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Forward-looking statements
This Presentation does not constitute an offer to sell or an invitation or solicitation of an offer to purchase any securities and has been prepared for informational purposes only from
information supplied by Fairfax India Holdings Corporation (“Fairfax India” or the “Company”) and from third-party sources indicated herein.

While the Company believes such third-party sources to be reputable, such third-party information has not been independently verified. The Company makes no representation or
warranty, expressed or implied, as to the accuracy or completeness of such information.

Any graphs, tables or other data demonstrating the historical performance of Fairfax India or its Indian Investments contained in the presentation are intended only to illustrate past
performance and are not necessarily indicative of the future performance of Fairfax India or its Indian Investments.

This Presentation may contain forward-looking information within the meaning of applicable securities legislation. Forward-looking statements may relate to the Company’s or an Indian
Investment’s future outlook and anticipated events or results and may include statements regarding the financial position, business strategy, growth strategy, budgets, operations,
financial results, taxes, dividends, plans and objectives of the Company. Particularly, statements regarding future results, performance, achievements, prospects or opportunities of the
Company, an Indian Investment, or the Indian market are forward-looking statements. In some cases, forward-looking statements can be identified by the use of forward-looking
terminology such as ‘‘plans’’, ‘‘expects’’ or ‘‘does not expect’’, ‘‘is expected’’, ‘‘budget’’, ‘‘scheduled’’, ‘‘estimates’’, ‘‘forecasts’’, ‘‘intends’’, ‘‘anticipates’’ or ‘‘does not anticipate’’ or
‘‘believes’’, or variations of such words and phrases or state that certain actions, events or results ‘‘may’’, ‘‘could’’, ‘‘would’’, ‘‘might’’, ‘‘will’’ or ‘‘will be taken’’, ‘‘occur’’ or ‘‘be achieved’’.
The Company cautions readers not to place undue reliance on these forward-looking statements which speak only as of their dates. The Company is under no obligation to update or alter
such forward-looking statements as a result of new information, future events or otherwise, except as may be required by applicable law.

Forward-looking statements are based on the opinions and estimates of the Company as of the date of this Presentation, and they are subject to known and unknown risks, uncertainties,
assumptions and other factors that may cause the actual results, level of activity, performance or achievements to be materially different from those expressed or implied by such forward-
looking statements, including but not limited to the following factors: oil price risk; geographic concentration of investments; foreign currency fluctuation; volatility of the Indian securities
markets; investments may be made in foreign private businesses where information is unreliable or unavailable; valuation methodologies involve subjective judgments; financial market
fluctuations; pace of completing investments; minority investments; reliance on key personnel and risks associated with the Investment Advisory Agreement; lawsuits; use of leverage;
significant ownership by Fairfax may adversely affect the market price of the subordinate voting shares; weather risk; taxation risks; emerging markets; economic risk; and trading price of
common shares relative to book value per share risk. Additional risks and uncertainties are described in the Company’s annual information form which is available on SEDAR at
www.sedar.com and on the Company’s website at www.fairfaxindia.ca. These factors and assumptions are not intended to represent a complete list of the factors and assumptions that
could affect the Company. These factors and assumptions, however, should be considered carefully.

The preparation of financial statements requires management to make estimates and assumptions that impact the reported amounts of assets and liabilities, the disclosure of contingent
assets and liabilities, the reported amounts of income and expenses and the calculation of the Net Asset Value of the Company during the reporting periods. Financial information
provided throughout this Presentation is prepared in accordance with IFRS, unless otherwise noted.
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Fairfax India performance

FIH BVPS: CAGR 8.7%

Sensex US$: CAGR 5.7%

FIH BVPS has grown at a CAGR of 9% since IPO, outperforming the 
US$ Sensex by 300bps which has grown 6% during this period.
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Growth in book value

Note: Fairfax India’s 6-year compound annual growth in book value per share is calculated since its January 
2015 IPO at $10 per share

Compound Annual Growth Rate

1 Year 6 Years
(Since IPO)

Fairfax India's book value per share (3.1%) 8.7%

US$ S&P BSE Sensex 30 12.8% 5.7%

% Change

INR / USD (2.3%) (15.2%)

At December 31, 2020
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Asian equity markets in 2020

(% change, in US$ terms)

China 35.7%

Vietnam 15.2%

India 12.8%

Sri Lanka 8.0%

Malaysia 4.2%

Hong Kong (3.0%)

Thailand (8.3%)

Singapore (10.2%)
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Performance for shareholders

($ millions, except per share data) 2020 2019 2018 2017 2016 2015

Book value per share 16.37 16.89 13.86 14.46 10.25 9.50

Common shareholders' equity 2,447 2,578 2,118 2,132 1,075 1,013

Shares outstanding (millions) 149.5 152.6 152.9 147.4 104.9 106.7

Total cash and investments 3,066 3,237 2,696 2,660 1,261 997



 Repurchased 3.2 million shares in 2020 for $29 million, or $9.14 per 
share

 Over the last three years, bought back 5.6 million shares (3.6% of the 
total outstanding) for $64 million, or $11.40 per share
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Share buybacks



