
CASE STUDY

A vital asset in the Midwest and 
Northeast US regional economy
The Indiana Toll Road (ITR) is a toll road 
spanning 157 miles (253 kilometres) across 
Northern Indiana in the US. ITR runs from the 
Ohio border to the Illinois State line, connecting 
the US Midwest with the Eastern Seaboard of 
the United States. ITR is a vital asset in the US 
Midwest and Northeast transportation and 
logistics networks. 

IFM Investors acquired ITR Concession Company 
(ITRCC) in May 2015. ITRCC is responsible for the 
operation, maintenance and repair of the ITR, 
operating under a long-term concession. 

Driving a robust safety culture
Cultivating and driving a safety culture has been 
a key priority for IFM Investors since acquisition 
and IFM Investors has worked closely with ITRCC 
on safety controls to better manage and reduce 
the likelihood of adverse safety incidents.

Shortly after acquisition, IFM Investors filled 
key management positions, including the 
Chief Executive role, with the aim of driving key 

initiatives around safety. This included launching 
ITRCC’s Safety First Plan. The Safety First Plan 
set out a three-year strategy and initiatives to 
improve customer and employee safety, which the 
company continues to review on an annual basis. 

Immediate actions following acquisition to 
remediate existing deficiencies in workforce 
safety practices included:
■   Taking a safety inventory of fleet facilities for 

vehicle repair /replacement assessments;
■   Communications from the Chief Executive 

reinforcing the company’s safety message; 
■   Scheduling of frequent safety training 

sessions to further embed the safety 
message; and

■   Implementation of safety committees 
focusing on identifying issues and driving 
improvements. 

Leveraging technology for 
improved road safety
ITRCC has implemented several key customer 
and first responder-focused safety initiatives 
since IFM Investors’ acquisition. As outlined 
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1 Indiana Toll Road 2017 Sustainability Report or the following URL: https://www.indianatollroad.org/wp-content/uploads/2017SustainabilityReport.pdf
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below, these initiatives leveraged the 
power of various technologies, in addition 
to community engagement, to achieve 
measurable improvements in safety for 
road users. 

80/90 PUSH Project 
The 80/90 PUSH project has seen an 
investment of over US$200m in the safety 
and operational performance of the ITR. 
The project was completed in 2018 under 
budget. Approximately 240,000 labour 
hours were spent on the project with zero  
lost time injuries (LTIs). Project PUSH 
activities designed to improve safety for 
road users included: 
■   Rehabilitating over 70mi (113km) of 

pavement and improving 53 bridges;
■   Removing 27 crossovers between 

Portage and Elkhart, a stretch of 
approximately 70mi (113km), which 
enhances customer safety by reducing 
the number of incidents caused by 
drivers crossing into live traffic;

■   Installing 67mi (107.8km) of fibre optic 

cabling that forms the backbone of the 
Intelligent Transport System.  

Intelligent Transportation System 
The first phase of the ITR Intelligent 
Transport System (ITS) went live in 
February 2018, incorporating state-of-
the-art information capabilities to inform 
customers and other road users about 
driving conditions.

This major road-safety project aims 
to modernise ITR’s traffic management 
capabilities and improve safety for 
customers and first responders. 

Employing an Advanced Traffic 
Management System as the platform for 
ITS, ITR’s traffic management centre is 
now better positioned to provide advanced 
incident messaging, while reducing 
speeds and monitoring traffic flows. 
ITS also facilitates improved incident 
response and weather management via 
overhead message boards, speed limit 
signs, and incident detection cameras. 

Sections of the road where ITS has been 
deployed are experiencing improved safety 
conditions and a lower accident rate for 
road users, as the technology has enabled:
■  A reduction in secondary crashes 

through up-stream customer messaging;
■  An increase in incident management 

response through use of on-road 
cameras; and

■  A reduction in speed limits in  
advance of road hazards and adverse 
weather conditions.
Subsequent phases of the project will 

see fibre optic cabling and the ITS rolled 
out along the entire length of ITR. 

