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DISCLAIMER

All statements, graphics, data, tables, charts, logos, names, figures and all other

information (“Contents”)contained in this document (“Material”)is prepared by GMR

Power and Urban Infra Limited (“Company”)solely for the purpose of this Material

and not otherwise. This Material is prepared as on the date mentioned herein which

is solely intended for reporting the developments of the Company to the investors of

equity shares in the Company as on such date, the Contents of which are subject to

change without any prior notice. The Material is based upon information that we

consider reliable, but we do not represent that it is accurate or complete.

Neither the Company, its subsidiaries and associate companies (“GMRGroup”),nor

any director, member, manager, officer, advisor, auditor and other persons

(“Representatives”)of the Company or the GMR Group provide any representation

or warranties as to the correctness, accuracy or completeness of the Contents and

this Material. It is not the intention of the Company to provide a complete or

comprehensive analysis or prospects of the financial or other information within the

Contents and no reliance should be placed on the fairness on the same as this

Material has not been independently verified by any person.

NONE OF THE COMPANY, THE GMR GROUP AND THE REPRESENTATIVES

OF THE COMPANY AND THE GMR GROUP ACCEPT ANY LIABILITY

WHATSOEVER FROM ANY LOSS OR DAMAGE HOWSOEVER ARISING FROM

ANY CONTENTS OR OTHERWISE ARISING OUT OF OR IN CONNECTION

WITH THIS MATERIAL.

This Material is published and available on the Company’swebsite

www.gmrpui.com which is subject to the laws of India, and is solely for information

purposes only and should not be reproduced, retransmitted, republished, quoted or

distributed to any other person whether in whole or in part or for any other purpose

or otherwise.

Any reproduction, retransmission, republishing or distribution of this Material or the

Contents thereof in certain jurisdictions may be restricted by law and persons who

come into possession of this Material should observe such laws and restrictions if

any.

This Material and any discussions which follows may contain ‘forwardlooking

statements’relating to the Company and the GMR Group and may include

statements relating to future results of operation, financial condition, business

prospects, plans and objectives, are based on the current beliefs, assumptions,

expectations, estimates, and projections of the directors and management of the

Company about the business, industry and markets in which the Company and the

GMR Group operates and such statements are not guarantees of future

performance, and are subject to known and unknown risks, uncertainties, and other

factors, some of which are beyond the Company’sor the GMR Group’scontrol and

difficult to predict, that could cause actual results, performance or achievements to

differ materially from those in the forward looking statements. Such statements are

not, and should not be construed, as a representation as to future performance or

achievements of the Company or the GMR Group. In particular, such statements

should not be regarded as a projection of future performance of the Company or the

GMR Group. It should be noted that the actual performance or achievements of the

Company and the GMR Group may vary significantly from such statements. All

forward-looking statements are not predictions and may be subject to change

without notice.

This Material is not and does not constitute any offer or invitation or

recommendation or advise to purchase, acquire or subscribe to shares and other

securities of the Company or the GMR Group and not part of this Material shall

neither form the basis of or part of any contract, commitment or investment decision

nor shall be relied upon as a basis for entering into any contract, commitment or

investment decision in relation thereto. Prospective investors in the Company or the

GMR Group should make its own investment decisions and seek professional

advice including from legal, tax or investment advisors before making an investment

decision in shares or other securities of the Company or the GMR Group.

Remember, investments are subject to risks including the risk of loss of the initial

principal amount invested; past performance is not indicative of future results.

REGULATORY AUTHORITIES IN THE UNITES STATES OF AMERICA, INDIA,

OR OTHER JURISDICTIONS, INCLUDING THE SECURITIES AND EXCHANGE

COMMISSION AND THE SECURITIES AND EXCHANGE BOARD OF INDIA

(“SEBI”),HAVE NEITHER APPROVED OR DISAPPROVED THIS MATERIAL OR

DETERMINED IF THIS MATERIAL IS TRUTHFUL OR COMPLETE. ANY

REPRESENTATION TO THE CONTRARY MAY CONSTITUTE A CRIMINAL

OFFENSE.
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Visionary Leadership - Building Institution For Perpetuity… 

