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Disclaimer 

The information contained in this presentation is provided by InterGlobe Aviation Limited (the “Company”) to you solely for your reference. This document is being given solely for your 
information and for your use and may not be retained by you and neither this presentation nor any part thereof may be (i) used or relied upon by any other party or for any other purpose; (ii) 
copied, photocopied, duplicated or otherwise reproduced in any form or by any means; or (iii) redistributed, passed on or otherwise disseminated, to any other person without the prior written 
consent of the Company. Although care has been taken to ensure that the information in this presentation is accurate, and that the opinions expressed are fair and reasonable, the information is 
subject to change without notice, its accuracy is not guaranteed and has not been independently verified. No representation, warranty, guarantee or undertaking (express or implied) is made as 
to, and no reliance should be placed on, the accuracy, completeness or correctness of any information, including any projections, estimates, targets and opinions, contained herein, and 
accordingly, none of the Company, its advisors, representatives or any of its directors assumes any responsibility or liability for, the accuracy or completeness of, or any errors or omissions in, 
any information or opinions contained herein. None of the Company, its advisors, representatives and its directors, officers, employees or affiliates nor any other person accepts any liability (in 
negligence, or otherwise) whatsoever for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection therewith 
  
The statements contained in this document speak only as at the date as of which they are made, and the Company expressly disclaims any obligation or undertaking to supplement, amend or 
disseminate any updates or revisions to any statements contained herein to reflect any change in events, conditions or circumstances on which any such statements are based. By preparing this 
presentation, none of the Company, its management, and their respective advisers undertakes any obligation to provide the recipient with access to any additional information or to update this 
presentation or any additional information or to correct any inaccuracies in any such information which may become apparent. This document does not constitute or form part of and should not 
be construed as an offer to sell or issue or the solicitation of an offer to buy or acquire securities of the Company or its subsidiary or affiliates in any jurisdiction or as an inducement to enter into 
investment activity. No part of this document, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment decision 
whatsoever. You acknowledge that you will be solely responsible for your own assessment of the market and the market position of the Company and that you will conduct your own analysis 
and be solely responsible for forming your own view of the potential future performance of the business of the Company. This document is not financial, legal, tax or other product advice.  
  
This presentation contains statements that constitute forward-looking statements which involve risks and uncertainties. These statements include descriptions regarding the intent, belief or 
current expectations of the Company or its officers and information currently available with them including with respect to the consolidated results of operations and financial condition, and 
future events and plans of the Company. These statements can be recognised by the use of words such as “expects”, “plans”, “will”, “estimates”, “intends” or words of similar meaning. Such 
forward-looking statements are not guarantees of future performance and involve risks and uncertainties, and actual results may differ from those in the forward-looking statements as a result of 
various factors and assumptions. You are cautioned not to place undue reliance on these forward looking statements, which are based on the current view of the management of the Company on 
future events. No assurance can be given that future events will occur, or that assumptions are correct. Neither the Company nor its advisors or representatives assume any responsibility to 
amend, modify or revise any forward-looking statements, on the basis of any subsequent developments, information or events, or otherwise.  
  
This presentation includes certain industry data and projections that have been obtained from industry publications and surveys. Industry publications and surveys and forecasts generally state 
that the information contained therein has been obtained from sources believed to be reliable, but there is no assurance that the information is accurate or complete. Neither the Company nor 
any of its advisors or representatives have independently verified any of the data from third-party sources or ascertained the underlying economic assumptions relied upon therein. All industry 
data and projections contained in this presentation are based on data obtained from the sources cited and involve significant elements of subjective judgment and analysis, which may or may 
not be correct. For the reasons mentioned above, you should not rely in any way on any of the projections contained in this presentation for any purpose.  
  
The distribution of these materials in certain jurisdictions may be restricted by law and persons into whose possession these materials comes should inform themselves about and observe any 
such restrictions. 
  
