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1. Determination and statement of reasons 

Notified acquisition GIP V Snow Bidco Limited proposes to acquire 100% of the issued 
share capital of Envol Holdings Limited and its subsidiaries including 
TCR Group. 

Determination The Australian Competition and Consumer Commission has 
determined under section 51ABZE(1) of the Competition and 
Consumer Act 2010 (Cth) that the Acquisition may be put into effect. 

Parties to the Acquisition The acquirer, GIP V Snow Bidco Limited (the Acquirer) proposes to 
acquire 100% of the issued share capital of Envol Holdings Limited 
and its subsidiaries including TCR Group (the Target) 
(the Acquisition). 

The Acquirer is a special purpose vehicle controlled by funds 
managed and/or advised by Global Infrastructure Management, LLC 
(together with is affiliates, Global Infrastructure Management).  

Global Infrastructure Management is the global independent 
infrastructure fund manager of Global Infrastructure Partners (GIP), 
headquartered in New York, United States (US), and primarily 
focused on investing in transportation, energy, waste, water, and 
digital infrastructure sectors. Relevantly to the Acquisition, Global 
Infrastructure Management also holds a 37% interest in Sydney 
Aviation Alliance Holdings Pty Ltd, which fully owns Sydney Airport 
Corporation Ltd. (Sydney Airport). Sydney Airport owns small 
amounts of GSE with which it provides services to airlines. Global 
Infrastructure Management is ultimately controlled by BlackRock, 
Inc. (BlackRock).  

BlackRock is a US company listed on the New York Stock Exchange. 
BlackRock is active in the provision of global investment 
management, risk management and advisory services to 
institutional and retail clients around the world.  

The target is the holding entity of TCR Group (TCR), which is 
primarily active in full-service leasing of ground support equipment 
(GSE) to independent ground handlers, airlines, and airports globally. 
TCR also provides repair and maintenance services for GSE (on both 
leased and third-party fleet) and fleet management services. TCR is 
headquartered in Steenokkerzeel, Belgium.  

In Australia, TCR is involved in the leasing out and maintenance of 
GSE at airports around Australia through various subsidiaries. 

TCR is currently indirectly solely controlled by 3i Group plc. 3i Group 
plc is an international investment company listed on the London 
Stock Exchange, with offices in Europe and North America.  

Overlap and relationship 
between the parties 

There are vertical relationships between Global Infrastructure 
Management and TCR relating to services at Sydney Airport. The 
parties also overlap in the supply of GSE services to airlines at 
Sydney Airport.  

Reasons for determination When making a determination in Phase 1, the Australian Competition 
and Consumer Commission (ACCC) undertakes a competition 
assessment and considers whether it is appropriate for an 
acquisition to be approved or subject to further assessment in 
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Phase 2 in accordance with section 51ABZJ of the Competition and 
Consumer Act 2010 (Cth) (the Act). In doing so, the ACCC must have 
regard to the object of the Act and all relevant matters, including the 
interests of consumers.  

For more information about the ACCC’s approach to considering 
notified acquisitions, see the ACCC’s merger assessment guidelines 
and interim merger process guidelines. 

In conducting its competition assessment, the ACCC has considered 
the information and documents that were submitted with the 
notification form, information submitted by third parties and publicly 
available information.   

The ACCC has determined that the Acquisition may be put into 
effect as it considers that the Acquisition is unlikely to have the 
effect of substantially lessening competition in any market. In 
reaching its decision, and based on the material before it, the ACCC 
makes the following findings. 

• Noting a concern was raised by a third party that the Acquisition 
may reduce competitors’ access to space at Sydney Airport, the 
merged firm would be unlikely to have the ability to foreclose 
rivals’ access to inputs at Sydney Airport as it does not have 
sufficient control over the entities that ultimately control Sydney 
Airport so as to foreclose rivals’ access and Sydney Airport 
would not have the incentive to foreclose rivals’ access.   

• The merged firm would likely continue to be constrained by 
alternative suppliers of GSE services. 

Applications for review A notifying party, or other person who has been allowed to do so by 
the Australian Competition Tribunal, may apply for review if they are 
dissatisfied with the determination. Pursuant to section 100C of the 
Act, applications for review of the determination are to be made to 
the Australian Competition Tribunal before the end of 14 calendar 
days after this statement of reasons was included on the ACCC’s 
Acquisitions Register. To confirm whether there has been any 
application for review, please contact the Australian Competition 
Tribunal. 
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