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The presentation has been prepared for information purpose, it is not a 

solicitation of any offer to buy or sell any security or instruments. 

This presentation contains forward -looking statements. Forward -looking 

statements in this presentation are subject to number of risks and uncertainties, 

some of which are beyond our control. Our actual results, performance, 

prospectus or opportunities could differ materially from those expressed in or 

implied by the forward -looking statement. 

These forward looking statements are made as of the date of this presentation. 

We undertake no obligation to publicly update or revise any forward looking 

statements whether as a result of new information, future events or otherwise, 

except as required by law.

òGMR / GMR Groupó refers to GMR Group of companies which comprises GMR 

Infrastructure Limited and its subsidiaries and affiliates.
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GMR Infrastructure Limited: One of Indiaõs leading infrastructure 

companies
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Airports

Power

Roads

Other opportunities

Â Development of Delhi & 

Hyderabad International airport

Â Modernization of Istanbul airport

Â Eight projects ð3 operational, 5 

under development

Â Gross Capacity of 3,498.5MW

Â 6 Road Projects - 2 operational, 

4 under implementation

Â Combined length of 421kms

Â 3,300 acres SEZ inTamil Nadu

Flagship company of the GMR group

Infrastructure Developer, Owner & Operator of Airports, 

Power, Roads and SEZ

Monopoly assets with exclusive concessions ranging from 15-

60 Years

Balanced Revenue Model ðblend of stable and volume driven 

growth streams

Assets under development of ~US$6.5bn and market capital 

of US$9.5bn as of Nov. 16, 2007

Revenue (H1FY08) EBITDA (H1FY08)

Total = $267.3mm Total = $81.8 mm

Key financials

Â FY07: Revenue - US$495mm; EBITDA - US$141mm & PAT(After MI) -

US$44mm

3%7%
51%

39%

10%
17%

16%

56%Airport

Power

Roads

Others

Airport

Power

Roads

Others
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Significant milestones achieved since the IPO leading to value 

creation
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Delhi Airport project Hyderabad Airport project International projects1 2 3

ÂHonõble Supreme Court upholding the 

decision to award the Delhi airport to 

GMR consortium

ÂConcession contracts for airport Phase I 

development have been awarded

Â Invited bids for 45 acres of  real estate 

development

ÂConstruction risk mitigated --

Phase I on track for completion by 

March 08 

ÂSEZ development approval for 500 

acres received

ÂAwarded modernization of the 

Istanbul international airport
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Domestic projects International projects1 2

ÂAwarded contract for 4 new power projects (2,390MW) 

including 

ÂSignificant projects include Orissa Thermal Project 

(1050 MW) and Chattisgarh (1,000 MW)

Â Increased capacity for Badrinath hydro power project to 

300MW

ÂSigned MoU with the promoter for acquisition of Upper 

Marsyangdi Hydro Power Project (125MW x 2) in Nepal

ÂBid for Upper Karnali (300MW) and Arun III (402MW) hydro 

electric projects in Nepal

O
th

e
rs Special Economic Zones Road projects1 2

Â Foray into SEZ development: 3,300 acres SEZ in Tamil 

Nadu 

ÂAchieved financial closure of 4 road projects (Total debt = 

US$448.6mm)

GMR has formed an IBD wing to tap international opportunities
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Key value drivers over the next few years
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Airport Projects1

Power Projects2

International opportunities3

Other value drivers4

ÂHyderabad Airport coming onstream in March 2008

ÂDelhi Airport  -- New terminal by 2010 -- pax capacity of 37 mm from current capacity of 20mm

ÂPotential for significant increase in non -aero revenues

ÂReal estate development in Delhi Airport and Hyderabad airports

ÂAdditional capacity of 2,390 MW will be developed

ÂCommencement of operation of Vemagiri project post availability of gas by December 

2007

ÂTurkey Airport to be under possession by January 2008 and be completed by 2010

ÂPotential monetization of subsidiaries

ÂPlanning to add further ~$500mm assets in roads portfolio including opportunities in NHDP VI

ÂSEZ development in Tamil Nadu expected to be completed over next few years
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Â Participate in future greenfield opportunities in India

Â Invest in up gradation of non metro airports and other brownfield opportunities