This presentation and the information contained herein does not constitute or form part of any offer for sale or subscription of or solicitation or invitation of any offer to buy or subscribe for any 
securities of the Company, nor should it or any part of it form the basis of, or be relied on in connection with, any contract or commitment whatsoever. This presentation is not an offer of 
securities for sale in the United States. Securities may not be offered or sold in the United States absent registration or an exemption from registration.  
  
By accessing this presentation, you accept that this disclaimer and any claims arising out of the use of the information from this presentation shall be governed by the laws of India and only the 
courts in New Delhi, India, and no other courts, shall have jurisdiction over the same. 
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IndiGo’s Journey  

The Challenges 

Many More Opportunities Ahead 

Financial Overview 

Appendix 



R=255 

G=255 

B=255 

R=83 

G=86 

B=90 

R=151 

G=153 

B=155 

R=83 

G=86 

B=90 

R=55 

G=72 

B=154 

R=155 

G=163 

B=204 

R=0 

G=175 

B=238 

R=127 

G=215 

B=246 

R=220 

G=36 

B=31 

R=237 

G=145 

B=143 

R=0 

G=176 

B=185 

R=153 

G=223 

B=227 

Market Leadership and Consistent Results 

3 

Total 46 Destinations:  39 Domestic + 7 International 

(1) Source: CAPA, based on number of passengers carried for Q1FY18 

(2) Source: CAPA India Research, based on seat capacity 

(3) Source: SAP, based on CASK ex Fuel for 15 largest LCCs in terms of ASKs 

Largest domestic carrier with 41.0%(1) 

market share and 4th largest LCC 

globally(2) 

No-frills product; 136 A320 aircraft 

with 180/186 all-economy seats 

One of the lowest cost carriers(3) in 

the world 

26% RPK CAGR FY2012-17 

Consistent profitable growth and 

shareholder value creation, even 

during difficult times 
International 
Domestic 

Srinagar 

Visakhapatnam 

Varanasi 

Thiruvananthapuram 

Vadodara 

Patna 

Nagpur 
Raipur 

Pune 

Ranchi 

Mumbai 

Singapore 

Muscat 

Jammu 

Kathmandu 

Kolkata 

Jaipur 
Lucknow 

Indore 

Kochi 

Kozhikode 

Delhi 

Dibrugarh 

Imphal 

Hyderabad 
Goa 

Dubai 

Guwahati Dimapur 

Bhubaneshwar 

Chennai 

Chandigarh 

Agartala 
Ahmedabad 

Bengaluru 

Coimbatore 

Bagdogra 

Bangkok 

Amritsar 

Doha 

Dehradun 

Mangalore 

Madurai 

Sharjah 

Port Blair 

Udaipur 
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IndiGo Stands for Three Things 

4 

  

Low Fares 

On Time 

Courteous, 

Hassle Free 

Service 
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IndiGo‘s Leadership Position is Recognized Globally 
    

5 

Best Low Cost Airline in Central Asia/India - 8 Years in a Row 

Best Operational Excellence Worldwide (Single Aisle Category) 
Airbus—2017 

Emerging Company of the Year 
• ET Awards for Corporate Excellence 2016 

Outstanding Performance and Profitability 
• Order of Merit - CAPA—2016 

Best Low Fare Airline – Domestic 
• Air Passengers Association of India 2016 

One of the Leading On-Time Performers  
(Asia-Pacific region) 
• Flightstats Annual Airline On-Time Performance 

Service Awards 2016 

Company of the Year 
• Business Standard Awards for Corporate 

Excellence 2016 

Favorite Domestic Airline  
• Condé Nast Travelers’ Readers’ Travel Awards 

2016 
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 16.7  

 49.2  

FY2012 FY2017

 62.0  

 67.7  

FY2012 FY2017

IndiGo is the Primary Driver of Aviation Growth in India… 

6 

24.2% CAGR 

1.8% CAGR 

Capacity (Available Seat Kms in Billions)  

Source: CAPA India Research, based on domestic operations 

Year ended Mar 31st of respective year 

Industry excluding IndiGo  
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…And, is the Primary Driver of Capacity in India 

7 

All Other Airlines 

Domestic capacity added over the last 5 years(1) 