GM Rao 

Chairman 

•Founder Chairman of the GMR Group

•Since 1978, he has successfully led the 

Group creating infrastructure assets of 

national importance

Srinivas Bommidala

Managing Director 

G. Subba Rao 

Executive Director

G Kiran Kumar 

Group Director

B V N Rao 

Group Director

INDEPENDENT DIRECTORS ON GPUIL BOARDGROUP DIRECTORS ON GPUIL BOARD

Madhva 

Bhimacharya

Terdal  

Executive Director

Suresh Lilaram Narang 

•Ex-Board member of Mandiri

Securities

•Ex-Chief Country Officer of the 

Deutsche Bank in Indonesia

•41 years of experience in 

Capital Market and Investment 

banking

Emandi Sankara Rao 

•Ex-MD and Ex-CEO of IFCI

•Served in IFCI, IIFCL, IDBI, 

MDI and ILD

•30 years of top management 

and 8 years of Board Level 

experience

Vissa Siva Kameshwari

•Worked with RPG Enterprises, 

Mercer Consulting (India), 

KPMG, Ashok Leyland, A.F. 

Fergusons & Co.

•CA with 24 years of experience 

in management consultancy 

and industry experience

Satyanarayana Beela

•Ex- vice chancellor of Andhra 

University

•Ph.D from IIT Delhi

•45 years experience in 

industrial, teaching & research 

and administrative areas

S.K. Goel

•Ex-Chairman & MD of IIFCL, 

UCO Bank

•Ex-Executive director of 

Allahabad Bank

•Ex-Chief Vigilance officer of 

Bank of India 

I.V. Srinivasa Rao

•Worked with LIC, Assam Petro 

Chemicals, Sonar Caps & 

Lamps, Gold Star Group.

•CA and CS with over 43 years 

of work experience
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Vision & Values

ñGMR Group will be an Institution in perpetuity that will build Entrepreneurial 

Organizations, making a difference to Society through creation of Valueò

HUMILITY
We value intellectual modesty 

and dislike false pride and 
arrogance

ENTREPRENEURSHIP
We seek opportunities ï

they are everywhere

TEAMWORK & RELATIONSHIPS
Going beyond the individual -
encouraging boundary less 

behavior

DELIVER THE PROMISE
We value a deep sense of 

responsibility and self - discipline, to 
meet and surpass on commitments 

made

LEARNING & INNER EXCELLENCE
We cherish the life long 

commitment to deepen our self 
awareness, explore, experiment 

and improve our potential

SOCIAL RESPONSIBILITY
Anticipating and meeting 

relevant and emerging 
needs of society

RESPECT FOR INDIVIDUAL
We will treat others with 

dignity, sensitivity and 
honor

GMR Vision

Our Values and Beliefs Family Constitution  

Run the family like business and run the 

business like family

V A family vision that is in sync with 

the business vision

V Defines family governance structure, 

rights and responsibilities of family 

members in business and outside of  

business

V Codifies agreed ways of  decision 

making within the family
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Committed to “Giving Back To The Community" through 

GMR Varalakshmi Foundation

ñTo make sustainable impact on the human development of under-

served communities through initiatives in education, health and 

livelihoodsò

Mission of  GMR 

Varalakshmi Foundation

Our Four Pronged approach
Through 

“Our Projects”

ÁWorking with communities where:

o Group has business operations-

25 locations in India & 1 in

Nepal

o 350+ school & 35 K students

o Vocational training to ~44K

ÁGHIAL recognized as an example

of “Reachingout to Bottom of

Pyramid”in 2012/13

Through 

“Personal Philanthropy”

ÁStarted from Rajam (A.P) in 1991

ÁPersonal Holding in the Group -

pledged to foundation by GM Rao

ÁFamily Constitution ensures

donation by the family members to

the Foundation

GMR 
Varalakshmi 
Foundation

Education

Health, 
Hygiene & 
Sanitation

Community 
Development

Livelihood

5
*National Voluntary Guidelines for Responsible Business published by Ministry of Corporate Affairs
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Diversified Infrastructure Player

1bn Tons+
Coal reserves, 

total resources 

~2.9 bn tons

4.8 GW
Of total generation 

capacity, over 2.8 

GW commissioned

4 nos.
Of highway 

projects covering 

~350 km

~1,285 acres
Of land at strategic 

locations, 

integrated industrial 

development

417 km
Of railway 

tracks getting 

constructed

Energy

SIRs

Highways

EPC
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Corporate Structure

•Includes both direct & indirect holding, ** GMRôs 30% stakedivested for USD 420 mn

53%* 100%* 100%

GMR Power and Urban Infra Ltd. 

