
Shearman & Sterling LLP in New York and Washington, DC and Miranda & Amado 
Abogados in Lima have helped Brazilian infrastructure investor IG4 Capital launch 
a US$58 million tender offer to acquire a stake in Peruvian infrastructure company 
Aenza, making it the largest shareholder.

US law firm Simpson Thacher & Bartlett LLP and Peru’s Hernández & Cía Abogados 
advised Aenza in the transaction, while Rubio Leguía Normand in Lima helped a 
group of Aenza’s selling shareholders.

The deal closed on 5 August.

The buyer used its private equity fund, IG4 Capital Infrastructure Investments, to 
complete the transaction. Through the offer, the infrastructure investor purchased 
107 million common shares in Aenza for 1.88 Peruvian soles (US$0.46) per ordinary 
share and 9.40 Peruvian soles (US$2.29) for each American depositary share. With 
that transaction, IG4 obtained some 12.3% of the target company’s shares.  

The private equity fund then acquired further shares in Aenza by executing a 
syndication agreement – a deal that IG4 struck with various Aenza shareholders in 
November 2019 at the announcement of the tender offer. As part of that contract, 
the existing stakeholders – including former Aenza executives and founding 
members of the company – agreed to transfer their shares and voting rights in the 
company to IG4’s private equity fund. Those investors transferred some 188 million 
shares to the vehicle, representing a 21.6% stake in the company.

IG4 now controls 33.9% of Aenza through its investment fund, making it the 
company’s largest and most influential shareholder. It also holds the voting rights 
within that stake. It is understood that the rest of Aenza’s shares are split between 
private equity companies and institutional shareholders. In total, IG4 paid US$58 
million for the stake.

Aenza, formerly known as Graña y Montero, first entered the deal with IG4 to 
transfer the control of the company to the investor in 2019. That announcement 
came just one year after the Peruvian company became embroiled in Brazil’s 
Operation Car Wash bribery scandal. In an investigation that was settled this May, 
Peru’s attorney general and national public prosecutor both found that two Graña 
y Montero subsidiaries and six of its executives were culpable of corrupt activity 
across 16 infrastructure projects. In five of those, the company had partnered with 
Brazilian construction group Odebrecht, which was at the centre of Brazil’s Car 
Wash investigation after it was found guilty of handing out several hundred million 
dollars’ worth of bribes to win contracts for projects across Latin America. After 
entering a plea deal this May, Aenza will pay a penalty of 480 million Peruvian soles 
(US$126 million) over the course of 12 years as reparations for the bribery charges. 
Among the projects that implicated it in the Car Wash scandal was the US$7 billion 
Gasoducto Sur Peruano project, through which Aenza’s former brand Graña y 
Montero partnered with Odebrecht to build a 1,100-kilometre natural gas pipeline 
across Peru. Estimated to be one of the largest-ever Peruvian infrastructure 
projects, the deal fell through in the wake of the Odebrecht scandal. In 2019, Aenza 
– then operating as Graña y Montero – withdrew a US$300 million arbitration claim 
that it had filed against Peru in 2017 for the cancellation of the project, having since 
reached a collaboration deal with prosecutors in connection to the Odebrecht 
investigation. Graña y Montero officially changed its name to Aenza in November 
2020.

As part of May’s leniency agreement that Aenza signed with Peruvian prosecutors, 
IG4 will not be attached to any corruption charges affiliated with Graña y Montero’s 
former operations. IG4 nearly withdrew its tender offer earlier this year after the 
covid-19 pandemic delayed Aenza’s negotiations with Peruvian prosecutors to 
reach a settlement – which eventually closed earlier this year. Now, following the 
closure of IG4’s investment, Aenza will continue to fund its infrastructure 
operations as well as its staff of 17,000 employees.   

The acquisition of a stake in Aenza is thought to be the first investment made by 
IG4 outside of Brazil.

Aenza is among Peru’s largest infrastructure groups. With operations in the 
construction, engineering, transport and real estate industries, it is also present in 
Colombia and Chile. Aenza operates Line 1 of Lima’s metro system and helped 
develop the capital’s Jorge Chávez International Airport.

IG4 focuses on investing in infrastructure assets in Latin America. Between its two 
main private equity funds, the infrastructure group has some US$500 million worth 
of assets under management. Among those, the company has a controlling stake 
in one of Brazil’s largest water companies – Iguá Saneamento.
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The article was first Related Topics published by Latin Lawyer's sister publication Global Investigations Review on 24 August.
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