IndiGo 
85% 

15% 

Source: CAPA India Research, based on domestic operations 

(1) Capacity (ASK) added between FY 2012-17 

Year ended Mar 31st of respective year 
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FY2009 FY2010 FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 Q1FY18

IndiGo Kingfisher GoAir Jet Airways Air India Ltd. SpiceJet Vistara Others

IndiGo is the Market Leader in Indian Aviation 

8 

Market Share Based on Number of Domestic Passengers 

12.5% 

28.2% 

28.1% 

15.1% 

10.4% 

2.9% 

0.0% 

41.0% 

3.4% 
0.0% 

17.6% 

12.0% 

13.0% 

8.4% 
4.7% 

Jet 

Airways(2) 

SpiceJet 

Air India(3) 

GoAir 

Vistara 

Kingfisher(1) 

Others(4) 

IndiGo’s Business Model is a Clear Winner 

Source: CAPA India Research 

(1) Kingfisher’s FY09 numbers include Air Deccan. Kingfisher ceased operations in Q3 FY2013 

(2) Jet Airways’ numbers include JetLite 

(3) Air India’s numbers include Air India Express and Indian Airlines 

(4) Others include Trujet, Air Pegasus, Air Costa, AirAsia India, Air Carnival, Alliance Air, MDLR, Paramount and Zoom Air 

2.8% 
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Only Consistently Profitable Airline in India Since FY2009  

9 

FY2009 FY2010 FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 

Ceased Operations 

Profitable through industry cycles 

         

X X X X 

X      X X 

X X X X X X X X 

X     X X X X 

X   X X X X X X Jet Airways  

SpiceJet 

Air India(1) 

GoAir 

Kingfisher 

N/A 

Source: CAPA India Research 

(1) Based on provisional results for FY2017 

Year ended Mar 31st of respective year 

X 

X 
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Delivering Superior Performance 

10 

Successful Track Record of Delivering Strong Annual Growth 

Largest(1) and Most Profitable(2) Airline in the World’s Fastest Growing 

Aviation market  

One of the Lowest Cost Carriers in the World(3) 

(1) Source: CAPA, based on number of passengers carried for Q1FY18 

(2) Source: CAPA India Research, based on cumulative profits since FY09 

(3) Source: SAP, based on CASK ex Fuel for 15 largest LCCs in terms of ASKs 



The Challenges 
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Expand talent pool with deep functional expertise learned at “smart” large airlines 

 Recent additions in finance, revenue management, crew scheduling, airport operations,… 

Pratt & Whitney and Airbus working aggressively to resolve issue  

 Engine issues expected to be resolved by late 2018/early 2019 

 In the interim, working to secure additional spare engines to reduce operational disruptions 

12 

Manage for Size and Address Operational Issues 

II. Airport Infrastructure Constraints 

I. Continue to Strengthen Organization to Efficiently Manage an Ever Larger Operation 

III. Performance of A320neo GTF Engines 

Mumbai largely closed; Delhi, Bengaluru, Chennai, etc. will become issues in a few years 

 Second Mumbai airport under construction, new terminal in Delhi, second runway in Bengaluru,.. 

 Introduction of 232 seat A321neos starting in 2018 will help slot maximization 



Many More 

Opportunities Ahead 
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Opportunities Ahead 

14 

Build upon Domestic Leadership 

1 

Exploit International Opportunities with Thought and Caution  

2 

Execute Optimal Aircraft Financing Strategy 

3 
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#3 largest aviation market(1,2) in 

the world 

One of the Fastest growing 

aviation markets globally  

Strong GDP growth of 7.1% in 

CY16 and 7.2% in CY17E 

India: Large and Fast Growing Aviation Market 1 

One of the Largest Passenger Markets Globally(1,2) 

#1 3.3% 

CY2016 Growth(2) 

#2 10.7% 

#3 23.5% 

#4 1.4% 

(1) Source: CAPA India Research 

(2) As of 2016 in terms of domestic passenger traffic of respective countries 
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 0.10  

 0.39   0.41  
 0.49  

 0.66  

 1.04  

 2.76  

India Vietnam China Indonesia Thailand Malaysia USA

Annual Domestic Seats per Capita (FY17) (1)  

