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We made a strong start to 2015 in the first half of the year.  Passengers served grew at 8%, while revenue 
grew at 17% YoY. Strength in aviation and commercial (duty free, catering and retail) due to favorable FX 
was instrumental, while new IT projects also contributed the topline. EBITDA growth was at 21% and  
operating leverage continued. Net profit grew at 4%, mainly due to non-cash items, such as deferred 
taxes. 
 
In the second quarter we distributed a total of TRY306m in dividends as cash, corresponding to a payout 
ratio of 50% and a dividend yield of 3.5%.  In the future, we are going to continue to abide by our ΨǎƳŀǊǘ 
ƎǊƻǿǘƘΩ strategy  and balance growth with dividends. 

 
Medinah airport renovation project was completed in the second quarter and after trial runs, the opening ceremony was honored 
by King Salman of Saudi Arabia. It was also a pleasant surprise for us to celebrate both Ramadan and the opening of the new 
terminal together.  We are very proud to serve the second holy city of Islam with an airport ǘƘŀǘΩǎ truly at global standards.  
 
The duty free operation in Oman, Salalah also started in the second quarter, as our strategy of also growing outside the TAV 
ecosystem through our service companies starts to bear fruit. The vertically integrated airport system we have built puts us in the 
forefront at this industry. While we are always keen to improve ourselves, we have also started selling know-how across the world 
through our training company, TAV Academy. Through our airport and service companies we now provide services in 64 airports 
across the world and this number will grow. 
  
LΩŘ like to take this opportunity to thank all members of the TAV Airports family for their uncompromising effort in building what we 
know as TAV today. 

 

/9hΩǎ aŜǎǎŀƎŜ 
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Dr. M. Sani Sener 
CEO & Executive Board Member 



Highlights of 2015 First Half Results 

QConsolidated EBITDA* of  ϵ221m     (+%21 vs 1H14) 
 

Q Robust EBITDA growth, due to operating leverage, lower concession & 
rent, favorable FX movement 
 

* IFRIC 12 adjusted 

QConsolidated revenue* of  ϵ508m              (+17% vs 1H14) 
 

Q Strength in aviation, commercial and IT services  

QNet profit  of ϵ88m       (+4% vs 1H14)  
 

Q Affected by lower financial income and deferred tax turning negative 
 

 
QNet debt of ϵ1.014m        (+3% vs 1H14) 

 

 
Q Almost flat yoy, thanks to robust cash generation 

 

Q 48m passengers served                                (+8% vs 1H14) 
 

Q 6% like-for-like growth, +2% from Milas Bodrum domestic terminal 
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21% EBITDA Growth YoY 

IFRIC 12  
Adjusted Financials 

(in mϵ, unless stated otherwise) 1H14 1H15 Chg %  

Revenue 435,1 507,8 17% 

EBITDA 182,8 220,7 21% 

EBITDA margin (%) 42,0% 43,5% 1,4ppt 

FX Gain (Loss) 0,9 6,3 n.m. 

Deferred Tax Income (Expense) 7,6 (1,9) n.m. 

Net Profit(1)  85,2 88,4 4% 

Capex(2) 61  43  -29% 

{ƘŀǊŜƘƻƭŘŜǊǎΩ Equity 593 731 23% 

Net Debt 984 1.014 3% 

Average number of employees 13.907   14.730   6% 

Number of passengers (m) 44,6  48,0  8% 

- International   25,3  26,6  5% 

- Domestic   19,2  21,4  11% 

Duty free spend per pax (ϵ) (3) 13,4  14,9  11% 
όцύ     !ǘǘǊƛōǳǘŀōƭŜ to equity holders of the company 

(2) Adjusted to exclude effects of IFRIC  12 accounting change (see pg. 14, 15) 

(3) Transfer numbers are tentative and subject to change 

 

 

Source:  TAV Airports Holding, DHMI, TAV Tunisia, TAV Macedonia, Georgian Aviation Authority, 

TIBAH , MZLZ  
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QPax+8%: 6% like-for-like growth, +2% from Milas Bodrum domestic 
terminal 
 
QAtaturk Int +8% (Istanbul transfer share 39%, same as 1H14) 

QRevenue +17% Significant increase in aviation income 
(strong USD vs EUR), increase in DF revenue, revenue from 
newly established logistics company (BTA) and IT services. 

 
Q46% aero, 54% non-aero 

QEBITDA +21% Strong EBITDA growth due to operating 
leverage, lower concession & rent, favorable FX movement 

QNet Profit +4% mostly affected by lower finance income 
and deferred tax turning negative 

QFX Gain: Caused by monetary revaluation, due to strong 
USD vs EUR in 1H15 and active FX management policy  

QNet Debt +3%: Almost flat yoy, thanks to robust cash 
generation 

Q Spend per Pax from ϵ13.4 to ϵ14.9, due to excellent 
performance of  Istanbul. 



 Passenger Growth Continued 
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QIstanbul: 8% international pax growth with 10% increase 
in int-to-int transfer pax. 
 
QSpearheaded by THYΩǎ ŦƭŜŜǘ ŜȄǇŀƴǎƛƻƴ 

QAnkara: Some SunExpress flights turned over to THY 

QIzmir: Domestic driven by THY & Onur 

QGazipasa: THY and Anadolu Jet introduced year round 
domestic flights. 

QMedinah: Ongoing construction in the Harem area 

QTunisia: Impact of Bardo and Sousse attacks. 

QGeorgia: Hosting Turkish tourists and transit travelers to 
Istanbul 

QMacedonia: Driven by WizzAir 

QZagreb: Driven by Croatian Airlines 

Source: Turkish State Airports Authority (DHMI),  Georgian Authority, TAV Tunisie, TAV Macedonia, TIBAH and MZLZ 
Note: DHMI figures for 2015 are tentative.     
(1)  Both departing and arriving passengers, including transfer pax, pax numbers NOT stake adjusted  
(2)  Commercial flights only    

(3) 2014 TAV totals do not include Milas-Bodrum until August.  
    

1H 
Passengers (1) 2014 2015 Chg % 
Ataturk Airport 27.041.933 28.959.347 7% 

International 18.118.010 19.508.061 8% 

Domestic 8.923.923 9.451.286 6% 

Esenboga Airport  5.523.230 5.870.465 6% 

International 679.929 699.054 3% 

Domestic 4.843.301 5.171.411 7% 

Izmir Airport 5.085.543 5.563.282 9% 

International 999.627 963.140 -4% 

Domestic  4.085.916 4.600.142 13% 

Gazipasa Airport 244.783 350.305 43% 

International 122.108 182.795 50% 

Domestic 122.675 167.510 37% 

Milas-Bodrum Domestic  710.566 796.114 12% 

Medinah 3.098.450 2.931.844 -5% 

Tunisia (Monastir&Enfidha) 1.194.568 940.074 -21% 

Georgia (Tbilisi&Batumi) 743.538 811.951 9% 

Macedonia (Skopje&Ohrid) 559.779 637.681 14% 

Zagreb Airport 1.083.706 1.159.590 7% 

TAV TOTAL (3) 44.575.530 48.020.653 8% 

International 25.330.227 26.603.904 5% 

Domestic 19.245.303 21.416.749 11% 

1H 

Air Traffic Movements (2) 2014 2015 Chg % 
Ataturk Airport 202.737 214.235 6% 

International 138.501 148.740 7% 

Domestic 64.236 65.495 2% 

Esenboga Airport  41.358 42.474 3% 

International 5.626 5.576 -1% 

Domestic 35.732 36.898 3% 

Izmir Airport 33.723 37.349 11% 

International 6.878 7.491 9% 

Domestic  26.845 29.858 11% 

Gazipasa Airport 1.774 2.682 51% 

International 849 1.313 55% 

Domestic 925 1.369 48% 

Milas-Bodrum Domestic  5.284 5.989 13% 

Medinah 24.836 23.506 -5% 

Tunisia (Monastir&Enfidha) 8.560 7.312 -15% 

Georgia (Tbilisi&Batumi) 11.046 10.814 -2% 

Macedonia (Skopje&Ohrid) 6.332 6.739 6% 

Zagreb Airport 18.262 19.810 8% 

TAV TOTAL (3) 348.628 370.910 6% 

International 204.033 215.878 6% 

Domestic 144.595 155.032 7% 

QIstanbul transfer share 39%, same as 1H14 

QPax+8%: 6% like-for-like growth, +2% from Milas Bodrum 
domestic terminal 

QMilas-Bodrum: THY  increased frequency of flights  



183  
221  

1H14 1H15

435  

508  

1H14 1H15

Strong Operating Leverage(1)  

Consolidated Revenue (ϵm)  EBITDA (ϵm) Net Profit (2) (ϵm) 

 17% 
21% 

4% 

1H14 
1H15 

Consolidated Revenue (%) EBITDA (%) Opex (%) 

7 (1) IFRIC 12 adjusted (except net profit) 

(2) Attributable to equity holders of the company 

85  

88  

1H14 1H15

32% 

24% 
15% 

10% 

20% 32% 

24% 

14% 

10% 

20% 

Aviation Duty-free
Ground-handling F&B
Other

58% 
20% 

3% 

11% 

9% 

63% 

19% 

3% 

6% 

8% 

Istanbul Other Airports

BTA I!±! 

35% 

23% 

16% 

11% 

9% 
5% 

38% 

19% 

16% 

12% 

7% 

7% 

Personnel Concession rent
Other D&A
Services rendered Catering
Duty-free



Revenue Growth Boosted by Aviation and Duty Free 

(ϵm) *  1H14 1H15 Chg (%)   

Aviation  138 161 17% 

Ground handling  66 71 7% 

Commission from duty free sales  103 120 16% 
Catering services and retail 42 53 25% 

Other operating revenue  85 103 21% 

Total operating revenue   435 508 17% 

* IFRIC 12 adjusted 

** Transfer numbers are tentative and subject to change 
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QAviation +17%: Higher than international pax growth mostly 
due to strong USD vs EUR 

 
QGuaranteed Pax Revenue: ϵ7.9m for Ankara (ϵ8.5m in 
1H14), ϵ0.2m for Izmir (ϵ7.0m in 1H14).  

 
QIzmir international terminal, upon expiry of its BOT contract 
in January 2015, was taken over completely by TAV Ege (the 
new concession) where there are no guaranteed revenues. 

QDuty Free Commissions +16% Higher than international pax 
growth, thanks to higher SPP 

QGround Handling +7% : Helped by strong de-icing in 1Q 
 
QTotal flights served +6%, HAVAS only -1% (fully consolidated), 
TGS +8% (equity pick-up) 

QCatering&Retail +25%: Mostly due to newly established BTA 
Logistics 

QOther Operating Revenue +21%: Mainly stemming from IT 
sales to outside the group and  Primeclass Revenue. 