Responsible Investment 
Principles in Practice -  
Putting ‘Safety’ into ESG 
considerations. 

IFM Investors recognises the assets 
we own impact the lives of millions 
of people worldwide. As such, we 
believe we have a responsibility to 
improve our assets in a way that 
allows consumers, employees, 
communities and investors to 
benefit from our approach to 
managing ESG risk, without 
compromising long term returns.

We place high priority on 
workplace safety and the health 
and wellbeing of employees at the 
assets we own, as well as the safety 
of customers and communities our 
assets serve. 

To learn more about the 
beliefs, behaviours and principles 
underpinning our responsible 
investment approach, please refer to 
our Responsible Investment Charter.

Vehicle Operation Safety Improvements
To improve visibility during winter weather 
storms, reflective chevrons and enhanced 
warning lights were added to the snow 
plow fleet. This helped result in zero snow 
plow collisions during 2017. 

Travel Plaza Rebuilds 
The redevelopment of eight travel plazas 
along the ITR was completed in July 2018. 
The newly designed structures feature 
modern travel facilities with state-of-
the-art technology and new restaurant 
options. In the new plazas ITRCC has 
enhanced communication with consumers 
around potential safety risks such as 
adverse road conditions. 

Ongoing safety management 
remains on the agenda 
IFM Investors has made significant 
progress in working with ITRCC to 
embed a culture of safety and improve 
safety outcomes for ITR employees and 
customers, as demonstrated by the 
initiatives and projects outlined herein. 
Ongoing monitoring and improvements in 
employee and customer safety remain on 
the agenda for ITRCC and IFM Investors. 

ITRCC understands the evolving technology 
environment and expects to continue the 
implementation of initiatives that leverage 
advancing technologies to improve safety, 
operational performance and ESG outcomes. ❙❙
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Disclaimers
Investors based in Australia: The following disclaimer applies to this document and any information 
provided regarding the information contained in this document (the “Information”). By accepting 
this document and Information, you agree to be bound by the following terms and conditions. The 
Information does not constitute an offer, invitation, solicitation or recommendation in relation to 
the subscription, purchase or sale of securities in any jurisdiction and neither this presentation 
nor anything in it will form the basis of any contract or commitment. This Information is provided to 
you on the basis that you warrant that you are a “wholesale client” or a “sophisticated investor” or 
a “professional investor” (each as defined in the Corporations Act 2001 (Cth)) to whom a product 
disclosure statement is not required to be given under Chapter 6D or Part 7.9 of the Corporations 
Act 2001 (Cth). IFM Investors Pty Ltd, ABN 67 107 247 727, AFS Licence No. 284404, CRD No. 162754, 
SEC File No. 801-78649 (“IFM Investors”) will have no liability, contingent or otherwise, to any user 
of the Information or to third parties, or any responsibility whatsoever, for the correctness, quality, 
accuracy, timeliness, pricing, reliability, performance or completeness of the Information. In no event 
will IFM Investors be liable for any special, indirect, incidental or consequential damages which may 
be incurred or experienced on account of you using this Information even if you have been advised 
of the possibility of such damages. Certain statements in the Information may constitute “forward 
looking statements”. These statements involve subjective judgement and analysis and reflect IFM 
Investors’ expectations and are subject to significant uncertainties, risks and contingencies outside 
the control of IFM Investors which may cause actual results to vary materially from those expressed 
or implied by these forward looking statements. You are cautioned not to rely on such forward looking 
statements. This Information does not constitute investment, legal, accounting, regulatory, taxation 
or other advice and the Information does not take into account your investment objectives or legal, 
accounting, regulatory, taxation or financial situation or particular needs. You are solely responsible 
for forming your own opinions and conclusions on such matters and for making your own independent 
assessment of the Information. This Information should not be distributed or provided to any other 
person without the written consent of IFM Investors.