1 

Penetration Low even in comparison with other Asian countries 

Source: CAPA India Research  

(1) Based on population data for CY16 and seats data for FY17 

And Yet, India is Significantly Underpenetrated 
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Continue to grow A320neo fleet 

Upgauge with A321neos in CY2018  

Tap new markets with Turbo-Props 

Between FY2017 and FY2020, expect 

capacity to grow at CAGR of about 

20%(1) 

 
36 cities not served by IndiGo but capable of landing 

A320 or B737 family of aircraft 

Cities where IndiGo is present 

1 

Currently Present in 39 Domestic Cities  To Increase Network Depth and Breadth 

Source: CAPA India Research  

(1) Based on existing delivery schedule 

Build Upon Domestic Leadership 
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Take traffic from international hubs and from 

high cost non-stop operators 

Take advantage of well established and large 

domestic feed network  

Enter market by leveraging IndiGo’s low cost 

operations 

2 

India’s International Hubs Reside Outside India 

Europe: London, Frankfurt and Paris 

Middle East : Dubai, Abu Dhabi and Doha 

South East Asia: Singapore and Bangkok 

Pursue Both Organic and Inorganic Opportunities 

Long Haul Operations present a Large Opportunity  Uniquely Positioned to Capture the Opportunity 

Exploit International Opportunities with Thought and Caution  
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3 

Diversify Fleet Financing Strategy Successful Large LCCs Aircraft Ownership% 

 No risk of near term technological obsolescence with 

A320neos 

 Historically, free cash was allocated between 

corporate needs and dividends 

 Now, corporate needs will also include aircraft 

ownership costs 

 Unencumbered aircraft create future financing 

flexibility and stronger balance sheet 

 Complement sale & leasebacks with aircraft 

ownership to lower overall costs 

(% of total fleet as on Mar-17) 

Source: CAPA India Research 

13% 

73% 
80% 

89% 91% 

87% 

27% 
20% 

11% 9% 

Easyjet JetBlue Southwest Ryanair

Owned/Finance Lease Operating Lease

Optimize Fleet Financing Strategy to Maximize Shareholder Value  



Financial Overview 
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 2.77  

 3.64  

 4.95  

 5.98  

Air India(2) SpiceJet Jet Airways 

FY2017 CASK ex Fuel(1) (US¢/ASK) 

Source: SAP 

(1) Air India based on FY15. AirAsia India and GoAir audited financials unavailable 

(2) Air India data represents mainline operations 

True Low Cost Carrier in India 

IndiGo Has a Unique Competitive Advantage 

21 
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2.39 

2.77 
2.83 

3.64 

4.95 

5.98 

2.35 
2.51 

3.08 

3.91 

4.98 

2.86 

3.58 

4.42 
4.63 

5.04 

5.49 

6.71 

One of the Lowest Cost Carriers Globally 

CASK ex Fuel(1,2,3) (US¢/ASK) 

Asia EMEA Americas 
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d
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n
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a
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r 
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d
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n
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a
rr
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n
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a
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ie
r 

Source: SAP 

(1) 15 largest global LCCs by ASKs and Indian carriers (AirAsia India and GoAir audited financials unavailable) 

(2) Global LCCs data based on most recent annual audited financials of respective airlines 

(3) Indian carriers data based on FY17 financials except for Air India (based on FY15) 

(4) Air India data represents mainline operations 

In
d

ia
n
 C

a
rr

ie
r 

22 

Norwegian  Ryanair  
Wizz 
Air  

Southwest  
AirAsia 

(Malaysia)  
Jet 

Airways  
Spice 
Jet  

Cebu 
Pacific  

JetBlue  WestJet  EasyJet  Volaris  
Spirit 

Airlines  
Gol Air India(4) Azul Pegasus 
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IndiGo’s Current Profit Margins are Suppressed 

23 

Hiring/Training pilots, flights 

attendants, etc well before 

new flights 

Infrastructure added well 

before new capacity 

Pushes up system CASK  

 