QRevenue +17%: Significant increase in aviation income 
(strong USD vs EUR), increase in DF revenue, revenue from 
newly established logistics company (BTA), IT income from 
new projects. 

 
Q44% aero, 56% non-aero 

QSpend per Pax from ϵ13.4 to ϵ14.9, due mostly to excellent 
performance of  Istanbul. 



Opex Increase Contained with Cost Control, Lower Concession & Rent 

(ϵm)   1H14 1H15 Chg.(%)   

Cost of catering inventory sold  (17)   (24)   41% 

Cost of services rendered  (27)   (25)   -6% 

Personnel expenses  (109)   (128)   18% 

Concession & rent expenses  (70,9) (64,0) -10% 

Istanbul (64,1) (61,5) -4% 

TȊƳƛǊ (Ege) (4,4) 0,0  n.m. 

Tunisia  (2,1) (2,1) 0% 

Macedonia (0,4) (0,4) 9% 

Milas-Bodrum 0 0  

Depreciation and Amortization (35)   (42)   20% 

Other operating expenses  (50 )   (56)   12% 

Total Operating Expenses    (309)   (339)   10% 
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QOpex  +10%: Opex growth was behind revenue growth mainly due to efficiency, as well as lower concession and rent expense. 

QCatering CoGS +41%: Mostly due to the costs of the new BTA Logistics 
operation. 

QServices Rendered -6%: Mainly Havas operating expenses, [ŀǘǾƛŀΩǎ concession 
payment and some minor BTA and O&M costs 

QPersonnel  18%: Strong TRL vs EUR, 6% increase in average headcount 

QConcession and Rent*  -10%  
 
QIstanbul rent in 2015 is mainly determined by 2013 and 2014 EUR/USD FX 
rates, due to amortization schedule of rent payments  
QTȊƳƛǊ (Ege) concession rent expense is 0 with new accounting policy (see pg. 
14,15). 
QMilas Bodrum concession rent expense is 0 with new accounting policy (see 
pg. 15). 

*Rent payments are made to DHMI for Istanbul Ataturk, Izmir Adnan Menderes and Milas Bodrum. 
  Concession payments are made to Tunisian Civil Aviation Authority (OACA), Macedonian Ministry of Transportation and Communication and  to GACA in Saudi Arabia.  

QD&A +20%:  Izmir domestic terminal opened in March 2014 Č +ϵ2.3m D&A  (pg.15)  
 Ege IFRIC 12 accounting change   Č +ϵ6.8m D&A (pg. 14,15) 
 Milas Bodrum  (took over August 2014)  Č +ϵ1.4m D&A (pg.15) 

QOther Opex +12% Predominantly due to new operations, favorable FX  



Net Profit Impacted by Finance Costs and Deferred Tax  

(ϵm) (1) 1H14 1H15 Chg.(%)   

Equity Pick-up 21.1   9.7   -54% 

EBIT 147   178   21% 

EBITDA 183   221   21% 

EBITDA margin  42,0% 43,5% 1,4 ppt 

EBITDAR 254   285   12% 

EBITDAR margin 58,3% 56,1% -2,2 ppt 

(ϵm) 1H14 1H15 Chg.(%)   

Finance income 18 10 -43% 

Finance costs  (51)   (60)   19% 

FX gain/(loss)  1   6   637% 

Net finance costs  (32)   (50)   54% 

Profit before income tax  99   120   21% 

Tax expense  (18)   (38)   113% 

   Current period tax expense  (25)   (36)   41% 

   Deferred tax (expense)/income  8   (2)   n.m. 

Profit for the period   82   83   1% 

Attributable to : 

Equity holders of the Company  85   88   4% 

  Non-controlling interest
(2)

 (3)   (6)   72% 
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(1) IFRIC 12 adjusted 

(2) Non-controlling interest reflects the allocation of profit / loss held by minority shareholders of 

subsidiaries (BTA, TAV Tunisia, TAV Georgia, HAVAS Europe) and amounted ϵ(6)m in 1H15. 

QEBIT +21%: Strong TRL vs EUR, decrease in equity pick-up, higher D&A 
partially offset by lower concession &  rent 

QEBITDA +21%:  Strong TRL vs EUR, decrease in equity pick-up, partially offset 
by lower concession &  rent 

QEBITDAR +12%:  Strong TRL vs EUR, decrease in equity pick-up 

QNet Finance Costs 54% Mostly due to lower finance income and higher 
finance costs due to IFRIC 12 accounting change, partially offset by some FX 
gain in 1Q 2015 

 
QFX gains EURUSD appreciation of 3% in Q2 generated some FX loss and 
decreased the cumulative FX gain for 2015 to ϵ6.3m 

Q Tax  +113%: Mostly due to increase in current tax and deferred tax turning 
negative 

 
QCurrent Tax +41% Mostly due to increase in LǎǘŀƴōǳƭΩǎ statutory net profit, 
which in turn is also affected by FX gains 

 
QDeferrred Tax:  turned negative, due to FX effect in AOR and borrowings 

Q Net Profit to equity-holders (2)  +4% @ ϵ88m 

Equity pick-up (ϵm) 

TGS: All companies under Havas consolidation ς Havas solo  
BTA: BTA IDO+UNLU+LOKUM (incl. in OTHER) 

21,1 

10,8 

5,2 

1,1 0,6 
3,5 

9,7 
7,9 

2,6 
0,6 0,5 

-1,8 

TOTAL ATU HAVAS ZAGREB BTA TIBAH

1H14 1H15

QEquity Pick-up -54% Opening of the new terminal building in Medinah, 
resulting in D&A and Finance Expenses, new ATU operations, softness in TGS  
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2015 Guidance 

Notes:  
Q (1) Guidance is set on February 19, 2015 

Q All financial targets have been adjusted to reverse the efects of IFRIC 12 and are complaint with IFRS 11.  12 

Q Istanbul Ataturk Airport International Passengers 

Q Total  TAV Airports Passengers 

QRevenue 

QEBITDA 

QCAPEX 

QNet Profit 

8 to 10 percent 

6 to 8 percent 

10 to 12 percent 

12 to 14 percent 

ϵ100m to ϵ110m 

5 to 10 percent 

Under current(1) C· ŎƻƴŘƛǘƛƻƴǎ ŀƴŘ ōŀǎŜŘ ƻƴ ƻǳǊ ǇŀǎǎŜƴƎŜǊ ŀǎǎǳƳǇǘƛƻƴǎΣ ƻǳǊ /ƻƳǇŀƴȅΩǎ ǘŀǊƎŜǘǎ ŦƻǊ нлмр ŀǊŜ ŀǎ ŦƻƭƭƻǿǎΥ 



Izmir (Ege) Concession Rent Booking Revision Model  
(Adjustments over FY14 Financials) 
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Rent Paid (2011-2013) Balance Sheet P&L 

Domestic+ 
International 

 
ϵ60m 

Domestic 
ϵ18m 

NPV of 2014+ Rent Payments 

With 1Q15 Financials 

2014 Financials 

B
e
fo

re 
A

fte
r 

Prepaid Concession Rent 
ϵ42m (1Q14 Ending 

Balance) 

Concession Rent Expense 
ϵ8.7m/year for domestic  

and ϵ23.7 m/year for 
international. 

 

International 
ϵ42m 

Domestic 
ϵ104m 

International 
ϵ297m 

(including  balance in  
Advances to Suppliers) 

Debit 
Airport Operation Right 
+ϵ104m  

Credit 
Payables 
+ϵ104m 

Advances to 
Suppliers 
+ϵ42m 

Depreciation and 
Amortization 

Expense 
ϵ13.6m in 2015 to 
ϵ32.4m in 2032 

Finance Expense 
(from NPV unwind) 
ϵ17.8m in 2015 to  
ϵ0m at 2032 

Total: ϵ610m 

T
o

ta
l: 
ϵ
6
1
0
m

 

Q A total of ϵ610m will be paid for the Izmir Adnan Menderes (TAV Ege)  Lease 



Izmir Ege and Milas Bodrum Rent Accounting Change 
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 (ϵm)   Bodrum  Before   After  

Year  
Cash 

Payment  

 Concession 
Rent 

Expense   
 

Amortization   
 Finance 
Expense    Total   

2014 143.4 3.5 1.0 2.2 3.2 

2015 28.7 12.8 4.0 7.5 11.5 

2016 28.7 35 11.1 18.8 29.9 

2017 28.7 35 11.9 18.2 30.1 

2018 28.7 35 13.0 17.6 30.6 

2019 28.7 35 14.2 16.9 31.1 

2020 28.7 35 15.5 16.3 31.8 

2021 28.7 35 17.0 15.5 32.5 

2022 28.7 35 18.4 14.8 33.2 

2023 28.7 35 20.0 14.0 33.9 

2024 28.7 35 21.6 13.1 34.8 

2025 28.7 35 23.3 12.2 35.5 

2026 28.7 35 25.1 11.2 36.3 

2027 28.7 35 26.7 10.2 37.0 

2028 28.7 35 28.4 9.2 37.6 

2029 28.7 35 30.0 8.0 38.1 

2030 28.7 35 31.5 6.8 38.4 

2031 28.7 35 33.0 5.6 38.5 

2032 28.7 35 34.3 4.2 38.5 

2033 28.7 35 35.6 2.8 38.4 

2034 28.7 35 36.8 1.3 38.1 

2035 - 35 37.9                    -    37.9 

TOTAL 717 717 490.5 226.5 717 

(ϵm) IzmirEge Before After 

Year 
Cash 

Payment  
 Concession 

Rent 
Expense   

 
Amortization   

 Finance 
Expense    Total   

Izmir 
Domestic 
Terminal 

Depreciation 

2011 12.2 - - - - 

2012 18.3 8.7 2.7 5.9 8.6 

2013 29 8.7 3.0 5.7 8.7 

2014 29 8.7 3.1 5.5 8.7 6.1 

2015 29 32.4 13.6 17.8 31.4 9.5 

2016 29 32.4 14.4 17.3 31.6 10.1 

2017 29 32.4 15.2 16.5 31.7 10.6 

2018 29 32.4 16.0 15.8 31.8 11.2 

2019 29 32.4 17.0 15.1 32.0 11.9 

2020 29 32.4 18.0 14.3 32.3 12.6 

2021 29 32.4 19.0 13.4 32.4 13.3 

2022 29 32.4 20.1 12.5 32.6 14.0 

2023 29 32.4 21.2 11.5 32.7 14.8 

2024 29 32.4 22.3 10.5 32.9 15.6 

2025 29 32.4 23.5 9.5 32.9 16.4 

2026 29 32.4 24.6 8.3 33.0 17.2 

2027 29 32.4 25.9 7.1 33.0 18.1 

2028 29 32.4 27.1 5.9 33.0 18.9 

2029 29 32.4 28.4 4.5 32.9 19.8 

2030 29 32.4 29.7 3.1 32.8 20.7 

2031 29 32.4 31.0 1.6 32.6 21.7 

2032 29 32.4 32.4 0 32.4 22.6 

TOTAL 610 610 408.1 201.9 610 285 



TL; 4% 

EUR; 
96% 

 USD ; 
22% 

 EUR ; 
10% 

 TL ; 
60% 

Other; 
9%  USD ; 