 Completed first investment grade debt issue in February 2021
 $500 million of 7-year unsecured senior notes with a coupon of 5%

 Proceeds used to repay most of the outstanding bank borrowings
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Financial strength

($ millions) 2020 2019 2018 2017 2016 2015

Cash and public securities 996 1,067 1,039 1,470 734 803

Total borrowings 547 547 547 400 224 0

Common shareholders' equity 2,447 2,578 2,118 2,132 1,075 1,013

5 yr

average

Borrowings to common shareholders' equity 22% 22% 21% 26% 19% 21% --

Cash and public securities to borrowings 2.5 1.8    1.9      1.9      3.7      3.3      --
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Summary of investments

* Since Fairfax India’s investment in IIFL Holdings in 2015, it has split into four separate listed companies; 5paisa was spun-off in 2017, and in 2019 IIFL Holdings spun-off IIFL Wealth 
and IIFL Securities, and was concurrently renamed IIFL Finance

Date of Initial Amount Fair Value at Annualized

($ millions) Investment Ownership Invested Dec 31, 2020 Return

Bangalore International Airport March 2017 54% 653       1,396          23.8%

IIFL companies* December 2015 306       382             9.2%

Sanmar Chemicals Group April 2016 43% 199       339             16.9%

CSB Bank October 2018 50% 170       214             13.7%

Privi Speciality August 2016 49% 55         138             24.3%

Seven Islands Shipping March 2019 49% 84         103             13.2%

NCML August 2015 90% 188       101             -12.4%

Fairchem Organics February 2016 49% 19         55               23.5%

National Stock Exchange July 2016 1% 27         73               29.0%

Saurashtra Freight February 2017 51% 30         33               2.3%

Other Indian Investments 132       173             19.9%

Total 1,863    3,007          



 India elected a pro-business government in 2014, led by Narendra Modi –
reelected for another 5-year term with an even stronger majority in 2019

 Significant progress in ‘ease of doing business’ – from 130th ranked to 63rd 
in 3 years(1)

 Implementation of a single Goods and Services Tax is intended in the long 
term to increase productivity, inter-state trade and tax revenue

 Aadhaar Act is enabling increased digitalization of India through direct 
delivery of government subsidies and services

 More than 400 million bank accounts set up for the unbanked

 Health insurance provided to the 500 million poorest citizens of India

 Ensured every household had electricity and cooking gas
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Compelling long-term opportunity in India

(1) Source: World Bank.



 Strong historical growth rates – India is currently ranked the 5th largest 
economy by GDP(1) of nearly $3 trillion, an increase of nearly $1 trillion 
since Fairfax India’s inception in 2015

 Young median population at ~28 years old – the workforce is expected to 
grow significantly(2)

 India continues to attract strong foreign capital inflows
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Compelling long-term opportunity in India

(1) Source: World Bank.
(2) Source: United Nations, Department of Economic and Social Affairs, Population Division.
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 Corporate tax rate reduced from 35% to 25% – among the lowest in Asia, at par 
with world average

 Labour reforms
 Announced 4 new labour codes that subsume a multitude of existing labour laws to 

eliminate complexity (India has more than 40 Central and 100 state labour laws)

 Agricultural reforms
 Ended the monopoly of Agricultural Produce Marketing Committee (APMC) which 

restricted farmers ability to sell outside the APMC

 Permitted contract farming where companies can enter into advance agreements with 
farmers for defined procurement

 Toned down the Essential Commodities Act which sought to control prices of certain 
commodities

 Rs 2 trillion in Production Linked Incentives
 Incentives to boost manufacturing capacities in electronics, pharmaceuticals, automobiles 

and chemicals to reduce imports and encourage exports
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Pace of free market reforms has continued during pandemic



 Privatization of several government-owned companies

 Higher FDI limit in the insurance sector of 74%

 30% increase in rail and road capex

 Medium-term $1.8 trillion infrastructure plan 

 Incentives to build and buy affordable housing

 Significant investment in public health, including free COVID-19 vaccines

 Creation of a bad bank to ease the bad loan crisis and recapitalize banks

 No increase in taxes
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Budget 2021 – strongly growth oriented



Private sector 
bank with 454 
branches and 
319 ATMs  
across India

50% FIH 
ownership

Public

Warehousing

Collateral 
management of 
agri commodities

 NBFC

90% FIH 
ownership

10-yr convertible 
debentures

Private

US$ 1.86 Billion Investments Completed

US$188m

 India’s 3rd

largest airport

Monopoly asset

Real estate 
assets

54% FIH 
ownership

Private

US$653m

PVC and 
caustic soda 
producer

43% FIH 
ownership

Private

US$281m

US$199m US$84m

Ocean-
going 
tankers

49% FIH 
ownership

Private

Fairfax India investments
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US$30m