(GPUIL)

100%*

Operational Projects Stake Operational Projects Stake Annuity Projects Stake Projects Stake

Warora Plant (Coal) 100% Rajahmundry Plant (Gas) 45% Pochanpalli 100% Krishnagiri SIR 100%

Kamalanga Plant (Coal) 93% Wind Projects 100% Chennai ORR 90%

Vemagiri Plant (Gas) 100%

Solar Power Projects 100% Under Development 

Talong HPP 99%

Bajoli Holi Project 79.9% Ambala Chandigarh 100%

Alaknanda Project 100% Hyderabad Vijaywada 90%

Upper Karnali Project* 73%

GMR Highways Ltd Special Investment Region

Under Construction / Development 

(Hydro)
Coal Mines (Indonesia) BOT (toll) Projects

PT Golden Energy Mines

(PT GEMS)**
30%

GMR Energy Other Energy Assets



Energy Business
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Diversified Portfolio of Energy Business

Warora

(Maharashtra)
Kamalanga, (Orissa)

Vemagiri, (Andhra Pradesh)

Bajoli Holi, (Himachal Pradesh)

Rajahmundry, (Andhra Pradesh)

PT Gems, Indonesia

Kamalanga (Coal, 1050MW1)

Note: (1) Excludes 350MW of Unit 4 which is yet to be developed

Key energy assets performing at 

healthy PLF; steady improvement 

over years

Vemagiri (388 MW)

Rajahmundry (768 MW)

Bajoli Holi (Hydro, 180 MW)

72%

Long term off-take

Fuel linkage
63%

73%
64%

77%
82%

FY18 FY19 FY20 FY21 FY22

PLF

84%

91%

100%

Long/Medium term off-take

Fuel linkage
73% 76%

83%
75%

66%

FY18 FY19 FY20 FY21 FY22

PLF

Other Assets

Warora (Coal, 600MW)

√ Substantially Contracted Power Supply
Power Offtake is contracted through long term
PPAs with State Electricity Boards

√ Strong Fuel Linkage
Robust fuel supply chain with confirmed linkages
and E-Auction from Coal India

√ Improving PLF at asset level

√ 100% contracted under a long term PPA with

State Govt.

√ Debt free asset

√ Operated intermittently based on availability of

gas

√ 45% ownership; 55% held by lenders

√ Successfully implemented debt resolution plan

with lenders

√ COD declared on March 28, 2022

√ All 3 units are tied up under long term

PPA

Hydro assets to add to 

profitability

Gas based plants - Encouraging 

government outlook on gas supply

√ Visibility over gas supply with ramp-up in gas

production at ONGCôsand RILôsgas fields

√ Well suited for integration of RE capacity, for

meeting peak requirements and RTC power

using gas along with RE

√ 1.6GW Hydro power capacity (under

development)

√ ~28MW of operational renewables

(solar + wind) capacity

PT Gems (Indonesia)

√ Divested for USD 420 mn

Coal mines
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Diversified Portfolio of Power Projects

Project 
Warora

(Maharashtra)

Kamalanga

(Orissa)

Vemagiri

(Andhra Pradesh)
Bajoli Holi

(Himachal Pradesh)

Fuel Coal Coal Gas Hydro

Ownership 100% 93% 100% 79.9%

Installed Capacity 600 MW 1,050 MW * 388 MW 180 MW

CoD September 2013 March 2014 September 2006 March 2022

Power Off-take
•91% contracted through long 

& medium term PPA
•84% of the capacity contracted 

through long term PPA

•100% regulated tariff 

•23 years PPA with Andhra 

Pradesh & Telangana

•~100% of capacity contracted 

through long term PPA

Fuel Linkage
•Confirmed linkage from Coal 

India Ltd. for entire contracted 

capacity

•Confirmed linkage from Coal 

India Ltd. for entire contracted 

capacity

•Gas not available since FY13

•Plant operated under eRLNG

scheme during FY16 & FY17

•Run of the river facility

PLF**
•75% in FY21

•66% in FY22

•77% in FY21

•82% in FY21

•Operated till FY12

•Operated in FY17 under 

eRLNG scheme

-

Others
Debt resolution with lenders in 

advance stage
•Debt-free plant

*   excludes 350MW of Unit 4 which is yet to be developed



12

Other Energy Projects

Fuel Gas

Ownership 45%

Capacity 768 MW

CoD •October 2015

Current Status

•Executed Resolution Plan approved by 100% of lenders 

o Debt of INR 24 bn brought down to a Sustainable Debt of INR 11 bn

o Balance Debt of INR 9.4 bn converted into Long Dated CRPS @0.1% coupon repayable from 17th to 

