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A. Application of the Act

Section 29A(1) of the Act provides that a person may apply at any time for an assessment 

under the investor test that is not part of an application for consent under the Act.4  

The application may include persons who together are contemplating an overseas investment 

transaction, and persons who would be associates of those persons should the transactions go 

ahead.5  

The investor test is met in respect of an investor if you are satisfied that: 

• None of the investor test factors are established;6 or

• Any investor test factor or factors that are established do not make the investor

unsuitable to own or control any sensitive New Zealand assets.

To make a determination under s 29A, you must also be satisfied that none of the relevant 

overseas person(s) or individuals with control have been an investor in respect of a transaction 

of national interest for which consent was declined for reasons connected to that investor 

under section 20C.7 

B. Assessment

This section describes the Applicant, assesses whether the investor test is met, and assesses 

whether a determination can be made under s 29A. 

Business Activities 

The Applicant is engaged in the development, operation, and maintenance of airports. Its 

business activities include airport design, construction, managing day-to-day activities, and 

maintaining service standards for safety and efficiency. 

The Applicant has 7 airports in operation and 2 under development. Its key operations are in 

Delhi, Hyderabad, Goa and Medan.  

Ownership and control 

GMR Airports Limited is primarily based in India and is ultimately owned by GMR Group, 

Groupe ADP, and is publicly listed.  

GMR Airports International B.V. is an intermediary company and its registered business office 

is in Amsterdam. It is wholly owned by GMR Airports Limited, and holds GMR Airports 

Limited‘s investments in various countries. 

4 Section 29A(1) of the Act. 
5 Section 29A(7) of the Act. 
6 Section 18A of the Act. 
7 Section 29A(5) of the Act. 
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Sadhu Ram Bansal 

Ramachandran Mundayat 

Sankara Rao Emandi 

Subba Rao Amarthaluru 

Alexandre Guillaume Roger Ziegler Additional Independent Director of 

GMR Airports Limited 
Anil Chaudhry 

Antoine Roger Bernard Crombez 
Alternate Director to Mr. Philippe Pascal 

at GMR Airports Limited 

Erik Reijnierse Managing Director of GMR Airports 

International B.V. 
Philip Thomas Walter Rutovitz 

Prakash Kumar Diwan 

Managing Director of GMR Airports 

International B.V. and proposed director 

of NZ SPV 

John Michael Thorman* Director of NZ SPV (to be incorporated) 

Summary of investor test 

The relevant overseas persons and individuals with control established none of the factors 

contained in section 18A(4) of the Act, therefore we consider the investor test has been met. 

Transactions of national interest 

None of the relevant overseas person(s) or individuals with control have been an investor in 

respect of a transaction of national interest for which consent was declined for reasons 

connected to that investor under section 20C.  

For this reason, LINZ are not aware of any circumstances which prevent a determination being 

made under s 29A(5). 

C. Conclusion

For the reasons set out in this report, we consider that the investor test has been met in 

relation to the listed entities and overseas individuals, and there are no circumstances which 

prevent a determination being made. 

We refer you to Attachment 1 to review the Proposed Decision and from page 2 of this 

Assessment Report to record your decision. 
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D. Attachments

Proposed Decision 

Ownership Structure 
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