Â Bid for the upcoming UMPPs

Â Venture into power transmission

Â Acquire/ jointly develop coal assets to secure fuel supply to power projects

Â Replicate India success in Turkey

Â Accquire stake in global airports

Â Bid for airports, power and roads projects in East Europe and Africa

Â Bid only for BOT projects from NHAI ~ focus on assets in excess of 100 kms

Â Mitigate construction and financial risk by firm pre -bid tie -ups

Â Enter into allied highway infrastructure

Â Participate in the railway freight corridor and other opportunities

Roadmap for driving the future growth
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GMR Infrastructure : A Compelling Investment Story
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Strong play on Indian Infrastructure story:

ÂOver US$ 500 bn investments planned over next five years with private sector / PPP to play significant role

ÂGMR is the best positioned to benefit from this  growth through PPP model

ÂEntry in the MSCI index reinforces the companyõs strength in infrastructure development

1

Diversified Infrastructure player:

ÂSignificant presence across high growth sectors like airports, power and roads

ÂConsistently enjoyed early mover advantage

2

Strong track record: 

ÂExtensive experience of developing and executing projects 

ÂEstablished a reputation of reliability and completion of projects on schedule

3

Balanced revenue mix

ÂHealthy mix of fixed and variable revenue streams across airports, power and roads

4

Strong Management Team

ÂExperienced and strong management team backed by strong partnership with international players

5

Significant growth pipeline

ÂGMR has visible pipeline of projects over next few years: DIAL (2010), GHIAL ( March 2008), etc 

ÂPlans to tap into new opportunities across the entire infrastructure space

ñDomestic Opportunities: Foray into railways; power transmission; real estate development, etc

ñInternational Opportunities: Airports in developing countries, other specific power and roads opportunities

6



Key Investment Highlights
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1 Secular growth in Indian infrastructure

2 Leading infrastructure player with proven track record

3 Unique, diversified portfolio

4 Strong management & global partnerships

5 Robust financial performance
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150.37

76 62

18 8

492

Power Roads Railways Ports Airports Total

X Plan (2002-2007) XI Plan (2007-2012)

ÂIndian economy has shown strong 

GDP growth in FY2007 and 

continues to be among the fastest 

growing economies in the world

ÂResulting in increasing domestic 

consumption and higher capital 

expenditure by corporates across 

sectors

India: Secular growth in infrastructure

Strong growth in Indian Economy
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ÂMid term appraisal of the Xth 5 year plan 

highlighted lack of infrastucture as a key 

impediment to growth of the economy

ÂInfrastructure spend plan targets for the 

XIth plan were revised from 4.6% to 7.5% 

of GDP representing over 140% increase 

over the X plan

Leading  to increase in infrastructure investment 

Source: Consultation Paper, Planning Commission,  2007; Govt of 

India

And increased opportunity for the private sector 

ÂGiven the scale of infrastructure 

spending, the government is 

encouraging private sector 

participation through PPP projects

ÂPrivate sector participation is 

estimated at 30% of total spending 

in the XI plan

US$ bn

0 200 400 600

Power

Roads

Airports

Railways

Ports

Total

Others Private Sector Participation

$40 billion

$27.4 billion

$6.3 billion

$51.6 billion

$13.3 billion

$145.5 billion

Source: Consultation Paper, Planning Commission,  2007; 

Govt of India
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Source: Asian Development Outlook, 2007

GDP growth
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Airports: Quantum leap in Indian aviation sector  creating 

opportunities in airport development

Source: IBEF report on òDiscover Opportunity: Indian Infrastructureó; AAI Website

Â More than 20% growth in passenger 

traffic in the last 3 years

Â Significant growth in the passenger 

traffic and fleet of aircrafts anticipated 

over the next 10 years

Over US$5bn of estimated 

investments in the airports sector 

over the next few years

Airport  Cost ($mm)  Current Status  PPP Particulars  

Restructuring/Modernisation of world class airports  

Delhi 2,225 Under implementation  

X 
Â 26% AAI 

Â 74% Pvt. Consortium of GMR, Fraport, MAPL 

& IDF 

Mumbai 1,532 Under implementation  

X 
Â 26% AAI 

Â 74% Pvt. Consortium of GVK, ACSA & BSD 

Chennai Modalities under 

consideration W 
Â Being developed by AAI 

Kolkata 
1,250 

Under implementation  

W 
Â Being developed by AAI 

Development of Greenfield airports  

Hyderabad 620 Under implementation  Â 26% AAI & Govt. of Andhra Pradesh 

Â 74% GMR group and MAHB 

Bangalore 320 Under implementation  Â A consortium of Siemens, Zurich Airport and 