Investors based in the United States: The following disclaimer applies to this document and any 
information provided regarding the information contained in this document (the “Information”). By 
accepting this document and Information, you agree to be bound by the following terms and conditions. 
The Information does not constitute an offer, invitation, solicitation or recommendation in relation to 
the subscription, purchase or sale of securities in any jurisdiction and neither this presentation nor 
anything in it will form the basis of any contract or commitment. IFM Investors Pty Ltd, ABN 67 107 247 
727, AFS Licence No. 284404, CRD No. 162754, SEC File No. 801-78649 (“IFM Investors”) will have no 
liability, contingent or otherwise, to any user of the Information or to third parties, or any responsibility 
whatsoever, for the correctness, quality, accuracy, timeliness, pricing, reliability, performance or 
completeness of the Information. In no event will IFM Investors be liable for any special, indirect, 
incidental or consequential damages which may be incurred or experienced on account of you using 
the Information even if it has been advised of the possibility of such damages. Certain statements in 
the Information may constitute “forward looking statements.” Words such as “expects,” “anticipates,” 
“plans,” “believes,” “scheduled,” “estimates” and variations of these words and similar expressions 
are intended to identify forward-looking statements, which include but are not limited to projections 
of earnings, performance, and cash flows. These statements involve subjective judgement and 
analysis and reflect IFM Investors’ expectations and are subject to significant uncertainties, risks and 
contingencies outside the control of IFM Investors which may cause actual results to vary materially 
from those expressed or implied by these forward looking statements. All forward-looking statements 
speak only as of the date of this presentation or, in the case of any document incorporated by reference, 
the date of that document. All subsequent written and oral forward-looking statements attributable 
to us or any person acting on our behalf are qualified by the cautionary statements in this section. You 
are cautioned not to rely on such forward looking statements. Any IRRs presented on a “gross” basis do 
not reflect any management fees, carried interest, taxes and allocable expenses borne by investors, 
which in the aggregate may be substantial.  The achievement of any or all goals of any investment that 
may be described in this Information is not guaranteed. Risks of IFM Investors’ investment programs 
typically include: assets of IFM Investors funds may have limited liquidity; distributions are uncertain, 
a return on your investment is not guaranteed and you may lose all or a substantial amount of your 
investment; unfavorable economic conditions in the markets in which IFM Investors funds operate 
could adversely affect your investment; assets acquired with leverage have risks including loss of value 
and limits on flexibility needed if there are changes in the business or industry. An investment in any 
of these investment programs should be made only after careful review of the risk factors described 
in the related offering documents.  This Information may contain material provided by third parties for 
general reference or interest. While such third party sources are believed to be reliable, IFM Investors 
does not assume any responsibility for the accuracy or completeness of such information. This 
Information does not constitute investment, legal, accounting, regulatory, taxation or other advice and 
the Information does not take into account your investment objectives or legal, accounting, regulatory, 
taxation or financial situation or particular needs. You are solely responsible for forming your own 
opinions and conclusions on such matters and for making your own independent assessment of the 
Information. This Information should not be distributed or provided to any other person without the 
written consent of IFM Investors. IFM (US) Securities, LLC. Member: FINRA/SIPC.