16% 

 EUR ; 
59% 

 TL ; 
22% 

Other; 
4% 

 USD ; 
95% 

 EUR ; 
5% 

(1)    Combined figures, pre-eliminations IFRIC 12 adjusted. Includes equity pick-up (ϵ35m) 
(2) Includes concession rent expenses (ϵ136m) does not include depreciation (ϵ75m) 

 

Revenue (1)  Opex (1)(2)  

Concession Rent Expense Gross Debt  

ϵ1126m ϵ660m 

ϵ245m 

ϵ179m 

ϵ66m 

ϵ136m ϵ1377m 

ϵ7m 

ϵ413m 

ϵ152m 
ϵ41m 

ϵ129m 

ϵ54m 

ϵ1323m 

FX Exposure of Operations (FY 2014) 
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ϵ59m 

ϵ691m  



TL;4% 

EUR; 
96% 

 USD ; 
20% 

 EUR ; 
9% 

 TL ; 
61% 

Other; 
10%  USD ; 

17% 

 EUR ; 
53% 

 TL ; 
26% 

Other, 
4% 

 USD ; 
96% 

 EUR ; 
4% 

(1)    Combined figures, pre-eliminations IFRIC 12 adjusted. Includes equity pick-up (ϵ10m) 
(2) Includes concession rent expenses (ϵ64m) does not include depreciation (ϵ42m) 

 

Revenue (1)  Opex (1)(2)  

Concession Rent Expense Gross Debt  

ϵ575m ϵ305m 

ϵ148m 

ϵ100m 

ϵ31m 

ϵ64m ϵ1380m 

ϵ2m 

ϵ217m 

ϵ71m 
ϵ22m 

ϵ62m 

ϵ57m 

ϵ1323m 

FX Exposure of Operations (1H 2015) 
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ϵ35m 

ϵ354m  



FX Exposure 

FX Rates 

Hedging 

 
Q Subsidiaries, TAV Istanbul, TAV Esenboga, HAVAS, TAV Macedonia, 

TAV Tunisia and TAV Ege enter into swap transactions in order to 
diminish exposure to foreign currency mismatch relating to DHMI 
instalments and interest rate risk to manage exposure to the floating 
interest rates relating to loans used. 
 

Q Interest payments of 100%, 100%, 80%, 81% and 100% of floating 
bank loans for TAV TǎǘŀƴōǳƭΣ TAV 9ǎŜƴōƻƐŀΣ TAV Macedonia, TAV 
Tunisia and TAV Ege respectively are fixed with interest rate swaps. 
 

Q Changes in the fair value of the derivative hedging instrument 
designated as a cash flow hedge are recognized directly in equity to 
the extent that the hedge is highly effective. To the extent that the 
hedge is ineffective, changes in fair value of the ineffective are 
recognized in profit or loss.  

  Average  30 Jun 30 Jun  

  1H14 1H15 2014 2015 

EUR/TRY 2,96 2,86 2,89 2,98 

USD/TRY 2,16 2,56 2,12 2,69 

EUR/USD 1,37 1,12 1,36 1,11 

EUR/GEL 2,41 2,43 2,41 2,50 

EUR/MKD 61,73 61,73 61,73 61,73 

EUR/TND 2,21 2,16 2,30 2,17 

EUR/SEK 8,96 9,35 9,20 9,22 

EUR/SAR 5,14 4,19 5,12 4,16 
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Sensitivity Analysis 

 
The DǊƻǳǇΩǎ principal currency rate risk relates to changes in the value of the Euro relative to 
TRL and the USD. The Group manages its exposure to foreign currency risk by entering into 
derivative contracts and, where possible, seeks to incur expenses with respect to each 
contract in the currency in which the contract is denominated and attempt to maintain its 
cash and cash equivalents in currencies consistent with its obligations. 
  
The basis for the sensitivity analysis to measure foreign exchange risk is an aggregate 
corporate-level currency exposure. The aggregate foreign exchange exposure is composed of 
all assets and liabilities denominated in foreign currencies, both short-term and long-term 
purchase contracts. The analysis excludes net foreign currency investments. 
  
A 10 percent strengthening /  (weakening) of EUR against the following currencies at 30 June 
2015 and 30 June 2014 would have increased /  (decreased) equity and profit or loss by the 
amounts shown above. This analysis assumes that all other variables, in particular interest 
rates, remain constant.  

Equity Profit or loss 

Strengthening 
of EUR 

Weakening 
of EUR 

Strengthening 
of EUR 

Weakening 
of EUR 

30 June 2015 

USD (13,952) 17,062   (14,382) 14,382 

TRL - -   933 (933) 

Other - -   (667) 667 

Total (13,952) 17,062   (14,116) 14,116 

          

31 December 2014           

USD (13,556) 16,547   (18,306) 18,306 

TRL - -   3,402 (3,402) 

Other - -   (1,538) 1,538 

Total (13,556) 16,547   (16,442) 16,442 



Decentralized Debt Structure - Prudently Levered 

Net Debt (eop, ϵm) 1H14 12M14 1H15 

Airports 796 635  749 

   Istanbul 91 (71) 37 

   Ankara 79 79  68 

   Izmir (including Ege) 210 206  229 

   Gazipasa 22 33  46 

   Tunisia * 342 338  346 

Georgia (3) (2) (11) 

   Macedonia 55 52  49 

 Bodrum - - (15) 

Services 188 298  265 

   HAVAS 58 44  46 

   BTA  4 3  1 

Others 126 252  218 

Total 984 933  1.014 

18 

Gross Debt Maturity Profile (ϵm) 

Q Door to Door Maturity*                                 8.7 Years 
 

Q Average Maturity*   5.8 Years 
 
Q Average ϵ Cost of Debt (Hedged*)  5.1%   

 
Q Net Debt /  2014 FY EBITDA  2.3x 

 
 

*77% of all loans have fixed rates. 
 

-as of  June 30, 2015 

 
 

 
                   
 
       

*TAV Tunisie is currently engaged in a negotiation with the Tunisian authorities 
and its lenders for the restructuring of its concession and financing 
arrangements in order to restore the economic equilibrium of the company. 
Three-party meetings between TAV Tunisie, Tunisian Authorities and lenders 
have been held for restructuring discussions, with all parties expressing their 
positive intent and agreeing on a process and timetable. These meetings have 
focused on the potential contributions from each of the parties. Standstill 
Agreement was agreed with Lenders, in view of finding resolution to the 
ŎƻƳǇŀƴȅΩǎ restructuring, and a Letter of Intent has been signed by Lenders. The 
standstill is, subject to further extension, until 31 July as per [ŜƴŘŜǊǎΩ approval 
and may even be extended more if required. Further to Bardo and Sousse 
attacks, which happened respectively, in March 2015 and June 2015, 
restructuring process is expected to be finalized by the end of this year with an 
agreement acceptable to TAV Tunisie, Lenders and the Authorities. As TAV 
Tunisie breaches its loan commitments due to this restructuring process, non-
current loan liabilities of TAV Tunisia amounting EUR316m reclassified to 
current loan as of 30 June 2015. 

560 

362 

141 

58 
28 

201 

On demand
or within one

year

In the second
year

In the third
year

In the fourth
year

In the fifth
year

After five
years
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CAPEX Development & Outlook 

Quarterly  Capex (ϵm)(i) 

*While EPC capex does not include capitalized interest costs and other charges, IFRS capex does. Medinah EPC calculated at 1.3 EUR/USD 

(i) Adjusted to exclude effects of IFRIC  12 accounting change (see pg. 14, 15) 

QCAPEX ϵ100m to ϵ110m 

2015 Capex Guidance 

52 

66 

51 

42 

23 

14 

4 
10 
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11 

6 
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19 20 23 
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1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15

Ege Other

 

Q ϵ14m was invested in the Istanbul terminal expansion project in 1H15.  



Notes on Financials 

Basis of Consolidation 
 

Q The consolidated interim financial statements have been prepared in accordance with International Financial Reporting Standards όάLCw{έύ. 
Q Although the currency of the country in which the Group is domiciled is Turkish Lira (TRL), most of the Group ŜƴǘƛǘƛŜǎΩ functional currency and reporting 

currency is EUR. 
Q Each entity is consolidated as follows: 

Summary  IFRS Consolidation Table 

1Q 2015  1Q 2014 

Name of Subsidiary Consolidation % Stake Consolidation % Stake 

TAV Istanbul Full - No Minority 100 Full - No Minority 100 

TAV Esenboga Full - No Minority 100 Full - No Minority 100 

TAV Izmir  Full - No Minority 100 Full - No Minority 100 

TAV Ege Full - No Minority 100 Full - No Minority 100 

TAV Gazipasa Full - No Minority 100 Full - No Minority 100 

TAV Macedonia  Full - No Minority 100 Full - No Minority  100 

TAV Latvia Full - No Minority 100 Full - No Minority  100 

TAV Tunisia Full - With Minority 67 Full - With Minority 67 

TAV Urban Georgia (Tbilisi) Full - With Minority 80 Full - With Minority 76 

TAV Batumi Full - With Minority 76 Full - With Minority 76 

TIBAH Development Equity 33 Equity 33 

TIBAH Operation Equity 51 Equity 51 

HAVAS Full - No Minority 100 Full ς No Minority 100 

BTA  Full - With Minority 67 Full - With Minority 67 

TAV O&M Full - No Minority 100 Full - No Minority 100 

TAV IT Full - No Minority 100 Full - With Minority 99 

TAV Security Full - No Minority 100 Full - No Minority 100 

HAVAS Europe  Full - With Minority 67 Full - With Minority 67 

ATU Equity 50 Equity 50 

TGS Equity 50 Equity 50 

BTA Denizyollari (IDO)* Equity 50 Equity 50 

MZLZ Equity 15 Equity 15 

MZLZ Operations Equity 15 Equity 15 

TAV Milas Bodrum Full - No Minority 100 - - 

TAV Akademi Full - No Minority 100 Full - No Minority 100 

Havas Saudi Equity 67 - - 

Tunisia Duty Free* Proportionate 30 
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*Effective ownership to TAV Airports is 33% in BTA IDO 
**Tunisia Duty Free is 30% held and proportionately consolidated to ATU because ATU has 65% of the voting rights. 



