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Companies: Pursuit of Profit

The shortlisted entities are expec-
ted to begin due diligence shortly,
with binding bids likely to be submit-
ted in the coming months, the people
said. The submitted bids are around
`̀9,500 crore, according to the people.

A Macquarie spokesperson decli-
ned while emails sent to KKR and
VINCI Highways did not elicit any
responses till press time.

Macquarie officially launched
the sale of  its largest road portfo-
lio in India in September, seeking
an enterprise value of  about
`̀10,000 crore ($1.2 billion). The pro-
cess followed an initial explora-
tion phase that began last Decem-
ber, when the firm started scou-
ting for bankers, ET first reported.

The portfolio comprises nine toll
road projects spanning 648 km
across Andhra Pradesh and Guja-
rat, housed under Safeway Conces-
sions Pvt Ltd, a platform created by
Macquarie. These assets are back-
ed by its Asia Infrastructure Fund 2

Macquarie Shortlists 3 Bidders for Road Asset Sale

Reghu Balakrishnan

Mumbai: Global infrastructure in-
vestor Macquarie Asset Manage-
ment (MAM) has shortlisted three
bidders — France’s VINCI Highwa-
ys, Edelweiss-backed Sekura Roads
and KKR-backed Vertis Infrastruc-
ture Trust — for the proposed sale
of  its toll-operate-transfer (ToT) 1 ro-
ad assets in India, said people with
knowledge of  the development.

Other contenders that submitted
non-binding offers include CPP In-
vestments-owned Interise Trust,
IRB Infrastructure and Cube
Highways. JP Morgan is advising
Macquarie on the transaction.

BIDS SUBMITTED FOR TOT1 PORTFOLIO AT AROUND `̀9,500 CR

(MAIF 2) and MAIF 3. Together,
they generated about `̀1,000 crore
in toll revenue in 2024-25, according
to people familiar with the matter.

Macquarie had acquired these ro-
ads in 2018 under India’s first ToT
auction for ̀̀ 9,681 crore, about 1.5 ti-
mes the base price set by the Natio-
nal Highways Authority of  India.

Akey attraction for investors is the
30-year concession period, which
ensures long-term revenue visibili-
ty. The Andhra Pradesh stretches,

part of  the Golden Quadrilateral’s
NH-16 corridor, account for nearly
71% of  total toll revenue, serving
key ports and in-
dustrial clusters.
The Gujarat roads
provide access to
the ceramic hub of
Morbi and major
ports such as Kand-
la and Mundra.

Commercial ve-
hicles make up mo-

re than 80% of  the toll-paying traf-
fic, ensuring steady and predictable
cash flows, according to an India
Ratings report.

While Macquarie initially plan-
ned to divest the entire portfolio in
a single transaction, it has now
split the assets into three bundles
— each comprising a mix of  Andh-
ra Pradesh and Gujarat projects —
to expand the bidder universe, ET
reported.

VINCI Highways, a subsidiary of
VINCI Concessions, has been loo-
king to re-enter the Indian market
after nearly a decade. 

VINCI Highways,
Sekura, Vertis to start
due diligence soon

The Road Map
VINCI Highways exited 
India in 2015, citing 
policy uncertainties

GIP divested its Indian road portfolio in 2021, 
selling its stake in Highway Concessions One 
to KKR & Co

Sekura Roads, in 2022, acquired 
8 operational road assets from 
L&T Infrastructure Development 
Projects in a `7,000-cr deal

Panasonic India Head Manish Sharma
Quits; Japanese Exec to Assume Role 

Writankar Mukherjee

Kolkata:Panasonic’s India head and
chairman Manish Sharma has put in
his papers. His role will be filled by Ta-
dashi Chiba, the managing director of
the Japanese consumer electronics
manufacturer’s flagship entity in In-
dia — Panasonic Life Solutions.

With this move, Panasonic has gone
back to the Japanese top manage-
ment in India. It was one of  the first
Far Eastern electronic companies to
appoint an Indian, Sharma, for lea-
dership role — first as managing di-
rector since 2012, executive officer of

parent Panasonic Corp since 2016
and eventually as chairman of  Indi-
an operations in 2021.

The company made an internal an-
nouncement during a town hall on
Friday in the presence of  Panasonic
Corp’s global CEO Masahiro Shina-
da, who is currently visiting India.

A Panasonic India spokesperson
said it was Sharma’s personal deci-
sion to move on after a 17-year tenure
to pursue new aspirations and that
the matter was finalised with mutu-
al agreement. He said Chiba has be-
en spearheading India business as
managing director and CEO and will
assume additional responsibilities.
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