20th year

Rajahmundry Power Plant (Andhra Pradesh)

Mine Location Indonesia

Ownership 30%

Resources 2.9 bn Tons

Reserves 1 bn+ Tons

Sales Volume 
34.0 mn tons in CY20 (θ 10%)

29.5 mn tons in CY21 (μ 13%)

PT Gems1

1. GMR’s 30% stake divested for USD 420 mn



Urban Infrastructure & Transportation
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Diversified Portfolio of Toll and Annuity projects

Hyderabad

Adloor-Gundla Pochanpalli(Annuity)

GMR Stake 100%

Length (Kms) 103

Concession Period End Sep 2026

CoD July 2009

Annity receipts (p.a.) INR 1,084 mn

Chandigarh-Ambala (Toll)

GMR Stake 100%

Length (Kms) 35

Concession Period End May 2026

CoD Mar 2009

Traffic Growth (FY17-20)* ~7%

Hyderabad-Vijaywada (Toll)

GMR Stake 90%

Length (Kms) 181

Concession Period Mar 2035

PCoD Dec 2012

Traffic Growth (FY17-20)* ~6%

Chennai Outer Ring Road (Annuity)

GMR Stake 90%

Length (Kms) 30

Concession Period End Dec 2030

PCoD June 2013

Annuity receipts (p.a.) INR 1,243 mn

EPC Capability

Successful completion of 9 Highway 
projects within stipulated time

Operations & Maintenance

Efficiently managing O&M and Periodic 
maintenance

GMR’s Expertise Across the Project Lifecycle

Divestment

Churning of capital and maximizing 
returns for stakeholders: Demonstrated 

track record of divesting 3 projects

Note : * FY21 numbers not considered since it was affected by Covid-19
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Highway Business - Key Developments

Hyderabad Vijayawada Project

•Trafficθ5% QoQ; θ41% YoY to 11.8 Mn PCUs in Q1FY23

−On February 28, 2022, Sole Arbitrator has released his report on the claim quantification under

Change-in-Law and awarded gross claim of INR 16.7 bn

−Report submitted by Sole Arbitrator was taken on record and the matter is listed for hearing

before Delhi High Court

Ambala Chandigarh Project

•Traffic was impacted due to farmer’sagitation from October 12, 2020 until December 14, 2021

−Declared Force Majeure (FM) under the Concession Agreement (CA) and has notified NHAI

−As per the CA, SPV is entitled to compensation for FM event by way of extension in concession

period, reimbursement of O&M cost, etc.

−Claim for FM (upto September 30, 2021) has been filed. SPV has received adhoc payment from

NHAI. Balance claim amount is under verification and is expected to be received in due course
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Highway Business - Key Developments

Chennai ORR Project

•GCORR received an award of INR 3.4 bn plus interest against Government of Tamil Nadu (GoTN)

which was challenged by GOTN in Madras High Court

−Single Bench, Madras High Court upheld Tribunal Award and dismissed the challenge of GoTN

−Further, High Court awarded 9% p.a. interest on pre-award claim

−SPV has filed the execution petition in High Court to realize the decretal amount and was taken

up in the Court during June 2022. The matter is adjourned for August 2022.

Pochanpalli Project

•SPV challenged Arbitral Tribunal’saward in Delhi High Court, on the interpretation of the Major

Maintenance Clause (as per Concession Agreement) and rejection of claims for reimbursement of

Major Maintenance cost incurred by the SPV

−Delhi High Court in its order (April 2022) held that SPV is entitled to reimbursement of Major

Maintenance cost incurred as the same was not warranted since the roughness index of Project

Highway was below 2000 mm/km (which is permissible as per Concession Agreement)

−Delhi High Court also directed NHAI to release wrongly deducted annuity amount (along with

interest) to SPV

−SPV will undertake Major Maintenance on the Project Highway as and when roughness index

goes beyond permissible threshold instead of every 5 years period
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Urban Infrastructure – Potential to Unlock Value

Kakinada Special Investment Region: ~10,400 Acres

•Divestment1 of Group’s entire stake in KSEZ1

•Completed the divestment and received first tranche considerations

−Received ~INR 16.9 bn out of the total consideration of INR 27.2 bn

−Additionally, ~INR 10.3 bn is to be received in next 2-3 years which is contingent upon certain

agreed milestones

Krishnagiri Special Investment Region: ~1,285 Acres

•~110 acres under discussion for sale to an agency of Tamil Nadu Govt.