Adjusted Financials-IFRIC 12 

Debit Credit 

1. During Construction   

BS   Debt 

BS   Cash 

BS Construction in progress   

PL Construction Expense Construction Income 

    

2. Completion of Construction   

BS   Construction in progress 

BS 
(NPV of) Passenger Revenue Receivable   
(Trade Receivables)            

BS Airport Operation Right *                                              

3. Operations During Year   

PL   Aviation Income for the Current Year ** 

BS Cash **   

    

4. Year Close   

PL Aviation Income for the Current Year ***   

PL   

Finance Income         
(Difference between discounted  receivables and the actual 
receivables)                                                      

BS   Passenger Revenue Receivable**** 

PL Amortisation of Airport Operation Right   

BS   Accumulated Amortisation of Airport Operation Right 

* AOR = Construction in progress- (NPV of ) Passenger Revenue Receivable 

** TR-GAAP 

***IFRS (IFRIC 12 application) 

****Discounted guaranteed passenger revenues for that period 

Introduction to IFRIC 12 IFRIC 12 booking model 

Q IFRIC 12- is an accounting application treating BOT assets with special provisions 
for guaranteed income. Ankara Esenboga Airport and Izmir Adnan Menderes 
Airport International Terminal, with their guaranteed passenger fee structures, 
fall under the scope.  
 

Q The capex we incur on our BOT assets, is routinely booked as άŀƛǊǇƻǊǘ operation 
ǊƛƎƘǘέ in the balance sheet. However when there are  guaranteed passenger fees 
in question, these fees are discounted to their NPV and subtracted from the 
άŀƛǊǇƻǊǘ operation ǊƛƎƘǘέ of the BOT in question. The remaining capex amount 
gets booked as άŀƛǊǇƻǊǘ operation ǊƛƎƘǘέ and the NPV of guaranteed passenger 
fees gets booked as άǘǊŀŘŜ receivables.έ   
 

Q When the guaranteed passenger fees become earned during the course of 
operations, these are credited from the balance sheet and the difference between 
discounted (NPV of) guaranteed passenger fees and the actual fees as they are 
earned are booked as finance income.  
 

Q Due to the application of IFRIC 12, guaranteed passenger fees stop being P&L 
items and get treated as Balance Sheet/Cash Flow items, while at the same time, 
part of these fees gets shown as finance income. This unduely decreases aviation 
income and increases finance income and distorts our P&L. To adjust for the 
distortion we add back guaranteed passenger fees while reporting our adjusted 
revenues. 
 

Q On the other hand the capex incurred during the construction phase is 
immediately transferred to P&L with an offsetting construction income  assigned 
to it. This income may or may not carry a mark-up on it. Since this method of 
booking also distorts both the P&L and the Balance Sheet we adjust our financials 
to disregard the effects of both άŎƻƴǎǘǊǳŎǘƛƻƴ ŜȄǇŜƴǎŜέ and άŎƻƴǎǘǊǳŎǘƛƻƴ 
income.έ 
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   Guaranteed Pax Structure   2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 

A
n
ka

ra
   

International Departing Pax (m)   0.8 0.8 0.9 0.9 1.0 1.0 1.1 1.1 1.2 1.2 1.3 1.3 1.4 1.5 1.6 0.6 

Guaranteed Pax Income (ϵm)   11.8 12.4 13.0 13.7 14.4 15.1 15.8 16.6 17.5 18.3 19.2 20.2 21.2 22.3 23.4 9.6 

Domestic Departing Pax (m)   0.6 0.7 0.7 0.7 0.8 0.8 0.8 0.9 0.9 1.0 1.0 1.1 1.1 1.2 1.2 0.5 

Guaranteed Pax Income (ϵm)   1.9 2.0 2.1 2.2 2.3 2.4 2.5 2.7 2.8 2.9 3.1 3.2 3.4 3.6 3.7 1.5 

Total Guaranteed Pax Income (ϵm) 13.7 14.4 15.1 15.9 16.7 17.5 18.4 19.3 20.2 21.3 22.3 23.4 24.6 25.8 27.1 11.1 

T
Ȋ
Ƴ
ƛ
Ǌ
 

  

International  Departing Pax (m)   1.1 1.1 1.1 1.2 1.2 1.2 1.3                   

Guaranteed Pax Income (ϵm)   15.9 16.4 16.9 17.4 17.9 18.4 19.0                   

Total Guaranteed Pax Income (ϵm)   29.6 30.8 32.0 33.3 34.6 35.9 37.4 19.3 20.2 21.3 22.3 23.4 24.6 25.8 27.1 11.1 



Selected Financials by Assets (IFRIC 12 Adjusted) and employee #s 

Revenue (ϵm) 1H14 1H15 Chg.(%)   

Airports 310,6 363,2 17% 
   Istanbul 216,9 258,8 19% 
   Ankara 21,7 23,3 7% 
   Izmir (including TAV Ege) 26,8 29,3 9% 

Gazipasa 0,9 1,9 118% 
Tunisia 18,9 16,6 -12% 
Georgia 16,1 20,7 28% 
Macedonia 9,3 10,2 10% 
Bodrum - 2,2 n.m. 

Services 171,3 201,7 18% 
Havas 63,7 65,5 3% 
BTA 65,7 79,9 22% 
Others 41,8 56,3 35% 

Total 481,9 564,9 17% 
Elimination -46,7 -57,1 22% 
Consolidated 435,1 507,8 17% 
ATU** 126.7  159.7  26% 

TGS** 49.7  53.3  7% 
TIBAH** 17.8  21.0  18% 

EBITDA (ϵm) 1H14 1H15 Chg.(%)   

Airports 141,3 181,0 28% 
   Istanbul 105,1 139,1 32% 
   Ankara 11,3 12,0 7% 
   Izmir (including TAV Ege) 10,0 15,7 57% 

Gazipasa -0,2 0,4 n.m. 
Tunisia 2,7 -2,4 n.m. 
Georgia 9,4 12,8 36% 

   Macedonia 2,8 3,5 25% 
Bodrum - -0,3 n.m. 

Services 40,1 38,9 -3% 
Havas 19,8 14,2 -28% 
BTA 4,5 7,5 65% 
Others* 15,7 17,2 9% 

Total 181,3 219,9 21% 
Elimination 1,5 0,8 -45% 
Consolidated 182,8 220,7 21% 
ATU** 14.2  11.8  -17% 
TGS** 9.3  5.4  -42% 
TIBAH** 4.2  4.5  7% 

22 

 (1H15, ϵm)   
 

Revenue EBITDA 
EBITDA     

Margin (%) Net Debt 
Airports 363,2 181,0 50% 749 
   Istanbul 258,8 139,1 54% 37 
   Ankara 23,3 12,0 52% 68 
   Izmir (including TAV Ege) 29,3 15,7 54% 229 

Gazipasa 1,9 0,4 23% 46 

Tunisia 16,6 -2,4 n.m. 346 
Georgia 20,7 12,8 62% (11) 

   Macedonia 10,2 3,5 35% 49 
Bodrum 2,2 -0,3 nm (15) 

Services 201,7 38,9 19% 265 

Havas 65,5 14,2 22% 46 

BTA 79,9 7,5 9% 1 

Others* 56,3 17,2 30% 218 
Total 564,9 219,9 39% 1.014 

Elimination -57,1 0,8 

Consolidated 507,8 220,7 43% 1.014 

Number of Employees (eop)   1H14 1H15 

Istanbul 2.772 2.813 

Ankara 933 957 

Izmir+Ege 884 929 

Tunisia 773 775 

Gazipasa 45 54 

Georgia 801 794 

Macedonia 643 644 

Havas 4.561 4.653 

 BTA   2.415 2.717 

Holding 102 104 

O&M 303 304 

IT 213 244 

Security 279 316 

Latvia 4 4 

Bodrum 2 193 

Academy 8 12 

TOTAL   14.738 15.513 
*Others EBITDA includes share of profit of equity accounted investees (equity-pick up). Please see pg. 12 for the breakdown.  
**Equity accounted investee 



ATU (50%) 
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QMain Shop renovations started in October 2013, completed April 2014 with the stores opening gradually afterwards. 
QSPP affected negatively by shop renovations and FX fluctuations in 1H14. 1H15, these effects reversed. 
QOperations started in 5 Tunisian airports in Q4 2014, putting pressure on overall  margins. 

Duty Free Spend per Pax (ϵ) ATU Financials (ϵm) 
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BTA 
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TAV F&B Spend per Pax (ϵ) BTA* Financials (ϵm) 

*IFRS 11 

QStrong revenue growth mostly due to newly established logistics company, also helped by strong TRL vs 
EUR 
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HAVAS 
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І ƻŦ CƭƛƎƘǘǎ {ŜǊǾŜŘ όΨлллύ  

8% 

4% 

6% 

Havas Solo FX Exposure FY 2014 

TGS Financials (50%) (ϵm) Havas  Consolidated * Financials (ϵm) 

* Post IFRS 11 

QHavas solo revenue grew with high de-icing revenue in 1Q 
despite strong TRL versus EUR. 