Investors based in the United Kingdom: The following disclaimer applies to this document and any 
information provided regarding the information contained in this document (the “Information”). By 
accepting this document and Information, you agree to be bound by the following terms and conditions. 
The Information does not constitute an offer, invitation, solicitation or recommendation in relation 
to the subscription, purchase or sale of securities in any jurisdiction and neither this presentation 
nor anything in it will form the basis of any contract or commitment. This Information is provided to 
you on the basis that you warrant that you fall within one or more of the exemptions in the Financial 
Services and Markets Act 2000 (“FSMA”) (Financial Promotion Order 2005) and as a consequence the 
restrictions on communication of “financial promotions” under FSMA and FCA rules do not apply to a 
communication made to you. IFM Investors Pty Ltd, ABN 67 107 247 727, AFS Licence No. 284404, CRD 
No. 162754, SEC File No. 801-78649 (“IFM Investors”) will have no liability, contingent or otherwise, to 
any user of the Information or to third parties, or any responsibility whatsoever, for the correctness, 
quality, accuracy, timeliness, pricing, reliability, performance or completeness of the Information. In no 
event will IFM Investors be liable for any special, indirect, incidental or consequential damages which 
may be incurred or experienced on account of you using the Information even if it has been advised 
of the possibility of such damages. Certain statements in the Information may constitute “forward 
looking statements”. These statements involve subjective judgement and analysis and reflect IFM 
Investors’ expectations and are subject to significant uncertainties, risks and contingencies outside 
the control of IFM Investors which may cause actual results to vary materially from those expressed 
or implied by these forward looking statements. You are cautioned not to rely on such forward looking 
statements. This Information does not constitute investment, legal, accounting, regulatory, taxation 
or other advice and the Information does not take into account your investment objectives or legal, 
accounting, regulatory, taxation or financial situation or particular needs. You are solely responsible 
for forming your own opinions and conclusions on such matters and for making your own independent 
assessment of the Information. This Information should not be distributed or provided to any other 
person without the written consent of IFM Investors.

Investors based in Canada: The following disclaimer applies to this document and any information 
provided regarding the information contained in this document (the “Information”). By accepting 
this document and Information, you agree to be bound by the following terms and conditions. The 
Information does not constitute an offer, invitation, solicitation or recommendation in relation to 
the subscription, purchase or sale of securities in any jurisdiction and neither this presentation nor 
anything in it will form the basis of any contract or commitment. IFM Investors Pty Ltd, ABN 67 107 247 
727, AFS Licence No. 284404, CRD No. 162754, SEC File No. 801-78649 (“IFM Investors”) will have no 
liability, contingent or otherwise, to any user of the Information or to third parties, or any responsibility 
whatsoever, for the correctness, quality, accuracy, timeliness, pricing, reliability, performance or 
completeness of the Information. In no event will IFM Investors be liable for any special, indirect, 
incidental or consequential damages which may be incurred or experienced on account of you using 
the Information even if it has been advised of the possibility of such damages. . Certain statements in 
the Information may constitute “forward looking statements.” Words such as “expects,” “anticipates,” 
“plans,” “believes,” “scheduled,” “estimates” and variations of these words and similar expressions 
are intended to identify forward-looking statements, which include but are not limited to projections 
of earnings, performance, and cash flows . These statements involve subjective judgement and 
analysis and reflect IFM Investors’ expectations, opinions and assumptions and are subject to 
significant uncertainties, risks and contingencies outside the control of IFM. Should one or more of 
these risks, uncertainties or contingencies materialize, or should underlying expectations, opinions 
or assumptions prove incorrect, actual results may vary materially from those described herein. You 

are cautioned not to rely on such forward looking statements. All forward-looking statements speak 
only as of the date of this report or, in the case of any document incorporated by reference, the date 
of that document. All subsequent written and oral forward-looking statements attributable to us or 
any person acting on our behalf are qualified by the cautionary statements in this section. Subject to 
applicable law, IFM Investors has no obligation to update or revise any forward looking information to 
reflect actual events or new circumstances.