L&T has been choosen as the strategic JV 

partners 

Navi Mumbai Bids invited 

Pune, Goa, Nagpur & 

Greater Noida 

1,560 Modalities under 

consideration 

X 
Â 74% equity contribution by private entities  

Â 26% by the respective state government and 

AAI (subject to a cap on investment by AAI)  

Upgradation of 35 non -metro airports  

Phase I ð 10 

airports  

Master plan has 

been approved 

Phase II & III ð25 

airports  

1,750 
Master plan yet to 

be approved 

X 
Â AAI to fund th e entire airside and terminal 

development  

Â Commercial development at most of the 

viable airports to be taken up by private 

sector 

 

Significant opportunity for private sector participation

1

2

3

4 Development of merchant airport policy is under consideration

21.7% 23.7%

31.4%

2004-05 2005-06 2006-07

Growth in passenger traffic in India

PAX 

(mm)
59.28 73.34 96.36
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Power:  Increasing private sector participation due to government 

initiatives

Private Sector to contribute over 5 times the capacity achieved in Xth plan

ÂXIth five year plan estimates a total investment opportunity of 

over US$ 40 bn for the private sector in the power sector by 2012

ÂPrivate sector to add over 10.7 GW of capacity by 2012 and 

significant further capacity awarded through the Ultra Mega 

Power Projects

ÂDe regulated power sector to contribute much higher portion of 

the power sector by 2012

Government Initiatives have led to huge opportunity for the private sector participation in the sector

2002-03 2003-04 2004-05 2005-06 2006-07 2007-12

348 MW
0 MW 70 MW

661 MW

1,292 MW

10.7 GW
Achieved in Xth Plan Targeted in XIth plan
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a ÂCharacterized by chronic power shortages with 

peak hour shortage of over 14% in past few years

Â Total capacity of 135 GW highly inadequate given 

the over 9% projected growth in Indian economy

ÂOne of the lowest  per capita consumption across 

developing countries. 

ÂPer capita consumption is expected to double by 

2016 (CEA) requiring rapid increase in generation 

capacity

Significant scope for improvement in power sector

0.6
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2.2
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Cananda US Germany Russia Brazil China India Developing

Countries

Per Capita Consumption (Thousand Kwh/ year)  - 2006

Per Capita Consumption in India is extremely low as compared 

to other countries

Source: UNDP, Human Development Indicators,2006 ; CEA and Crisil Research Power Annual Review 
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Roads: Significant opportunity for private sector participation

India has one of the largest road networks in the world 
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12.3

14.2

6.0

9.0

3.6 3.6

NHDP - I&II NHDP - III NHDP - IV NHDP - V NHDP - VI NHDP - VII

NHDP has planned expenditure of ~US$48bn by 2012

20,000km10,000km14,471km 6,500km 1,000km N/A

Source: NHAI website, Report of the Core Group on the Financing of the National Highway Development Program ðpublished by The 

Secretariat for the Committee on Infrastructure; Government of India presentation on Indian Highways ðEmerging Opportunities fo r 

Profitable partnerships

ÂNational highways constitute only 2% of road network but 

carry ~40% of the total road traffic

Total length = 3.3 million km

2%4%

14%

80%

National Highways

State Highways

Major district roads

Rural & other roads

Govt. has formulated a supportive regulatory framework

Â Provision for encumbrance free land for work

Â Provision for Viability Gap Funding upto 40% of project cost 

on a case to case basis

Â 100% of tax exemption for 5 years, and 30% relief for the 

next 5 years,  to be availed over 20 years

Â Concession period is linked to actual traffic as per Model 

Concession Agreement

Â Right to collect and return toll for BOT projects

Â FDI up to 100% in road sector

2.3

8.6

1.6

8.6

0.4

1.6

NHDP - I&II NHDP - III NHDP - IV NHDP - V NHDP - VI NHDP - VII

Opportunity for private sector participation worth $23bn (08 -12E)

Total=US$48bn

52%48%

Private sector contribution Contribution from other sources
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1 Secular growth in Indian infrastructure