QCosts increased more due to strong TRL vs EUR 

 TL  
31% 

 EUR   
67% 

USD 
 2% 

 TL  
 70% 

 EUR   
26% 

 USD   
4% 

Revenue  Cost 

-1% 

 IŀǾŀǒ {ƻƭƻ 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 
Revenue 18.6  31.2  40.9  23.0  19.1  34.1  43.5  26.6  19.3  36.2  45.7  27.0  22.0  35,6 
EBITDA -2.1  6.3  13.2  -0.4  -1.8  8.6  17.5  4.6  1.5  13.0  16.8  2.4  -0.3  12,3 
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Equity Accounted Investees ς IFRS 11 
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HAVAS* pre IFRS 11 post IFRS 11 

Revenue Havas Solo + TGS (50%)  Havas Solo 

EBITDA Havas EBITDA + TGS (50%) EBITDA Havas EBITDA + TGS (50%)  Net Income 

Net Income Havas Net Income + TGS (50%) Net Income Havas  Net Income + TGS (50%) Net Income 

BTA** pre IFRS 11 post IFRS 11 

Revenue BTA + BTA IDO(50%)  BTA 

EBITDA BTA EBITDA + BTA IDO (50%) EBITDA BTA EBITDA + BTA IDO (50%) Net Income 

Net Income BTA Net Income + BTA IDO (50%) Net Income BTA Net Income + BTA IDO(50%)  Net Income 

*Havas Solo defined as all companies under HAVAS consolidation ς TGS 
 

**BTA defined as all companies under BTA consolidation ς BTA IDO 

    1Q13 2Q13 3Q13 4Q13 FY13 1Q14 2Q14 3Q14 4Q14 FY14 1Q15 2Q15 
ATU (50%) Revenue 61.3  72.7  74.5  68.6  277.1  56.2  70.5  79.3  77.8  283.7  71.6  88.2  

EBITDA 6.2  7.9  9.3  9.4  32.9  5.2  9.1  9.2  6.1  29.5  4.7  7.1  
Net Profit 4.5  5.6  5.6  6.6  22.2  3.8  7.0  5.4  4.0  20.2  3.0  0.9  
Net Debt 8.5  6.5  4.1  5.1  5.1  6.5  6.0  0.4  -1.7  -1.7  12.5  7.9  

    1Q13 2Q13 3Q13 4Q13 FY13 1Q14 2Q14 3Q14 4Q14 FY14 1Q15 2Q15 
TGS (50%)  Revenue 21.0  24.8  27.9  24.6  98.4  21.4  28.3  32.1  27.8  109.6  25.0 28.3  

EBITDA 1.5  3.4  5.0  2.0  11.9  4.0  5.3  5.6  0.5  15.4  2.3 3.1  
Net Profit 0.5  1.9  3.5  1.5  7.3  1.7  3.5  3.5  -0.2  8.5  1.3 1.8  
Net Debt -2.7  1.2  0.6  -2.0  -2.0  -2.8  2.6  1.6  2.0  2.0  - 0.0  

    1Q13 2Q13 3Q13 4Q13 FY13 1Q14 2Q14 3Q14 4Q14 FY14 1Q15 2Q15 
TIBAH (33%) Revenue 7.2  7.5  7.7  5.9  28.4  9.7  8.1  8.9  7.6  34.3  11.0  10,1  

EBITDA 1.4  1.2  1.7  0.0  4.4  2.5  1.7  2.1  0.7  7.0  1.9  2,6  
Net Profit 1.2  1.0  1.5  -0.1  3.6  2.1  1.4  1.8  0.6  5.8  1.7  -3,5  
Net Debt 97.5  103.2  116.2  145.7  145.7  170.4  212.5  255.4  281.2  281.2  315.4  311,0  

    1Q13 2Q13 3Q13 4Q13 FY13 1Q14 2Q14 3Q14 4Q14 FY14 1Q15 2Q15 
BTA IDO (50%)  Revenue 2.5  3.2  3.7  2.3  11.7  2.2  3.0  4.0  2.7  11.8  2.5  3,2  

EBITDA 0.1  0.3  0.6  0.1  1.2  0.2  0.5  0.7  -0.1  1.2  0.1  0,4  
Net Profit -0.0  0.2  0.4  -0.0  0.5  0.1  0.3  0.5  -0.3  0.6  -0.1  0,2  
Net Debt -0.4  -1.0  -0.9  -0.2  -0.2  -0.8  -0.7  -1.1  -0.3  -0.3  0.5  0,6  



Quarterly Revenue & EBITDA by Assets* 

27 *Adjusted for IFRIC 12 
 
 
 
 

** Others EBITDA includes share of profit of equity accounted investees (equity-pick up). Please see 
pg. 10 for the breakdown. 
 
 
 

ϵm  1Q12  2Q12  3Q12  4Q12  1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 

Airports  122.7 155.8 189 147.4 140.3 173.2 193.9 150.6 141.3 169.3 203.7 176.2 161.9 201,3 

   Istanbul  87.8 106 114 106 102.8 116.1 115.4 107.7 102.4 114.5 124 121.1 117.3 141,6 

   Ankara  10.2 11.3 14.6 8.6 11.9 14 14.4 7.8 12.1 9.6 10.6 14.9 13.0 10,3 

   Izmir (including TAV Ege)  9.3 14.1 21.3 11.8 10.1 15.6 21.6 12.7 10.5 16.3 23.1 15.5 12.1 17,2 

   Gazipasa  0 0.1 0.3 0.1 0.1 0.4 1 0.3 0.2 0.7 1.7 0.5 0.3 1,6 

   Tunisia   5.2 12.7 23.6 9.1 4.6 13.4 24 9.8 4.9 14 24 9 4.7 11,9 

   Georgia  6.3 7.2 9.8 7.6 6.9 8.8 11.5 8.2 7.3 8.8 12 9.1 9.0 11,7 

   Macedonia  3.9 4.3 5.5 4 3.9 4.9 6 4.1 3.9 5.4 6.5 4.9 4.6 5,6 

   Milas Bodrum                               1.8 1.2 0.8 1,4 

Services  60.2 80.1 94.6 93.7 67.8 87.8 100.6 88.6 70.5 100.8 109.3 120 92.1 109,5 

   BTA  22.8 26.5 29.7 26.8 26.2 30.1 30.8 28.9 27.9 37.8 35.6 37 37.8 42,1 

   Havas  22 35.1 45.9 27.7 23.4 38 48.7 30.4 22.9 40.8 50.8 30.9 25.4 40,1 

   Others ** 15.4 18.6 19.1 39.1 18.2 19.7 21.1 29.3 19.6 22.2 22.9 52.2 28.9 27,3 

Total  182.9 235.9 283.6 241 208.1 261.1 294.5 239.2 211.7 270.1 312.9 296.2 254.0 310,9 

   Eliminations  -18.5 -22 -23.8 -32.4 -22.2 -24.4 -24.2 -28.5 -22.2 -24.5 -27.6 -33.8 -26.9 -30,2 

Consolidated Revenue  164.4 213.8 259.8 208.6 185.9 236.6 270.3 210.7 189.6 245.6 285.3 262.4 227.1 280,7 

Airports  43.6 64.8 98 61.1 50.9 86.4 106 60.1 56.7 84.5 111.8 88.3 65.2 115.8 

   Istanbul  34.6 42.6 55.2 48.6 42.1 57.9 59.1 51.4 45.5 59.6 67.2 61.3 53.4 85.7 

   Ankara  4.9 6 8.3 0 5.8 8.2 8.8 -1.3 7 4.3 5.1 5.6 7.3 4.7 

   Izmir  2.4 7.2 11.8 5.4 2.2 7.5 13.6 4.1 2.4 7.6 13.8 15.9 5.3 10.5 

   Gazipasa  -0.2 -0.2 -0.1 -0.4 -0.3 0 0.5 -0.3 -0.4 0.2 0.9 -0.2 -0.4 0.8 

   Tunisia   -0.9 4.3 14.6 3.6 -2 5.1 13.1 0.7 -2.2 5 13.6 -2.7 -6.0 3.6 

   Georgia  2.9 4.1 6.7 3.8 3.1 5.7 8.2 4.6 3.8 5.7 8.6 5.6 5.0 7.9 

   Macedonia  -0.1 0.8 1.5 0.1 0 2 2.8 0.9 0.6 2.2 3.2 1.3 1.2 2.4 

   Milas Bodrum                               -0.6 1.6 -0.6 0.3 

Services  2.2 16.1 24 23.2 1.7 20.6 35.3 19.6 9.5 30.6 34.4 19.2 12.4 26.5 

   BTA  2 3 3.9 1.3 1.9 2.9 3.9 2.4 1 3.6 4.8 0.4 2.6 4.9 

   Havas  -2.1 6.7 13.5 0.2 -2.2 8 18.9 4.5 3 16.8 20.8 2.1 0.0 14.2 

   Others** 2.3 6.4 6.7 21.7 2.1 9.7 12.6 12.7 5.5 10.2 8.8 16.7 9.8 7.4 

Total  45.8 80.9 122 84.3 52.7 107.1 141.4 79.7 66.2 115.1 146.2 107.6 77.6 142.3 

   Eliminations  0 -0.4 0 -4.8 -0.2 -0.4 -0.4 0.8 0.5 1 -1.8 -0.8 0.9 -0.1 

Adjusted EBITDA 45.8 80.5 122 79.5 52.5 106.6 141 80.5 66.7 116.1 144.4 106.7 78.5 142.2 
Total Guaranteed passenger fee 
revenue  6.6 9.2 14.5 4.4 6.8 10.3 14.7 4.2 7.3 8.3 11.9 11 5.9 2.3 

from Ankara  4.4 4.8 6.3 1.3 4.9 5.5 6.3 0.7 5.1 3.4 3.3 7.6 5.6 2.3 

from Izmir  2.2 4.5 8.2 3.1 1.9 4.8 8.3 3.4 2.1 4.9 8.6 3.4 0.2 0.0 

Total Concession expense  32.6 33.6 37.4 32.1 34.9 35.4 37.2 35.9 34.8 36 37.5 27.4 31.5 32.5 

Istanbul  29.3 29.5 32.3 32.3 31.6 32.1 32.6 32.6 31.9 32.2 32.6 32.6 30.7 30.8 

Ege  2.2 2.2 2.2 2.2 2.2 2.2 2.2 2.2 2.2 2.2 2.2 -6.5 0.0 0.0 

Tunisia  0.5 1.3 0.3 -1.3 0.6 1.3 2.2 1.1 0.6 1.4 2.5 1.2 0.6 1.4 

Macedonia  0.6 0.7 2.6 -1.2 0.6 -0.2 0.2 0.1 0.2 0.2 0.3 0.2 0.2 0.2 

Milas Bodrum                     1.4 -1.4 0.0 0.0 
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QWhile TRL strength versus EUR dampened 
operating leverage in 1Q, this effect reversed 
in 2Q with weakening of TRL. 