Container freight 
stations

Non‐vessel 
operating 
common carrier 
business

51% FIH 
ownership

Private

US$170m

SANMAR

BIAL

 Wealth and asset 
management

 13.8% ownership

 Diversified financial      
services and products

 26.5% ownership

 NBFC – loans & 
mortgages

 22.4% ownership

 Discount digital broker

 26.6% ownership

4 separately-listed Cos:

US$74m

 Aroma chemicals

 48.8% ownership

 Public

 Oleo chemical and 
nutraceuticals

 48.8% ownership

 Listed Dec 2020

US$159m other
- $108m liquid public equities
- $51m private equities (NSE 

and India Housing Fund)

2 separately-listed Cos:



Bangalore International Airport
- One of the fastest growing airports in the world
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Bangalore International Airport Limited (BIAL)

*Average ROE over the last 5 years

Ownership % 54.0%

Initial investment date Mar 2017

Amount invested $653

Fair value - Dec 31, 2020 $1,396

Annual rate of return 23.8%

Multiple of net investment 2.1x

(Rs billions - IGAAP/Ind-As) Mar 31, 2016 Dec 31, 2019 Dec 31, 2020

Total assets 39.6              90.7              106.9            

Shareholders' equity 12.0              34.6              29.2              21%

Revenue 11.4              14.3              6.0                

Net earnings (loss) 4.2                4.6                (5.3)               

Return on equity 35.3% 13.3% -18.3% 17% *

Twelve months ended Compound

Annual Growth



 Pandemic had a significant impact on the business

 Passenger numbers dropped from 34 million in 2019 to 14 million in 2020

 Cargo operations less impacted (not suspended during the shutdown)

 Took advantage of the opportunity to make operational improvements

 Managed cash flow without cutting permanent staff

 Tariffs for the third control period will be significantly higher

 Valuation remains unchanged 
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BIAL – business update



 Plans to expand capacity to more than 90 million passengers by 2034 
are underway

 Construction of a second runway is now complete (operational in Dec 2019)

 Construction of the first phase of its second terminal expected to be completed 
in the next two years, increasing capacity to 50 million passengers

 Adopted plans for phase two of its second terminal (2029 – 70 million 
passengers) and a third terminal (2034 – 90 million passengers)

 India’s first on-Airport Public Bonded Warehouse operational in Mar 2020 and 
first dedicated courier terminal operational in Jan 2021

 Incorporated a real estate SPV and finalized plans for development of 
the first 176 acres of land

18

BIAL – valuation



 Fairfax India created a new subsidiary, Anchorage Infrastructure Investment Holdings (‘Anchorage’), which 
will be its flagship vehicle for airport and other infrastructure investments in India

 Signed a definitive agreement to transfer a 43.6% interest in BIAL to Anchorage and sell an 11.5% interest 
in Anchorage to OMERS for $130 million, valuing BIAL at $2.6 billion

 Fairfax India intends to complete an IPO of Anchorage

 Transaction would significantly increase proportion of public securities in Fairfax India’s portfolio, from 
~30% to over 70%
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Anchorage Transaction and Prospective IPO

100%

BIAL Anchorage

54% equity 100% equity

FINAL STRUCTURE

BIAL

Anchorage

CURRENT STRUCTURE

11.5% equity

43.6% equity

10.4% equity

88.5% equity
FIH intends to 
complete IPO



Sanmar Chemicals Group
Major PVC and Caustic Soda ManufacturerSANMAR
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Sanmar Chemicals Group

SANMAR

Ownership % 42.9%

Initial investment date Apr 2016

Amount invested $199

Fair value - Dec 31, 2020 $339

Annual rate of return 16.9%

Multiple of net investment 1.6x

(Rs billions - Ind-As) Mar 31, 2016 Dec 31, 2019 Dec 31, 2020

Total assets 93.9              146.1            157.0            

Shareholders' equity (deficit) (6.1)               (2.2)               (1.3)               

Revenue 36.4              50.6              51.2              7%

Net earnings (loss) (5.3)               (13.2)             (10.6)             

Twelve months ended Compound

Annual Growth



 Improving financial performance despite significant disruptions 
caused by the pandemic

 Positive PVC market conditions with growing demand and 
constrained supply

 Indian business took full advantage of market conditions

 Egypt production ramp up was delayed due to pandemic-related 
international travel restrictions

 Focused on debt reduction through equity raises in India and Egypt

Sanmar – business update
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SME
BANKING

RETAIL 
BANKING

WHOLESALE
BANKING

454 branches and 319 ATMs 
across India
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CSB Bank

