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IndInfravit Trust and Sadbhav Infra-
structure 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, 1 July 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. 
                                                
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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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.  
 
“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.”   
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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- 
 
For further information please contact: 
 
Allianz Capital Partners 
Pia Gröger   Tel. +49 89 1220 8267 
    e-mail: pia.groeger@allianzcapitalpartners.com 
IndInfravit Trust 
Mathew George  Tel. +91 (0) 44 2252 8749 
Chief Financial Officer, e-mail: 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  e-mail: 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  
*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. 
 
These assessments are, as always, subject to the disclaimer provided below. 
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Cautionary note regarding forward-looking statements 
This document includes forward-looking statements, such as prospects or expectations that are based on 
management's current views and assumptions and subject to known and unknown risks and uncertainties. 
Actual results, performance figures, or events may differ significantly from those expressed or implied in such 
forward-looking statements. Deviations may arise due to changes in factors including, but not limited to, the 
following: (i) the general economic and competitive situation in the Allianz Group's core business and core 
markets, (ii) the performance of financial markets (in particular market volatility, liquidity, and credit events), 
(iii) the frequency and severity of insured loss events, including those resulting from natural catastrophes, and 
the development of loss expenses, (iv) mortality and morbidity levels and trends, (v) persistency levels, (vi) 
particularly in the banking business, the extent of credit defaults, (vii) interest rate levels, (viii) currency 
exchange rates, most notably the EUR/USD exchange rate, (ix) changes in laws and regulations, including tax 
regulations, (x) the impact of acquisitions including and related integration issues and reorganization 
measures, and (xi) the general competitive conditions that, in each individual case, apply at a local, regional, 
national, and/or global level. Many of these changes can be exacerbated by terrorist activities. 
 
No duty to update 
The Allianz Group assumes no obligation to update any information or forward-looking statement contained 
herein, save for any information we are required to disclose by law. 
 
Privacy Note 
Allianz SE is committed to protecting your personal data. Find out more in our Privacy Statement. 
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