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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

Airports Infrastructure Limited (“Company”, formerly known as GMR Infrastructure

Ltd.) 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 (“GMR Group”), 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’s website

https://www.gmrinfra.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 ‘forward looking

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’s or the GMR Group’s control 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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Transforming GIL for Growth Phase 

• Earlier and full settlement of the earnouts which were adversely impacted for 2 years due to Covid conditions

• With the subscription of FCCB’s by Groupe ADP, GIL will be further deleveraged by repaying corporate debt 

and also settling most of the contingent liabilities related to GPUIL

• Strategic Partnership with Groupe ADP in early 2020 to create a world class airport platform whereby Groupe 

ADP agreed to purchase 49% stake in GMR Airports Ltd (GAL)

• At the time of the transaction, Groupe ADP had pegged equity earnouts of ~8% of GAL and cash earnouts of 

INR 1,060 Cr to GIL

• Post the above and in line with our stated objective of unlocking value for shareholders, we successfully 

completed the demerger of the non-airport business of GIL into GMR Power and Urban Infra Limited (GPUIL) 

with effect from December 31, 2021

• This resulted in GIL becoming a pure play 2nd largest private airport operator in the world

Strategic Objective of Merger

Our Journey of Creating a Pure Airport Play

Significant Step towards further Strengthening of Balance Sheet to capitalize on Upcoming 

Growth Opportunities
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Broad Contours

GAL, the existing unlisted Airport Platform entity will merge with GIL, the listed 
company. GIL will continue as the listed public entity, post completion of the Merger

GMR Promoters to remain as the single largest shareholders, immediately upon 
completion of merger1

GIL and Groupe ADP will settle the cash earnouts to GIL at INR 550 Cr and the equity 
earnouts whereby GIL’s stake in GAL increases to 55% (pre-merger) from 51%

GIL will raise ~EUR 331 mn (INR 2,900 Cr) from Groupe ADP through a 10-year, 6.76% p.a. 
coupon (Simple Interest) FCCBs due in 2033. Conversion price is INR 43.67/-

Coupon will be accrued till the end of the tenure

Transaction

Settlement

FCCB

Note: 1) on % of paid -up share capital
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Pro-forma Shareholding of GIL

GMR Promoters
58.9%

Public
41.1% GMR Promoters, 

33.7%

Groupe ADP, 
32.3%

Public, 
34.0%

Existing Shareholding Pattern Shareholding Pattern Immediately Post-Merger

• GMR Promoters to remain as the single largest shareholders1, immediately upon completion of the merger 

and will continue to retain management control over GIL

• As part of the merger, Optionally Convertible Redeemable Preference Shares (OCRPS) will be held by 

Groupe ADP without any voting rights

• Groupe ADP will be categorized as co-promoters of GIL and will have commensurate Board representation

% of paid-up share capital

Note: 1) on % of paid -up share capital
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Corporate Structure

GMR Promoters

GMR Airports 

Infrastructure Ltd (GIL)

Groupe ADP

32.3%1

Public

33.7%1

34.0%

Airport 

operating 

Cos

GMR Promoters

GMR Airports 

Infrastructure Ltd (GIL)

Groupe ADP

49%

Public

58.9%

41.1%

Airport 

operating 

Cos

GMR Airports Ltd (GAL)

51%

Pre-Merger Immediately Post-Merger

Minority shareholders of GIL to move closer to the Airport Assets & Cash Flows

% of paid-up share capital
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Rationale of Merger

✓ Greater financial efficiencies by improving the mechanism for upstreaming of free cashflows 

and optimise cost by eliminating additional corporate layers

✓ Deleverage GIL Balance Sheet by repaying corporate debt and settling majority of contingent 

liabilities related to GPUIL1

✓ Improved Balance Sheet will facilitate greater access to growth capital at lower cost

✓ Strengthening the strategic relationship with “Groupe ADP” by bringing them at the Listed 

Company level

✓ Fresh issuance of FCCBs to Groupe ADP will result in reducing cost of capital 

✓ Collapsing the corporate structure will enable minority shareholders of the listed entity to 

move closer to the airport assets and cash flows 

✓ Thereby, eliminating HoldCo/Subsidiary discount usually assigned by the capital markets

Note: 1) GMR Power and Urban Infra Ltd

Strengthening of Relationship

Strengthening of Balance Sheet

Simplified Structure

Financial Efficiencies
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Key Approvals

• The Merger is subject to customary Closing conditions and receipt of requisite approvals from: 

✓ Stock Exchanges

✓ Securities and Exchange Board of India

✓ National Company Law Tribunal

✓ Other statutory and regulatory authorities under applicable laws, and

✓ Respective shareholders and creditors

Merger is expected to be completed within FY24
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Transaction Advisors

Sl No. Advisors Remarks

1 Morgan Stanley India
Financial advisors to GIL solely for the purpose of providing a Fairness 

Opinion on the merger exchange ratio

2 Ernst & Young Valuer appointed by GIL for carrying out valuation and merger exchange ratio

3 KPMG Valuer appointed by GAL for carrying out valuation and merger exchange ratio

4 ICICI Securities
Financial advisors to GAL solely for the purpose of providing a Fairness 

Opinion on the merger exchange ratio

5
Shardul Amarchand

Mangaldas & Co
Acted as the legal advisors



Thank You
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Detailed Corporate Structure Post-Merger

Notes:

1. % of paid-up equity share capital and immediately post merger

2. Includes both direct & indirect holding

3. Duty Free business merged with GHRL 

4. Wholly owned subsidiary of GHIAL w.e.f Nov’18 and MRO business is merged with cargo w.e.f Aug’19

5. Supreme Court upheld Bombay High Court order that had quashed the award cancellation letter by MIHAN and directed MIHAN to sign Concession Agreement

6. To change basis equity conversion of NIIF’s current investment which is in the form of CCDs and can be converted into an equi ty stake of up to 49%

7. Business divested but will operate as the Technical Services Provider until Dec 2026 

GMR Promoters

GMR Airports 

Infrastructure Ltd (GIL)

64% 63%

Hyderabad Airport 

(GHIAL)

Duty Free3

Hotel (GHRL)3

Cargo (GHACLPL)4

MRO4

Advertising (Laqshya)

Real Estate

100%

100%

100%

100%

100%

49%

Operational Under Development Subsidiaries / JVs

Delhi Airport 

(DIAL)

Cargo (Celebi)

Duty Free (DDFS)

Advertising (TIMDAA)

Fuel Farm (DAFFL)

Car Park (DAPS)

Delhi Aviation Services

F&B (TFS)

67%2

50%

40%

90%2

26%

49%

26%

Groupe ADP
32.3%1

Goa Airport

(GGIAL)

Bhogapuram Airport

(Visakhapatnam)

100%6

100%

Crete Airport, 

Greece

Medan Airport, 

Indonesia

49%

Outside India

Nagpur Airport5100% Cebu Airport, 

Philippines

33.3%7

India

Public

33.7%1

34.0%1
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