•Next phase of development being planned for ~270 acres under Joint Venture with TIDCO2

•Industrial cluster catering to electronics, automobile, logistics, engineering and aerospace sectors

Note: 1 Kakinada SEZ Limited 

2 Tamil Nadu Industrial Development Corporation –TIDCO is a Government agency in the state of Tamil Nadu, India
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EPC in Dedicated Freight Corridor Projects

Kanpur

Mughalsarai

•Dedicated Freight Corridor is INR 820 bn project

undertaken by DFCCIL (a wholly owned public

sector undertaking of Ministry of Railways)

•Corridor under construction - Eastern (Ludhiana

to Kolkata) & Western (Dadri to Mumbai)

•GMR along with JV partner has been

awarded contract to construct a part of the

DFC Eastern Corridor:

•Above section of the project is fully funded

by World Bank - no anticipatory revenue

risk

GMR’s Scope
Length 

(KMs)

Contract

Value (INR 

Bn)

Mughalsarai to New 

Karchana (UP)
181 24.2

New Karchana to New 

Bhaupur (UP)
236 26.6

TOTAL 417 50.8

GMR’s stretch 

of work

Status update

•Construction Progress: Physical progress of ~84% for package 201 and ~93% for package 202 is

completed as of June 30, 2022

•Presently, approved project completion timelines is until December 2022

DFCC’s Project Network GMR’s Scope and Highlights



Strategy and Way Forward
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India’s Energy Sector is Undergoing a Paradigm Shift

Sources: IHS, Niti Aayog, TERI, etc.; EEaS = Energy Efficiency as a Service; CCUS = Carbon Capture, Utilization and Storage

V Power trading expected to grow by 2X to become a $13B+ industry by 2026

V Other green energy businesses (EEaS, CCUS, etc.) also expected to mirror sharp growth seen in 

developed markets  

Green Hydrogen: India to become major hub for 

Green Hydrogen production and exports 

C

B EV Infrastructure: Exponential growth in charging stations as 

EV penetration grows

2.5-3k

# charging stations (2021)

80-100k

Projection (2025)

100%+ CAGR

Distribution & Smart metering: High potential as focus on 

reducing AT&C loses via private sector participation and 

deploying smart meter continues 

D

A Renewables: Sharp growth expected in upstream 

renewable generation 

175 GW
Target for 2022 

500 GW
Target for 2030 

Rooftop 

Solar

40 GW

Utility 

Solar

60 GW

Wind

60 GW

Others

15 GW

20 

MT

2050 Green H2 

projections

Cost of Green H2 expected to 

decrease significantly

Central & state governments providing strong tailwinds through subsides, 

fast-track clearance, mandatory %EV in fleets, etc.

Poor financials for State discoms Ą private sector participation getting promoted by 

government; upcoming Electricity Amendment Bill to delicense sector

National Green Hydrogen Policy with 10-20% target green hydrogen 

consumption in select sectors already launched

(FY20)

~ $4/kg

(FY50)

~ $2/kg

$95B2020 market size

2020 Share of private players

Europe &

Central 

Asia

45%7-8%
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by 

2025
(Govt. ambition)
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We Aim to be a Top Tier Cognitive Intuitive Clean Energy Company

Enhance value of our 

existing businesses

3 pillars of our strategy going forward

Nurture & develop 

new opportunities in 

the green ecosystem 

Create value in exciting adjacent areas

• Aim for higher 

utilization of asset & 

efficiency 

improvement 

measures

• Tie up open 

capacities -

innovative PPA 

models including 

RTC

• Operational 

efficiency 

improvement of 

thermal plants

• Operationalize gas 

assets

• Embrace technology led 

solutions

• Scale power trading 

business by offering new 

products & services, 

diversify customer base

• Selectively foray into 

customer facing businesses 

• Enhance value through 

differentiated service 

offerings using new-age 

technology solutions

• Continue focus on 

hydro & explore 

additional 

opportunities like 

hybrid power 

solutions

• Explore distributed 

segments like 

electric mobility & 

storage solutions 

• Enhanced focus on 

carbon neutrality as 

a service
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Clearly Defined Strategies to Capitalize on the 

Attractive Industry Prospects

¸Expedite the receipt of arbitration claims

¸Monetize the existing assets in phase wise manner
Highways

¸Conclude the current monetization efforts:

¸~ 110 acres under discussion for sale to an agency of Tamil Nadu Govt.