Ownership % 49.7%

Initial investment date Oct 2018

Amount invested $170

Fair value - Dec 31, 2020 $214

Annual rate of return 13.7%

Multiple of net investment 1.3x

*Average ROE over the last 5 years

(Rs billions - IGAAP) Mar 31, 2016 Dec 31, 2019 Dec 31, 2020

Total assets 156.5            177.8            215.0            

Shareholders' equity 8.9                20.2              21.4              20%

Net revenue 4.3                7.4                12.0              24%

Net earnings (loss) (1.5)               (0.8)               1.2                

Return on equity -16.8% -3.9% 5.4% -3% *

Twelve months ended Compound

Annual Growth



 Strong operating performance despite a weak economy due to the 
pandemic

 22% growth in loan advances

 48% growth in net interest income

 Net interest margin improved to 5.2%

 Net non-performing assets reduced to 0.7%

 Capital adequacy ratio of 21%

 Reorganization of business verticals is complete and key management 
positions filled

 New President of the bank appointed
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CSB Bank – business update
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IIFL Wealth

*Average ROE over the last 5 years

Ownership % 13.8%

Initial investment date May 2019

Amount invested $191

Fair value - Dec 31, 2020 $167

Annual rate of return -5.0%

Multiple of net investment 0.9x

(Rs billions - IGAAP/Ind-As) Mar 31, 2016 Dec 31, 2019 Dec 31, 2020

Total assets 14.7              115.7            88.0              

Shareholders' equity 12.3              30.6              29.7              20%

Revenue 5.9                9.2                9.4                10%

Net earnings 1.7                2.9                2.6                10%

Return on equity 13.8% 9.4% 8.9% 14% *

Twelve months ended Compound

Annual Growth
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IIFL Wealth – business update

 Converted to work from home for most of its employees to protect 
clients and employees from the pandemic

 Good digital tools and strong product offerings sustained the business 
in a difficult investment environment

 Adapting well to new SEBI rules for mutual fund commissions

 Remedying overcapitalization by paying out a larger percentage of 
earnings as regular and special dividends

 Target to return ROE to former levels of 20%



 Diversified NBFC – home, gold, microfinance, 
construction and SME business loans

 $5.8 billion AUM

 2,400 branches across 25 states in India

 18,000+ employees

 6 million customers
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IIFL Finance

(1) Based on the total amount invested in the former IIFL Holdings and includes the distribution of IIFL Wealth and 
IIFL Securities to shareholders in the IIFL Holdings reorganization in 2019 and the spinoff of 5paisa in 2017

(2) Average ROE over the last 5 years

Ownership % 22.4%

Initial investment date Dec 2015

Amount invested $0

Fair value - Dec 31, 2020 $131

Annual rate of return 15.8%

Multiple of net investment 1.7x (1)

(Rs billions - IGAAP/Ind-As) Mar 31, 2016 Dec 31, 2019 Dec 31, 2020

Total assets 192.2            312.5            371.6            

Shareholders' equity 24.6              48.1              52.3              17%

Net revenue 11.2              26.0              31.3              24%

Net earnings 3.4                7.5                5.7                12%

Return on equity 13.7% 15.6% 10.9% 13% (2)

Twelve months ended Compound

Annual Growth



 Strong operating performance despite a weak economy due to the 
pandemic

 17% growth in loan assets under management

 Net interest margin at an all-time high of 7.4%

 Capital adequacy ratio of 21%

 Conservative loan to value ratios

 Trading at low valuations

 Share price has more than doubled in 2021
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IIFL Finance – business update



2nd largest tanker private shipping company in India



Seven Islands
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*Average ROE over the last 5 years

(Rs millions - IGAAP/Ind-As) Mar 31, 2016 Dec 31, 2019 Dec 31, 2020

Total assets 6,029            16,972          18,033          

Shareholders' equity 2,953            7,912            9,199            27%

Revenue 2,950            5,750            9,020            27%

Net earnings 943               855               1,598            12%

Return on equity 31.9% 10.8% 17.4% 17% *

Twelve months ended Compound

Annual Growth

Ownership % 48.5%

Initial investment date Mar 2019

Amount invested $84

Fair value - Dec 31, 2020 $103

Annual rate of return 13.2%

Multiple of net investment 1.2x



 Second largest private tanker shipping company in India

 Had one of its best years ever

 Revenue grew 57%

 Net earnings grew 87%

 Shareholders’ equity increased 16%

 Planned IPO by June 2021
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Seven Islands – business update



Other Investments

Major capital markets player in 
Indian financial services

 Largest stock exchange in India
 India’s fastest growing 

discount broker

 Leading container freight station 
at Mundra port

 India’s leading exporter, manufacturer & 
supplier of aroma chemicals

Warehousing, collateral management of 
agri commodities and NBFC

Oleochemicals and neutraceutical
and health products




