part of Allianz 

Global Investors. With offices in Munich, London, Luxembourg, New York and Singapore, Allianz Capital Partners manages 
approximately EUR 29 billion of alternative assets.* Our investment focus is on private equity, infrastructure and renewable 

energy. Our investment strategy is targeted to generate attractive, long-term and stable returns for our clients. 
 

 
 

 
About Allianz Global Investors 
 

Allianz Global Investors is a leading active asset manager with over 770 investment professionals in 25 offices worldwide 
and managing more than EUR 535 billion in assets for individuals, families and institutions*. 

 
Active is the most important word in our vocabulary. Active is how we create and share value with clients. We believe in 

solving, not selling, and in adding value beyond pure economic gain. We invest for the long term, employing our innovative 
investment expertise and global resources. Our goal is to ensure a superior experience for our clients, wherever they are 

based and whatever their investment needs. Active is: Allianz Global Investors 
 

Active is: Allianz Global Investors 
 
* Data as at 31 March 2019 

 

 
 
 
About Allianz 
The Allianz Group is one of the world's leading insurers and asset managers with more than 92 million retail and corporate 

customers. Allianz customers benefit from a broad range of personal and corporate insurance services, ranging from 
property, life and health insurance to assistance services to credit insurance and global business insurance. Allianz is one of 

the world’s largest investors, managing around 673 billion euros on behalf of its insurance customers. Furthermore our 
asset managers PIMCO and Allianz Global Investors manage more than 1.4 trillion euros of third-party assets. Thanks to 

our systematic integration of ecological and social criteria in our business processes and investment decisions, we hold the 
leading position for insurers in the Dow Jones Sustainability Index. In 2018, over 142,000 employees in more than 70 

countries achieved total revenues of 131 billion euros and an operating profit of 11.5 billion euros for the group. 
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Disclaimer 
 
Investing involves risk. The value of an investment and the income from it will fluctuate and investors may not get back the principal invested. Past 
performance is not indicative of future performance. This is a marketing communication. It is for informational purposes only. This document does not 
constitute investment advice or a recommendation to buy, sell or hold any security and shall not be deemed an offer to sell or a solicitation of an offer to 
buy any security. 
 
The views and opinions expressed herein, which are subject to change without notice, are those of the issuer or its affiliated companies at the time of 
publication. Certain data used are derived from various sources believed to be reliable, but the accuracy or completeness of the data is not guaranteed 
and no liability is assumed for any direct or consequential losses arising from their use. The duplication, publication, extraction or transmission of the 
contents, irrespective of the form, is not permitted. 
 
This material has not been reviewed by any regulatory authorities. In mainland China, it is used only as supporting material to the offshore investment 
products offered by commercial banks under the Qualified Domestic Institutional Investors scheme pursuant to applicable rules and regulations. This 
communication's sole purpose is to inform and does not under any circumstance constitute promotion or publicity of Allianz Global Investors products 
and/or services in Colombia or to Colombian residents pursuant to part 4 of Decree 2555 of 2010. This communication does not in any way aim to directly 
or indirectly initiate the purchase of a product or the provision of a service offered by Allianz Global Investors. Via reception of his document, each resident 
in Colombia acknowledges and accepts to have contacted Allianz Global Investors via their own initiative and that the communication under no 
circumstances does not arise from any promotional or marketing activities carried out by Allianz Global Investors. Colombian residents accept that 
accessing any type of social network page of Allianz Global Investors is done under their own responsibility and initiative and are aware that they may 
access specific information on the products and services of Allianz Global Investors. This communication is strictly private and confidential and may not be 
reproduced. This communication does not constitute a public offer of securities in Colombia pursuant to the public offer regulation set forth in Decree 
2555 of 2010. This communication and the information provided herein should not be considered a solicitation or an offer by Allianz Global Investors or its 
affiliates to provide any financial products in Brazil, Panama, Peru and Uruguay. In Australia, this material is presented by Allianz Global Investors Asia 
Pacific Limited (“AllianzGI AP”) and is intended for the use of investment consultants and other institutional/professional investors only, and is not directed 
to the public or individual retail investors. AllianzGI AP is not licensed to provide financial services to retail clients in Australia. AllianzGI AP (Australian 
Registered Body Number 160 464 200) is exempt from the requirement to hold an Australian Foreign Financial Service License under the Corporations Act 
2001 (Cth) pursuant to ASIC Class Order (CO 03/1103) with respect to the provision of financial services to wholesale clients only. AllianzGI AP is licensed 
and regulated by Hong Kong Securities and Futures Commission under Hong Kong laws, which differ from Australian laws. 
 
This document is being distributed by the following Allianz Global Investors companies: Allianz Global Investors U.S. LLC, an investment adviser registered 
with the U.S. Securities and Exchange Commission; Allianz Global Investors Distributors LLC, distributor registered with FINRA, is affiliated with Allianz 
Global Investors U.S. LLC; Allianz Global Investors GmbH, an investment company in Germany, authorised by the German Bundesanstalt für 
Finanzdienstleistungsaufsicht (BaFin); Allianz Global Investors (Schweiz) AG; Allianz Global Investors Asia Pacific Ltd, licensed by the Hong Kong Securities 
and Futures Commission; Allianz Global Investors Singapore Ltd, regulated by the Monetary Authority of Singapore [Company Registration No. 
199907169Z]; Allianz Global Investors Japan Co, Ltd., registered in Japan as a Financial Instruments Business Operator (Registered No. 424) The Director 
of Kanto Local Finance Bureau (Financial Instruments Business Operator), No. 424, Member of Japan Investment Advisers Association and Investment 
Trust Association, Japan]; and Allianz Global Investors Taiwan Ltd, licensed by Financial Supervisory Commission in Taiwan. 
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