New markets take at least  

6 months to mature  

25% of capacity addition 

every year drags down system 

RASK 

RASK 

CASK 

…yet, IndiGo delivers superior EBITDAR margins 

Capacity(1) CAGR of 25% in last 5 years 

(1) In terms of ASKs 
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1,279 

13,042 
16,592 

5,918 

8,111 

2.3% 

9.4% 8.9% 

12.9% 

14.1% 

FY2012 FY2015 FY2017 Q1FY17 Q1FY18

Increasing Revenue and Profits 
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Total Revenue(1) 

Net Profit and Margin(1) 

(INR mn) 

(INR mn) 

(1) FY12 and FY15 financials are as per I-GAAP and the remaining numbers are per Ind-AS 

(2) Based on operating revenue 

57,181 

143,199 

193,696 

47,415 
59,555 

FY2012 FY2015 FY2017 Q1FY17 Q1FY18

Net Profit Margin(2) 
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10,262 11,627 

44,326 

22,162 

51,888 

8,925 
28,654 

49,106 
39,804 

49,959 

19,187 

40,281 

93,432 

61,966 

101,847 

34.6% 28.9% 

50.3% 

FY2012 FY2015 FY2017 Q1FY17 Q1FY18

Increasing Cash Generation 
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EBITDAR and EBITDAR Margin(1) 

Total Cash 

(INR mn) 

(INR mn) 

(1) FY12 and FY15 financials are as per I-GAAP and the remaining numbers are per Ind-AS 

(2) Based on operating revenue 

(3) Free cash comprises of current investments, cash and bank balance excluding deposits under lien, deposits with a maturity of more than 12 months from the 

reporting date excluding any deposits under lien whereas Restricted Cash comprises of all bank deposits under lien and non-current investments 

Restricted Cash(3) Free Cash(3) Total Cash / FY Revenue(2) 

8,619 

38,425 

54,408 

15,538 
19,618 

15.5% 
27.6% 

29.3% 

33.9% 34.1% 

FY2012 FY2015 FY2017 Q1FY17 Q1FY18
EBITDAR Margin(2) 
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We are Focused on Building a Great Company 
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Foundation in Place for The Many Opportunities Ahead 

Consistently Profitable for 9 Years While Most Competitors Struggled 

Market Leader(1) with Focus on Profitable Growth 

Strong Brand Recognition and Award Winning Service 

Structural Cost Advantages Enhanced as A320neo Fleet Grows 

Shareholder Value Creation through Profitability and Growth 

Executive Team Experienced in Navigating Through Industry Cycles 

(1) Source: CAPA, based on number of passengers carried for Q1FY18 



Appendix 
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Industry-Veteran Promoters and Experienced Management 
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Experienced and reputed Promoters with significant experience in the Industry and a history of value creation 

Group Managing Director of InterGlobe Enterprises 

Non-Executive Director of InterGlobe Aviation 

Over 27 years of experience in the travel, aviation 

and hospitality industry 

Rakesh Gangwal, Promoter and Director 

Non-Executive Director of InterGlobe Aviation 

Former President and CEO of US Airways 

Held senior management positions with United 

Airlines, Air France, US Airways and Worldspan 

Technologies (Chairman and CEO) 

Over 32 years of aviation experience 

Boards served: US Airways, CarMax, Office Depot, ….. 

Rahul Bhatia, Promoter and Director 

10 years at IndiGo (since inception) and 13 years of 

industry experience 

Served as general counsel for InterGlobe enterprises 

Previously practiced law and has served as General 

Counsel for InterGlobe Enterprises 

Rohit Philip, Chief Financial Officer 

Over 22 years of experience in finance with 18 years 

of experience in aviation industry 

At United Airlines, he held various senior executive 

positions including Senior Vice President, Corporate 

Strategy and Business Development; Vice President, 

Financial Planning and Analysis 

Previously, also worked at Xerox Corporation as 

Corporate Vice President and Treasurer 

Aditya Ghosh, President and Whole-time Director 

 

Executive team with experience in navigating through industry cycles 



Thank You 