 
 
QEURUSD appreciation of 3% in Q2 generated 
some FX loss and decreased the cumulative FX 
gain for 2015 to ϵ6.3m 

 
 
QBy the same token while there were 
deferred tax gains in 1Q15, these turned to 
losses in 2Q15 

 
 

  1Q14 1Q15 %   2Q14 2Q15 %   1H14 1H15 % 

Adjusted Revenue 189.6 227.1 20% 245.6 280.7 14% 435.1 507.8 17% 

Aviation income  63.6 71.6 13% 74.6 89.3 20% 138.2 161.0 17% 

Ground Handling Income 23.4 27.5 18% 43.0 43.6 1% 66.4 71.2 7% 

Commission from sales of duty free goods 46.1 52.0 13% 57.2 67.7 18% 103.3 119.7 16% 

Catering services income  18.4 24.9 35% 23.8 28.0 18% 42.2 52.9 25% 

Other Operating Income 38.1 51.0 34% 46.9 52.1 11% 85.0 103.1 21% 

Cost of catering inventory sold -7.2 -10.9 51% -9.7 -12.9 33% -16.9 -23.8 41% 

Cost of services rendered -10.0 -13.4 34% -17.0 -12.0 -30% -27.0 -25.4 -6% 

Personnel expenses -54.9 -67.6 23% -53.7 -60.3 12% -108.7 -127.9 18% 

Concession rent expenses -34.8 -31.5 -10% -36.0 -32.5 -10% -70.9 -64.0 -10% 

Depreciation and amortization expense -17.6 -21.4 22% -17.8 -20.9 18% -35.4 -42.3 20% 

Other operating expenses -24.3 -31.1 28% -25.6 -24.7 -4% -50.0 -55.8 12% 

Equity Pick-up 8.4 5.8 -31% 12.7 3.9 -70% 21.1 9.7 -54% 

Adjusted EBITDA 66.7 78.5 18% 116.1 142.2 22% 182.8 220.7 21% 

Adjusted EBITDA Margin 35% 35% 47% 51% 42% 43% 

Operating profit 49.1 57.1 16% 98.3 121.3 23% 147.5 178.4 21% 

IFRIC 12 -7.3 -5.9 -20% -8.3 -2.3 -72% -15.6 -8.2 -48% 

Finance income 7.3 1.7 -77% 11.3 8.7 -23% 18.6 10.4 -44% 

Finance costs -23.6 -14.0 -41% -27.5 -46.4 69% -51.0 -60.4 18% 

FX gain (loss) -1.8 13.5 nm 2.6 -7.2 nm 0.9 6.3 637% 

Net finance costs -16.3 -12.3 -24% -16.1 -37.7 133% -32.4 -50.0 54% 

Profit before income tax 25.6 38.9 52% 73.9 81.3 10% 99.5 120.2 21% 

Tax expense -9.2 -12.5 36% -8.5 -25.1 194% -17.7 -37.6 113% 

Current period tax expense -8.3 -15.9 91% -17.0 -19.8 17% -25.3 -35.7 41% 

Deferred tax (expense)/income -0.8 3.4 -503% 8.4 -5.3 -163% 7.6 -1.9 -125% 

Profit for the period 16.4 26.4 61% 65.4 56.2 -14% 81.8 82.6 1% 

Attributable to: 

Equity holders of the Company 20.3 30.6 51% 64.8 57.8 -11% 85.2 88.4 4% 

Non-controling interest -3.9 -4.2 8% 0.5 -1.6 -419% -3.4 -5.8 72% 

EURTRY(eop) 3.01 2.83 2.89 2.98 2.89 2.98 

EURTRY(avg) 3.03 2.77 2.90 2.94 2.96 2.86 

EURUSD(eop) 1.37 1.08 1.36 1.11 1.36 1.11 

EURUSD(avg) 1.37 1.13 1.37 1.10 1.37 1.12 



Income Statement 

(ϵm) 1H14 1H15 

Construction revenue  39,6  
Total operating income   419,6  499,6  

Aviation income   122,6  152,8  
Ground handling income  66,4  71,2  
Commission from sales of duty free goods  103,3  119,7  
Catering services income   42,2  52,9  
Other operating income  85,0  103,1  

Construction expenditure  (39,6) 
Operating expenses  (308,8) (339,1) 

Cost of catering inventory sold  (16,9) (23,8) 
Cost of services rendered  (27,0) (25,4) 
Personnel expenses  (108,7) (127,9) 
Concession rent expenses  (70,9) (64,0) 
Depreciation and amortization expense  (35,4) (42,3) 
Other operating expenses  (50,0) (55,8) 

Equity pick-up 21,1  9,7  
Operating profit   131,9  170,2  
Finance income  18,2  10,4  
Finance expenses  (50,6) (60,4) 
Profit before tax  99,5  120,2  
Income tax expense  (17,7) (37,6) 
Profit for the period 

Attributable to:   

Owners of the Company  85,2  88,4  

Non-controlling interest  (3,4) (5,8) 

Profit for the period 81,8  82,6  

29 



Balance Sheet 

30 

    1H14 1H15 

ASSETS 
Property and equipment  162   196   
Intangible assets 19   16   
Airport operation rights 885   1,360   
Other investments 0   0   
Goodwill 136   136   
Prepaid concession expenses 122   47   
Trade receivables 119   104   
Other non-current assets 4   7   

Deferred tax assets 85   66   

Equity pick-up assets 91   89   

Total non-current assets 1,622   2,020   

Inventories 9   11   

Prepaid concession expenses 135   134   

Trade receivables 92   115   

Due from related parties  21   37   

Derivative financial instruments 3   24   

Other receivables and current assets  32   146   

Cash and cash equivalents 261   121   

Restricted bank balances 223   221   

Total current assets 775   809   

    

TOTAL ASSETS 2,397   2,828   

    1H14 1H15 

EQUITY 
Share capital  162   162   
Share premium 220   220   
Legal reserves 87   112   
Other reserves -18   -20   
Revaluation surplus 1   0   
Purchase of shares of entities under common 
control 40   40   
Cash flow hedge reserve -87   -66   
Translation reserves -16   -16   
Retained earnings / (Accumulated losses) 203   299   
Total equity attributable to equity holders of the 
Company 593   731   
Non-controlling interest  25   0   
Total Equity 619   732   

LIABILITIES 
Loans and borrowings 1,218   793   
Reserve for employee severance indemnity 14   18   
Due to related parties 9   0   
Derivative financial instruments 144   121   
Deferred income 22   39   
Other payables 13   376   
Deferred tax liabilities 3   4   

Total non-current liabilities 1,424   1350 

Bank overdraft 4   2   
Loans and borrowings 246   561   
Trade payables  43   39   
Due to related parties 4   3   
Current tax liabilities 16   22   
Other payables 24   87   
Provisions 7   8   
Deferred income 10   25   
Total current liabilities 354   747   
Total Liabilities 1,779   2,097   

    
TOTAL EQUITY AND LIABILITIES 2,397   2,828   



Cash Flow Statement 

31 

CASH FLOWS FROM OPERATING ACTIVITIES  1H14 1H15 

Profit for the period 81.8 82.6 

Adjustments for: 

Amortisation of airport operation right 20.7 24.7 

Depreciation of property and equipment 
12.6 15.3 

Amortisation of intangible assets 2.1 2.3 

Concession and rent expenses 70.9 64.0 

Provision for employee severance indemnity 2.8 5.2 

Provision for doubtful receivables 0.1 1.7 

Discount on receivables and payables, net -0.1 0.0 

Gain / (loss) on sale of property and equipment -0.6 0.9 

Provision set for unused vacation 1.2 0.7 

Interest income -6.5 -4.0 

Interest expense on financial liabilities 47.0 50.9 

Tax expense 17.7 37.6 

Unwinding of discount on concession receivable -10.8 4.5 

Share of profit of equity-accounted investees, net of tax -21.1 -9.7 

Unrealised foreign exchange differences on statement of 
financial position items -3.2 -3.8 

 Cash flows from operating activities 214.6 272.8 

Change in current trade receivables  -10.1 -7.0 

Change in non-current trade receivables 5.2 10.1 

Change in inventories -1.0 -1.0 

Change in due from related parties  -5.8 -12.3 

Change in restricted bank balances 152.5 167.5 

Change in other receivables and current assets -1.1 56.3 

Change in trade payables 2.4 -5.0 

Change in due to related parties -8.7 -11.2 

Change in other payables and provisions 0.2 239.5 

Change in other long term assets -0.5 -1.6 

Additions to prepaid concession and rent expenses -131.8 -117.4 

 Cash provided from operations 216.0 590.9 

Income taxes paid -19.8 -30.4 

Interest paid -44.4 -45.9 

Retirement benefits paid -2.2 -1.6 

Dividends from equity-accounted investees 20.8 23.3 

 Net cash provided from operating activities  170.4 536.3 

CASH FLOWS FROM INVESTING ACTIVITIES 1H14 1H15 

Interest received 6.4 3.1 

Proceeds from sale of property, equipment and intangible 
assets  2.6 7.8 

Acquisition of property and equipment -19.8 -42.4 

Acquisition of non-controlling interest - -4.6 

Additions to airport operation right -35.3 -297.7 

Acquisition of intangible assets -1.1 -0.6 

 Net cash used in investing activities  -47.2 -334.4 

CASH FLOWS FROM FINANCING ACTIVITIES 

Proceeds from borrowings 217.4 73.7 

Repayment of borrowings -111.3 -102.4 

Non-controlling interest change - -6.4 

Dividends paid -67.6 -102.9 

Change in finance lease liabilities -1.1 -0.2 

Net cash (used in) / provided from financing activities 37.4 -138.2 

0.0 0.0 

NET INCREASE IN CASH AND CASH EQUIVALENTS 160.5 63.8 

CASH AND CASH EQUIVALENTS AT 1 JANUARY  96.2 55.3 

CASH AND CASH EQUIVALENTS AT 30 JUNE 256.8 119.0 
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Passenger growth in Selected  European Airports (Jan ς Jun 15) 

Source: ACI, Company Data 

LTM Change in Number of Tourists Visiting Turkey 

Source: Ministry of Tourism 

TAV Airports Market Share in Turkey 
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ÅCompensation letter received from DHMI regarding our 
/ƻƳǇŀƴȅΩǎ ŎƻƴŎŜǎǎƛƻƴ ǊƛƎƘǘǎ ƛƴ Lǎǘŀƴōǳƭ !ǘŀǘǳǊƪ !ƛǊǇƻǊǘ 
ÅTbilisi extension project cancelled 

Q1 

2013 

ÅThe New Istanbul Airport tender was held. TAV Airports did 
not win the tender 
ÅCash dividend of ϵ59m paid 
ÅHavas Europe Helsinki & Stockholm stations closed 
ÅTHY aircrafts are served by TGS now instead of Havas at 
Bodrum and Dalaman. Havas personnel were transferred to 
TGS. 
ÅGezi events took place. 
ÅMacedonia concession rent dropped to 4% from 15% 
retrospectively 

Q2 

Q3 
Å¢!± !ƛǊǇƻǊǘǎΩ ŎƻƴǎƻǊǘƛǳƳ ǇǊŜǉǳŀƭƛŦƛŜŘ ŦƻǊ [ŀDǳŀǊŘƛŀ !ƛǊǇƻǊǘ 
tender 
ÅHavas turnaround project launched 

Q4 

ÅZagreb airport taken over in December 2013 by consortium. 
Å At the end of 2013, corporate taxes in Tunisia have been 
decreased from 30% to 25%.  