¸Next phase of development being planned for ~270 acres under Joint 

Venture with TIDCO

¸Target Industrial players in  electronics, automobile, logistics, and 

engineering sectors

Krishnagiri SIR

¸Grow on asset light mode through railways EPC

¸Continue growing the order book

¸Participation in railway stations development bids through PPP

EPC
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`

`High focus on 

innovative, asset-

light, platform-based 

and technology-

oriented business 

models 

Deploy efficient 

capital structure and 

access green 

financing 

Enter strategic 

partnerships with 

global reputed 

majors and 

institutes of 

excellence

Invest in emerging 

start-ups in 

cleantech 

ecosystem where 

there are potential 

synergies 

Build on our group’s 

strengths and 

leverage 

infrastructure assets 

and businesses of 

the group as a 

launch pad for new 

offerings

Principles

To Operationalise the Strategy We Envision to Follow 

5 Overarching Principles



ESG Practices
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ESG - GPUIL

Environment Profits

•Strict governance principles through guided values of the

organization and all the secretarial compliances in place

• Internal audits, MAG audits keep processes very transparent

•Regular Board meetings conducted to keep Board updated on all

aspects

• Periodic training of employees on the CoC guidelines

• Risk management framework and governance process, including

SOPs around risk assessment and mitigation

Governance

•GWEL plant certified for Quality (ISO 9001), Energy (ISO 55001) and

Water (ISO 45001). GKEL is certified for ISO 14001 and ISO 50001

•GWEL celebrated Environment Day by organizing Awareness

Campaign in School & Colleges, Undertaken mass plantation (5000

Nos.) inside plant. GKEL quantifies Carbon sequestration from

plantation initiatives

• GKEL has taken initiatives to reduce water consumption required for

the plant process by 33% in last 8 years. The plant has also

increased Ash utilization to 122%

•GWEL has taken many initiatives to reduce scope-3 GHG emission

•GWEL bagged Gold award –Sharva Shresta Suraksha Puraskar

award -2021 from M/s National Safety Council of India

• DFCC has an ISO 14001 certified Environmental Management

System (EMS)

• Highways sector have adopted measures to reduce energy

consumption by converting conventional HPSV streetlights to LED

•Trial of plastic mix overlay for road major maintenance carried out for

improving durability. Saving of natural resources by using recycled

method like Hot in place recycled (HIPR) in maintenance and

maximizing Recycling during upgradation

People

• Learning and Development

V There were 47 business/corporate trainings conducted in Q1FY23

apart from plant specific trainings

V 3938 work hours of training provided covering 519 unique

permanent employees in the Q1FY23. 35% male and 47% female

employees have already undergone at least one training in Q1

CSR Spend (Q1FY23) - INR 4.2 mn

Total beneficiaries - Over  30,000

•CSR activities implemented in the thrust areas of Education, Health

and Livelihoods

•CSR Activities at GMR Warora Energy Ltd. (GWEL) received ISO

26000 certification

• Considering the onset of monsoon, farmers at different project

locations were supported with sugar free and kuber variety paddy

seeds, vegetable seeds etc.

• Support to fish farming and Azolla farming is being provided at

Kamalanga (GKEL)

• Several health camps and health awareness programs organized

apart from supporting Govt. school students with workbooks,

notebooks etc.



Summing Up
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Key Takeaways

03

Continued focus on deleveraging via divestments/ equity capital transaction with marquee partners01

Aim to be a top tier cognitive intuitive clean energy company of the future05

Strong underlying macro fundamentals02

Positioning EPC Business to become a key player in the Railway Sector

Strong management and leadership teams with ability to successfully build strong businesses

06

Proven track record of developing and operating a diversified portfolio of infrastructure

projects with relatively stable & long-term income streams04