Investors based in Japan:当資料は、IFMインベスターズ・ジャパン・ピーティーワイ・リミテッド（金融商品取
引業者：関東財務局長（金商）2839号　一般社団法人第二種金融商品取引業会会員）の関係会社が作成し
た資料で、金融商品取引法に基づく開示書類及び勧誘に関する資料ではありません。当資料は、金融商品
取引法第2条第31条に定義される特定投資家のうち適格機関投資家のみを対象としたもので、上記以外は
対象としません。当資料は、当社が信頼できる情報源から得た情報・データ等に基づき作成していますが、明
示的にも、黙示的にも内容の正確性、適時性、完全性等を保証するものではありません。過去の投資成果は
将来の投資成果や損失が発生しないことを示唆するものでありません。また、当資料には、現在の見解及び
予想に基づく将来の見通しが含まれることがありますが、当社は予想どおりの結果や出資額に対して損失が
発生しないことを保証するものではなく、事前の通知なくこれらを変更及び修正することがあります。当社は、
当資料の提供によって、貴社に対し、何ら法律上、税務上、投資上その他の助言を行うものではありません。
This material is prepared by affiliates of IFM Investors (Japan) Pty Ltd (IFMJ) (Financial Business 
Operator: Kanto Local Finance Bureau Register Number 2839, a member of the Type II Financial 
Instruments Firms Association) is not a disclosure document as specified or required under the 
Financial Instruments and Exchange Act (FIEA) nor is it intended as a solicitation. This material 
is intended only for use by qualified institutional investors, among professional investors defined 
in FIEA article 2 item 31 and is not intended for anyone other than the above. This material has 
been prepared based on information and databases considered reliable by IFMJ but IFMJ does 
not explicitly or implicitly guarantee the accuracy, timeliness or integrity of their contents. Past 
investment results do not necessarily give an accurate guide to future investment results or 
guarantee the prevention of loss. Future prospects based on current opinions and expectations 
may be included in this material, but IFMJ does not guarantee expected results or prevention of 
loss against the invested amount and this material may change and result in revisions without prior 
notice. Our provision of this material should not be construed as our advice to you about any legal 
issues, taxation, investment or other matters.

Investors based in South Korea: The following disclaimer applies to this document and any 
information provided regarding the information contained in this document (the “Information”). 
By accepting this document and Information, you agree to be bound by the following terms and 
conditions. The Information does not constitute an offer, invitation, solicitation or recommendation 
in relation to the subscription, purchase or sale of securities in any jurisdiction and neither this 
presentation nor anything in it will form the basis of any contract or commitment. The fund or products 
mentioned in this document and Information (the “Fund”) has not been registered with the Financial 
Services Commission of Korea as a foreign collective investment vehicle pursuant to the Financial 
Investment Services and Capital Markets Act of Korea (the “FSCMA”), and none of the interests in the 
fund or products may be offered, sold or delivered, or offered or sold to any person for re-offering or 
resale, directly or indirectly, in Korea, or to any resident of Korea except pursuant to applicable laws 
and regulations of Korea. IFM Investors Pty Ltd, ABN 67 107 247 727, AFS Licence No. 284404, CRD 
No. 162754, SEC File No. 801-78649 (“IFM Investors”) will have no liability, contingent or otherwise, to 
any user of the Information or to third parties, or any responsibility whatsoever, for the correctness, 
quality, accuracy, timeliness, pricing, reliability, performance or completeness of the Information. In no 
event will IFM Investors be liable for any special, indirect, incidental or consequential damages which 
may be incurred or experienced on account of you using the Information even if it has been advised 
of the possibility of such damages. Certain statements in the Information may constitute “forward 
looking statements”. These statements involve subjective judgement and analysis and reflect IFM 
Investors’ expectations and are subject to significant uncertainties, risks and contingencies outside 
the control of IFM Investors which may cause actual results to vary materially from those expressed 
or implied by these forward looking statements. You are cautioned not to rely on such forward looking 
statements. This Information does not constitute investment, legal, accounting, regulatory, taxation 
or other advice and the Information does not take into account your investment objectives or legal, 
accounting, regulatory, taxation or financial situation or particular needs. You are solely responsible 
for forming your own opinions and conclusions on such matters and for making your own independent 
assessment of the Information. This Information should not be distributed or provided to any other 
person without the written consent of IFM Investors.