ÅMilas-Bodrum  Airport tender was won 
ÅDividend policy of 50% payout implemented 
ÅCash Dividend of ϵ65m paid 
ÅIzmir Domestic Terminal opened 

Q1 

2014 

ÅATU shop renovations completed 
ÅCompetition Board approved Milas-Bodrum tender 
ÅAnkara AOR reclassified to trade receivables, which had a net 
effect of increasing net income ϵ4.7m 

Q2 

ÅMilas Bodrum Airport domestic terminal taken over 
ÅATU started operations at Monastir Airport 
ÅATU won the duty free concession in Salalah Airport, Oman 
ÅHavas divested CAS with a write-off of ϵ1.1m 

Q3 

ÅOne-off income of ϵ15m , due to projects followed 
ÅATU started operations in 5 Tunisian airports including 
Carthage 
ÅAccounting policy change for Izmir Ege and Milas Bodrum rent 

Q4 

Å4% of TAV Georgia (Tbilisi) bought for USD 5.2m 
ÅTen year duty-free concession at Houston George Bush 
Airport, USA won 
ÅHarsh winter conditions led to flight cancellations and 
unbudgeted de-icing revenue 
 

Q1 

2015 

Å The consortium including TAV was not selected as preferred 
bidder in LaGuardia tender. 
Å New terminal building of Medinah Airport was opened. 
Å ATU operation in Oman Salalah started 
Å Dividends paid 

Q2 



Material Events in 2015 

Q 1/27/2015, Independent Board Members 

 ¢ƘŜ ǿǊƛǘǘŜƴ ƴƻǘƛŦƛŎŀǘƛƻƴ ǊŜŎŜƛǾŜŘ ŦǊƻƳ ǘƘŜ /ŀǇƛǘŀƭ aŀǊƪŜǘǎ .ƻŀǊŘ όά/a.έύ ŘŀǘŜŘ нсΦлмΦнлмр ŘƛŘ ƴƻǘ ŜȄǇǊŜǎǎ ŀƴȅ ƴŜƎŀǘƛǾŜ ƻǇƛƴƛƻn on the independent board member candidacy of Ms. 
Didar Sevdil Yildirim, Mr. Tayfun .ŀȅŀȊƤǘ, Mr. WŞǊƻƳŜ Paul Jacques Marie Calvet and Mr. Necmi Riza Bozanti. Henceforth, as disclosed in our material disclosure dated December 18, 2014, 
the above mentioned independent board members will be presented to the approval of the next General Assembly as per the CorporatŜ DƻǾŜǊƴŀƴŎŜ /ƻƳƳǳƴƛǉǳŞ LL-17.1 of the CMB. 

 

Q 2/6/2015, TAV Urban Georgia Share Purchase 

 Our Company acquired 4% of shares of TAV Urban Georgia LLC held by Aeroser International Holding in return for 5.2 million USD. The purchase value of these shares was determined by 
negotiations. After the share transfer, the share of TAV Airports Holding in TAV Urban Georgia increased from 76% to 80% and the share of Aeroser International Holding decreased to 
20% from 24%. 

 

Q 2/19/2015, Appointment of Auditor 

 It has been unanimously resolved that according to the proposal of the Audit Committee, DǸƴŜȅ .ŀƐƤƳǎƤȊ Denetim ve Serbest Muhasebeci Mali aǸǒŀǾƛǊƭƛƪ !Φ  όŀ ƳŜƳōŜǊ ŦƛǊƳ ƻŦ 
Ernst&Young Global Limited) be elected as the independent auditing company and auditor based on the principles specified by the Turkish Commercial Code numbered 6102 and Capital 
aŀǊƪŜǘǎ [ŀǿ ƴǳƳōŜǊŜŘ сосн ŀƴŘ ƛǘǎ ǊŜƭŜǾŀƴǘ ƭŜƎƛǎƭŀǘƛƻƴ ƛƴ ƻǊŘŜǊ ǘƻ ŀǳŘƛǘ ƻǳǊ /ƻƳǇŀƴȅΩǎ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŦƻǊ ǘƘŜ ȅŜŀǊ нлмр accounting period and to perform all other activities 
required within the scope of the relevant regulations stated in aforesaid laws and that this resolution be submitted to the approval of the General Assembly. 

 

Q 2/19/2015, Guidance for 2015 

 ¦ƴŘŜǊ ŎǳǊǊŜƴǘ C· ŎƻƴŘƛǘƛƻƴǎ ŀƴŘ ōŀǎŜŘ ƻƴ ƻǳǊ ǇŀǎǎŜƴƎŜǊ ŀǎǎǳƳǇǘƛƻƴǎΣ ƻǳǊ ŎƻƳǇŀƴȅΩǎ ǘŀǊƎŜǘǎ ŦƻǊ нлмр ŀǊŜ ŀǎ ŦƻƭƭƻǿǎΥ - Istanbul international passenger growth: 8 to 10 percent, - Growth 
in total number of passengers served by TAV Airports: 6 to 8 percent, - Revenue growth: 10 to 12 percent, - EBITDA growth: 12 to 14 percent, - Net profit growth: 5 to 10 percent, - Total 
capex: EUR100 to 110 million. Note: All financial targets are in EUR terms and have been adjusted to reverse the effects of IFRIC 12. 

 

Q 2/19/2015, Dividend distribution for 2014 

 It is unanimously resolved that this resolution to be submitted to the approval of our shareholders in the Ordinary General Assembly Meeting of our Company for the year 2014; 1. 1. Our 
/ƻƳǇŀƴȅΩǎ ƴŜǘ ǇǊƻŦƛǘ ƻŦ ǘƘŜ ŦƛǎŎŀƭ ȅŜŀǊ нлмп ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ƛƴŘŜǇŜƴŘŜƴǘƭȅ ŀǳŘƛǘŜŘ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǘŀōƭŜǎ ǇǊŜǇŀǊŜŘ ƛƴ acŎƻǊŘŀƴŎŜ ǿƛǘƘ ά/ŀǇƛǘŀƭ aŀǊƪŜǘ .ƻŀǊŘ /ƻƳƳǳƴƛǉǳŞ !ōƻǳǘ 
CƛƴŀƴŎƛŀƭ wŜǇƻǊǘƛƴƎ ƛƴ /ŀǇƛǘŀƭ aŀǊƪŜǘǎ {ŜǊƛŀƭΥ LL bƻΥ мпΦмέ ƛǎ ¢[ сопΣннуΣллл ŀƴŘ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ŎƭŀǳǎŜǎ ƻŦ ǘƘŜ ¢ǳǊƪƛǎƘ /ƻƳmercial Code and Tax Procedure Law is TL 498,885,554, 2. Profit 
of TL 634,228,000 of the profit after tax set forth in the consolidated financial statements will be the base for distribution of profit pursuant to the Capital Market Board Dividend 
/ƻƳƳǳƴƛǉǳŞ όLL-19.1), 3. As it is obligatory to set aside first legal reserves until the reserve amount reaches 20% of the paid in capital in accordance with Article 519 of Turkish 
Commercial Code, it is decided to reserve TL 24,944,278 first legal reserves for 2014, 4. It is determined that TL 609,283,722 for the year 2014 according to the consolidated financial 
ǎǘŀǘŜƳŜƴǘǎΣ ǎƘŀƭƭ ōŜ ǘƘŜ ōŀǎŜ ŦƻǊ ŦƛǊǎǘ ŘƛǾƛŘŜƴŘΦ рΦ Lǘ ƛǎ ŘŜŎƛŘŜŘ ǘƻ ŘƛǎǘǊƛōǳǘŜ ¢[ олсΣлрнΣурр ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ά/ŀǇƛǘŀƭ aarkŜǘ .ƻŀǊŘ 5ƛǾƛŘŜƴŘ /ƻƳƳǳƴƛǉǳŞ όLL-мфΦмύέ ŀǎ ŎŀǎƘ ŦƛǊǎǘ 
dividend. a. TL 306,052,855, which is the total cash dividend amount to be distributed shall be covered by current period net profit. b. Accordingly TL 0.8425 (84.25%) gross cash dividend 
per share having nominal value of TL 1 and total gross cash dividend distribution amount TL 306,052,855will be submitted to the approval of our shareholders in the Ordinary General 
Assembly Meeting of our Company. 6. It is decided to reserve the remaining amount after deducting the dividend to be distributed in accordance with the Capital Markets Law and 
Turkish Commercial Law as extraordinary reserve. 7. The distribution of dividend described above will commence on May 5, 2015. 

 

Q 3/27/2015, Duty Free areas at Houston George Bush Airport 

 TAV Airports Holding's joint venture, ATU Duty Free, has been awarded the tender to operate the duty free shops in United States of America, Texas at Houston George Bush 
International Airport. The operating period of the duty free area is 10 years. The project covers the operation right of 700 square meters of duty free area in the airport which in total, 
served nearly 41 million passengers in 2014. 

 

Q оκолκнлмрΣ aƛƴǳǘŜǎ ƻŦ нлмп hǊŘƛƴŀǊȅ DŜƴŜǊŀƭ {ƘŀǊŜƘƻƭŘŜǊǎΩ aŜŜǘƛƴƎ 

 aƛƴǳǘŜǎ ƻŦ нлмп hǊŘƛƴŀǊȅ DŜƴŜǊŀƭ {ƘŀǊŜƘƻƭŘŜǊǎΩ aŜŜǘƛƴƎ  were disclosed. 
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Q 05/11/2015, Changes in Committees 
  
The Board of Directors has resolved to appoint Mr. Julien Pierre Coffinier to replace Mr. Edward Arkwright as a Corporate Governance Committee member and to replace Mr. Augustin de 
Romanet as a Risk Assesment Committee member. There have been no other changes in the composition of the board committees.  
  