2 Leading infrastructure player with proven track record

3 Unique, diversified portfolio

4 Strong management & global partnerships

5 Robust financial performance
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GMR is one of Indiaõs leading infrastructure players with a proven 

track record across sectors

Â CoD 200MW in Chennai

Â CoD 220MW in Mangalore

Â CoD 389MW in Vemagiri

Â Ventured in airport 

sector

Â Ventured into 

the Power 

sector

FY2007

FY2006

FY2002

FY1999

FY1997

Power Airport Roads Other opportunities

Â Awarded 1,050 MW in Orissa

Â Awarded 180 MW Holi Bajoli

Â Awarded 300MW Alkananda

Â Awarded 160 MW Talong

Â Awarded Hyderabad Airport

Â Awarded Delhi Airport

Â First international Foray ð

Award Sabiha Gokcen Airport 

Turkey

Â 1 Annuity & 3 Toll 

Road Projects

Â Tamil Nadu 

SEZ project

Â 2 annuity road 

projects

ÂEight projects

ÂGross Capacity of 

3,498.5MW

ÂMix of short/long term PPAs

ÂTwo of Indiaõs busiest 

international airports -

Delhi & Hyderabad

ÂModernizing Sabiha Gocken 

Internation Airport in 

Istanbul, Turkey

Â 6 Road Projects

Â 2 operational, 4 under 

implementation

ÂCombined length of 421kms

ÂBalanced mix ð3 Annuities, 

3 Toll-based

ÂSigned MoU for 

development of a 

3,300acres SEZ in Tamil 

Nadu

Â Awarded 1,000 MW in Chattisgarh

FY2001
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1 Secular growth in Indian infrastructure

2 Leading infrastructure player with proven track record

3 Unique, diversified portfolio

4 Strong management & global partnerships

5 Robust financial performance
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Airport projects: A leader in the domestic airports sector with 

strong focus on establishing international presence 

Delhi International Airport

ÂOne of the busiest airports in India 

ÂConcession of 30 + 30 yrs and 

investment of US$ 2,224 mm

Largest Airport Developer in India

Hyderabad International Airport

ÂLargest Greenfield airport in India

ÂConcession of 30+30 years with 

investment of US$ 620 mm

SGIA ðIstanbul Turkey

ÂDevelopment of new international 

terminal and operation of existing 

facility

ÂCurrent pax capacity of 4 mn 

customers and growing at 40%

ÂParticipate in up -coming opportunities in Indian airports 

sector

ÂPosition as premier airports company in India

Strategy for transforming itself into a global operator

Opportunities under consideration:

1

Other greenfield & brownfield airport opportunities2

Â Invest in airports in developing countries with

ÂHigh traffic growth 

ÂNeed for infrastructure expansion

ÂStake acquisition in global airports

ÂEnhance understanding of global airport sector without 

taking on substantial developer role

ÂDe-risk from India centric business

ÂDevelop structural and organizational capabilities for 

future expansion strategy

Plans to bid for Amritsar & Udaipur airport
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Delhi International Airport: Modernization and development of one 

of the busiest airports in the country

  

Concession period 30 + 30 years 

Phases of 

development  

I, II & III  

Land  5,100 acres 

Ultimate pax capacity 100mm (Phase I - 47mm) 

Completion date  2010 (Phase I) 

Estimated project cost  US$2,244mm (Phase I) 

Revenue Share 46% shared with AAI 

 

Project overview Consortium partners

Sponsor Shareholding  

 
50.1% 

 

10.0% 

 
10.0% 

 

3.9% 

 

26.0% 
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Potential for high revenue growth

ÂNational capital of India

ÂHosting of National 

Commonwealth Games in 2010

Â26% passenger traffic growth in 

FY2007

Â54% of the gross revenues in 

FY2007 from non-aero & cargo 

operations

Source Contribution ($mm)  

Equity including internal 

accruals 

 313 

Unsecured loans (trade/lease 

deposit) /equity  

684 

Rupee term loan from 

FIs/Banks 

904 

Foreign currency loan 

from FIs/Banks 

343 

Total  2,244 

 

Financing plan (Phase I)

2.1 3.9

11.9

28.8

Delhi Thailand Hong

Kong

Fraport

Low non -aero revenue per 

passenger (US$- for last FY)

Delhi

21.2%

Mumbai

23.1%

Chennai

9.3%

Other 

43 airports

46.4%

PAX (Dom+Int) distribution in FY2007 

(Total PAX = 96.4mm)

Source: Respective company websites, AAI and GMR Financials
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Master plan to develop a world class passenger terminal by 2010, 

well in time for Commonwealth Games

Land

Bank

New Integrated Terminal  

(T3) by 2010

New Runway (3)

by June 2008

Phase I master plan Details of Phase I development

Efficient planning to minimize impact on existing operations

Â L&T awarded to build the third runway & Terminal 3

ÂOwners Engineers ðAppointed TCE, lahmeyer & Parsons 

Brinckerhoff for T1, T2 & T3 respectively

ÂMatt McDonald - Design