Investors based in Switzerland: The following disclaimer applies to this document and any 
information provided regarding the information contained in this document (the “Information”). 
By accepting this document and Information, you agree to be bound by the following terms and 
conditions. The Information does not constitute an offer, invitation, solicitation or recommendation 
in relation to the subscription, purchase or sale of securities in any jurisdiction and neither this 
presentation nor anything in it shall form the basis of any contract or commitment. This Information 
is provided to you on the basis that you warrant that you are a Qualified Investor as defined in the 
CISA and its implementing ordinance (“Qualified Investor”). IFM Investors (Switzerland) GmbH 
shall have no liability, contingent or otherwise, to any user of the Information or to third parties, or 
any responsibility whatsoever, for the correctness, quality, accuracy, timeliness, pricing, reliability, 
performance or completeness of the Information. In no event will IFM Investors be liable for any 
special, indirect, incidental or consequential damages which may be incurred or experienced 
on account of an attendee using Information even if it has been advised of the possibility of such 
damages. Certain statements in the Information may constitute “forward looking statements”. These 
statements involve subjective judgement and analysis and reflect IFM Investors’ expectations and 
are subject to significant uncertainties, risks and contingencies outside the control of IFM Investors 
which may cause actual results to vary materially from those expressed or implied by these forward 
looking statements. Attendees are cautioned not to rely on such forward looking statements.  This 
Information does not constitute investment, legal, accounting, regulatory, taxation or other advice and 
the Information does not take into account your investment objectives or legal, accounting, regulatory, 
taxation or financial situation or particular needs. You are solely responsible for forming your own 
opinions and conclusions on such matters and for making your own independent assessment of the 
Information. This Information is confidential and should not be distributed or provided to any other 
person without the written consent of IFM Investors.

Investors based in Hong Kong: The following disclaimer applies to this document and any 
information provide regarding the information contained in this document (the “Information”).   
By accepting this document and Information, you agree to be bound by the following terms and 
conditions.  The Information is not a research report and is not intended as such.  It has not been 
prepared in accordance with legal requirements in any country or jurisdiction designed to promote 
the independence of investment research and is not subject to any prohibition on dealing ahead of 
the dissemination of investment research.  The Information should therefore not be relied upon as 
a research.  The Information does not constitute an offer, invitation, solicitation or recommendation 
in relation to the subscription, purchase or sale of securities in any jurisdiction and neither this 
presentation nor anything in it will form the basis of any contract or commitment.  This Information 
is provided to you on the basis that you warrant that you are a “professional investor” (as defined 
in the Securities and Futures Ordinance and its subsidiary legislation). IFM Investors (HK) Ltd 
(CE No.: BHP417) (“IFM Investors”) will have no liability, contingent or otherwise, to any user of 
the Information or to third parties, or any responsibility whatsoever, for the correctness, quality, 
accuracy, timeliness, pricing, reliability, performance or completeness of the Information.  In no event 
will IFM Investors be liable for any special, indirect, incidental or consequential damages which may 
be incurred or experienced on account of you using the Information even if it has been advised of 
the possibility of such damages.   Certain statements in the Information may constitute “forward 
looking statements”.   These statements involve subjective judgement and analysis and reflect 
IFM Investors’ expectations and are subject to significant uncertainties, risks and contingencies 
outside the control of IFM Investors which may cause actual results to vary materially from those 
expressed or implied by these forward looking statements.   You are cautioned not to rely on such 
forward looking statements.   This Information does not constitute investment, legal accounting, 
regulatory, taxation or other advice and the Information does not take into account your investment 
objectives or legal, accounting, regulatory, taxation or financial situation or particular needs.  You are 
solely responsible for forming your own opinions and conclusions on such matters and for making 
your own independent assessment of the Information.  This Information has been provided at your 
request for informational purposes only and should not be distributed or provided to any other 
person without the written consent of IFM Investors.   This Information has not been reviewed or 
authorised by the Hong Kong Securities and Futures Commission nor has it been reviewed by any 
other regulatory authority in Hong Kong. 