The revised membership of the respective committees are as follows: 
   
Corporate Governance Committee 
Chair: 
¢ŀȅŦǳƴ .ŀȅŀȊƤǘ 
  
Members 
Augustin de Romanet 
{ŜǾŘƛƭ ¸ƤƭŘƤǊƤƳ 
Julien Pierre Coffinier 
Ali Haydar Kurtdarcan 
tŜƭƛƴ !ƪƤƴ 
bǳǊǎŜƭ TƭƎŜƴ 
  
Risk Assessment Committee 
Chair: 
Jerome Calvet 
  
Members 
Laurent Galzy 
Necmi wƤȊŀ .ƻȊŀƴǘƤ 
Julien Pierre Coffinier 
Ali Haydar Kurtdarcan 
Selim !ƪƤƴ 
 
 

Q 05/29/2015,  La Guardia Airport 
  
As a result of the evaluation carried out in relation to the tender  for the "Design / Build / Finance / Operate & Maintain LaGuardia Airport ("LGA") Central Terminal Building Replacement 
Project " in NYC, USA held by the Port Authority of New York and New Jersey (PANYNJ), the "LGA Central Terminal Consortium" including TAV Airports, !ŞǊƻǇƻǊǘǎ de Paris (ADP) Management, 
Goldman Sachs (GS Global Infrastructure Partners II, L.P. and GS International Infrastructure Partners II, L.P.), Tutor Perini Corporation, Ove Arup & Partners PC and Kohn Pederson Fox 
Associates PC has not been declared as the preferred bidder of the tender.  
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Airport  Type/Expire  TAV Stake  Scope  
2014 

Pax(mppa)  
fee/pax  

Int'l  
fee/pax  
Dom.  

Volume 
Guarantee  

Yearly Lease/ 
Concession 
Fee  Paid 

Net Debt (1)  

Istanbul Ataturk  
Lease 

100% Terminal 57,0 
US$15  

ϵ3 No  $140m + VAT   ϵ37m 
(Jan. 2021)  ϵ2.5 (Transfer) 

Ankara Esenboga  
BOT 

100% Terminal  11,0 ϵ15 ϵ3 
0.6m Dom. , 

0.75m Int'l for 
2007+%5 p.a  

-  ϵ68m 
(May 2023)  

Izmir A.Menderes  
Lease 

100% Terminal 10,9 ϵ15 ϵ3 No  
ϵ29m+VAT  (2) 

  
ϵ229m 

(Dec. 2032)  

Gazipasa Alanya  
Lease 

100% Airport 0,7 ϵ8(3) TL6(3) No  $50,000+VAT(4)  ϵ46m 
(May 2034)  

Milas Bodrum 
Lease 

(Dec 2035) 
100% Terminal 3,9 ϵ15 ϵ3 No 

ϵ143.4m 
upfront+ 

ϵ28.7m+VAT (5) 
ϵ(15)m 

Tbilisi  
BOT 

80% Airport 1,6 US$22  US$6  No  -  ϵ(10)m 
(Feb. 2027)  

Batumi  
BOT 

76% Airport 0,2 US$12  US$7   No  -  ϵ(0)m 
(Aug. 2027)  

Monastir&Enfidha  
BOT+Concession 

67% Airport 3,3 ϵ9 ϵ1 No  

11-26% of 
revenues from  ϵ346m 

(May 2047)  2010 to 2047  

Skopje & Ohrid  
BOT+Concession 

100% Airport 1,3 
ϵ17.5 in 

Skopje, ϵ16.2 
in Ohrid 

- No 
4% of the gross 

annual 
turnover (6) 

ϵ49m 
(March 2030) 

 Medinah 
BTO+Concession 

33%  Airport  5,7 SAR 80 (7)  - No  54.5% (8) - 
(2037) 

Zagreb 
BOT+Concession 

(April 2042) 
15% Airport 2,4 

ϵ15  
ϵ7 No 

ϵ2.0 - ϵ11.5m fixed 
0.5% (2016)  - 61% 

(2042)  variable 
- 

ϵ4 (Transfer) 

1) As of 30 June 2015  
2) Accrual basis: Depreciation expense of ϵ13.5m in 2015 to ϵ32.4m in 2032 plus finance expense of ϵ17.8m in 2015 to ϵ0m in 2032 
3) Gazipasa tariff increased on January 1, 2015 
4) TAV Gazipasa will make a yearly rent payment of US$ 50,000 + VAT  plus 65% of net profit to DHMI. 
5) Yearly payments start October 2015. Accrual basis: Depreciation expense of ϵ11.1m in 2016 to ϵ38.0m in 2032 plus finance expense of ϵ18.8m in 2016 to ϵ0m in 2032 
6) The percentage will be tapered towards 2% as passenger numbers increase.  
7) SAR 80 from both departing and arriving international pax. Pax charge will be increase as per cumulative CPI in Saudi Arabia every three years 
8)  The concession charge will be reduced to 27.3 % for the first two years that follow the completion of the construction. 



(2)  
8.1% 

(3) 
8.1% 

(4) 
2.0% 

(5) 
3.5% 

(6) 
 40.3% 

(1) 
 38.0% 

TAV Corporate and Shareholder Structure 

  
мΦ  !ŞǊƻǇƻǊǘǎ 5Ŝ tŀǊƛǎϝ 
       Internationally acclaimed airport operating company with global 

operations 
 2.  Tepe  Insaat Sanayi A.S.   
 Turkish integrated conglomerate focused on infrastructure and 

construction 
 3.   Akfen Holding A.S. 
 Holding company operating in the infrastructure, construction, seaport, 

REIT and energy sector 
 4.   Sera Yapi Endustrisi A.S.        
 Focused on construction in Turkey & MENA region 
 5.  Other Non-floating  
 6. Other Free Float  
 
 

*Through Tank oWA Alpha GMBH 

TGS (50%) 

Havas Europe (67%) 

Airport Companies 

Ataturk (100%) 

Esenboga 
(100%) 

Adnan 
Menderes 

(100%) 

Gazipasa Alanya 
(100%) 

Medinah (33%) 

Tbilisi & Batumi 
(80% & 76%) 

Monastir & 
Enfidha (67%) 

Skopje & Ohrid 
(100%) 

Latvia (100%) 

Service Companies 

ATU (50%)  

BTA (67%) 

Havas (100%) 

OS (100%) 

IT (100%) 

Security (100%) 

Shareholder Structure 

Shareholders 

TAV Airports Holding Co. 
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Zagreb (15%) Academy (100%) 

Milas Bodrum 
(100%) 

http://upload.wikimedia.org/wikipedia/commons/b/b4/Flag_of_Turkey.svg
http://upload.wikimedia.org/wikipedia/commons/0/0f/Flag_of_Georgia.svg
http://upload.wikimedia.org/wikipedia/commons/f/f8/Flag_of_Macedonia.svg
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.ŜǎƛƳ a9wT/  
Investor Relations Manager  
besim.meric@tav.aero  
Tel :+90 212 463 3000 /  2123 
Fax : +90 212 465 3100 

bǳǊǎŜƭ T[D9bΣ /C!  
Director, Head of Investor Relations  
nursel.ilgen@tav.aero  
Tel :+90 212 463 3000 /  2122 
Fax : +90 212 465 3100 

Ali Ozgu CANERI 
Investor Relations Manager 
ali.caneri@tav.aero 
Tel :+90 212 463 3000 /  2124 
Fax : +90 212 465 3100 

IR Website http://ir.tav.aero            

e-mail ir@tav.aero           

Phone +90-212-463 3000 (x2122 ς 2123 ς 2124  - 2125)       

Twitter twitter.com/irTAV           

Facebook facebook.com/irTAV           

Address TAV Airports Holding Co.         

Istanbul Ataturk Airport International Terminal 
(Besides Gate A and VIP) 

  34149 Yesilkoy, Istanbul          

IR Team About TAV Airports 

Q TAV Airports, the leading airport operator in Turkey, operates 14 airports:  
Q Turkey 

Q Istanbul Ataturk 
Q Ankara Esenboga 
Q Izmir Adnan Menderes  
Q Gazipasa Alanya  
Q Milas Bodrum 

Q Georgia  
Q Tbilisi and Batumi  

Q Tunisia 
Q Monastir and Enfidha 

Q Macedonia 
Q Skopje and Ohrid 

Q Saudi Arabia 
Q Medinah 

Q Latvia 
Q Riga (only commercial areas) 

Q Croatia  
Q Zagreb 

 
Q TAV Airports provides service in all areas of airport operations such as duty 

free, food and beverage, ground handling, IT, security and operations 
services. The Company and its subsidiaries, provided service to 743 
thousand flights and 95 million passengers in 2014. The /ƻƳǇŀƴȅΩǎ shares 
are listed in Borsa Istanbul since February 23, 2007, under the ticker code 
ά¢!±I[έ 

mailto:nursel.ilgen@tav.aero
http://www.twitter.com/irTAV
https://www.facebook.com/pages/TAV-Investor-Relations/216650121681786


Disclaimer 

This presentation does not constitute an offer to sell or the solicitation of an offer to buy or acquire any shares of TAV Havalimanlari Holding A. . (the 

"Company") in any jurisdiction or an inducement to enter into investment activity. No information set out in this document or referred to in such other written 

or oral information will form the basis of any contract. 

The information used in preparing these materials was obtained from or through the Company or the /ƻƳǇŀƴȅΩǎ representatives or from public sources. No 
reliance may be placed for any purposes whatsoever on the information contained in this presentation or on its accuracy, completeness or fairness. The 
information in this presentation is subject to verification, completion and change. While the information herein has been prepared in good faith, no 
representation or warranty, express or implied, is or will be made and no responsibility or liability is or will be accepted by the Company or any of its group 
undertakings, employees or agents as to or in relation to the accuracy, completeness or fairness of the information contained in this presentation or any other 
written or oral information made available to any interested party or its advisers and any such liability is expressly disclaimed. This disclaimer will not exclude 
any liability for, or remedy in respect of fraudulent misrepresentation by the Company.   

This presentation contains forward-looking statements. These statements, which may contain the words άŀƴǘƛŎƛǇŀǘŜέΣ άōŜƭƛŜǾŜέΣ άƛƴǘŜƴŘέΣ άŜǎǘƛƳŀǘŜέΣ άŜȄǇŜŎǘέ 
and words of similar meaning, reflect the /ƻƳǇŀƴȅΩǎ beliefs, opinions and expectations and, particularly where such statements relate to possible or assumed 
future financial or other performance of the Company, are subject to risks and uncertainties that may cause actual results to differ materially.  These risks and 
uncertainties include, among other factors, changing business or other market conditions and the prospects for growth anticipated by the management of the 
Company. These and other factors could adversely affect the outcome and financial effects of the plans and events described herein. These forward-looking 
statements speak only as at the date of this presentation. The Company expressly disclaim any obligation or undertaking to disseminate any updates or revisions 
to any forward-looking statements contained herein to reflect any change in the /ƻƳǇŀƴȅΩǎ expectations with regard thereto or any change in events, 
conditions or circumstances on which any such statement is based. Past performance cannot be relied upon as a guide to future performance. As a result, you 
are cautioned not to place reliance on such forward-looking statements.  

Information in this presentation was prepared as of July 29, 2015 
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