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Airport 
Companies

Ataturk 
Airport 
(100%)

Esenboga 
Airport 
(100%)

Adnan 
Menderes 

Airport 
(100%)

Gazipasa 
Airport 
(100%)

Tbilisi (%66) 
& Batumi 

(60%)

Monastir & 
Enfidha 

Airport (67%)

Skopje & 
Ohrid (100%)

Service 
Companies

AT¦ (50%)

BTA (67%)

HAVAS 
(65%)

TAV O&M 
(100%)

TAV IT 
(99%)

TAV 
Security 

(67%)

TAV Airports Holding Co.

TGS (%50)

North Hub 

Services 

(%50)

TAV Airports Structure
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TAV Airports Overview

O&M, IT and Security

Á TAV O&M (100%):

Commercial area 

allocations & 

CIP/VIP,travel 

agency services

Á TAV IT (99%): 

Airport IT services

(FIDS,FMS,etc)

Á TAV Security (67%): 

Security service 

provider in Istanbul, 

Ankara , Izmir and 

Gazipasa

Airports Duty Free
Food and 

Beverage

Ground 

Handling
Others

Turkey

Á Istanbul Ataturk Airport 
(100%),

Á Ankara Esenboĵa Airport 
(100%),     

Á Izmir Adnan Menderes 
Airport (Intl. Terminal) 
(100%), 

Á Gazipasa Airport (1)

(100%)

Georgia

Á Tbilisi International Airport
(66%) and Batumi Airport

Tunisia

Á Monastir and Enfidha 
Airports (2) (67%)

Macedonia

Á Skopje, Ohrid and Shtip 

Airports (3) (100%)

AT¦(50%)

Á Largest duty free 

operator in Turkey

Á Partner with Unifree 

ïowned by 

Heinemann,  

leading German 

travel retailer 

(Travel Value)

Á Operating in 

Turkey,Georgia, 

Tunisia and 

Macedonia

BTA (67%)

Á Operating in 

Turkey, Georgia,  

Macedonia and 

Tunisia

Á Operates Istanbul 

Airport Hotel (131 

rooms)

Á Bakery & pastry 

factory serving in 

Turkey
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ú123m/145m ú43m/66mú55m/59m
Notes: (1) We had signed Gazipasa Airport concession agreement on January 7, 2008 and operations started on July 13, 2009.

(2) We started operations in Monastir Airport on January 1, 2008. Enfidha Airport (greenfield investment) started operations in December 2009. 

(3) We are awarded the tender on September 2, 2008 and TAV  commenced its operations as of 1 March, 2010.

(4) Based on number of flights for 2009

(5) Revenues represent the proportional interest of these companies in TAV Airports (50% of AT¦ revenues)(before eliminations)

Havaĸ(65%)

Á Major groundhandler 

in Turkey with a 

c.57% (4) share

Á Operates in 22 

airports in Turkey 

including Istanbul, 

Ankara, Izmir and 

Antalya

Á *TGS(%50) operates 

in Istanbul, Ankara, 

Izmir, Antalya and 

Adana

Á %50 partner of North 

Hub Services, 

operating in Riga and 

Helsinki

ú130m/126m

*TGS started operations as of 1 January 2010
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Ownership Structure (as of 30 November, 2010)

1.  Tepe Insaat Sanayi A.ķ. 

Turkish integrated conglomerate focused on 

infrastructure and construction

2.   Akfen Holding A.ķ.

Holding company operating in the construction, 

tourism, insurance and energy sector

3.  Sera Yapi Endustrisi A.ķ.

Family of Dr. Sani Sener, CEO of TAV Airports

4. Other Non-floating 

5. Other Free Float 

Shareholder Structure Founding Shareholders

Other shareholders

2.Akfen Holding A.ķ. has 14,466,267 (3.98%) shares in the free float

3. Sera Yapi Endustrisi ve Tic. Ltd. Sti. has 806,544 (0.22%) shares in

the free float

* Morgan Stanley has 18,429,937 (5.07%) shares in the free float

(1)
26,1%

(2)
26,1%

(3)
4,2%

(4)
3,5%

(5)
40,1%



Investment Highlights
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Diversified Portfolio

Clear Regulatory

Framework and 

Earnings Visibility

Well 

Positioned 

for 

Growth

Á Diversified portfolio with leading market position 

Á 10 airports operating in Turkey, Georgia, Tunisia and Macedonia (large 

catchment areas).

Á Distinctive business model with an integrated structure

Á Buoyant Turkish economy & young population Č strong pax growth

Á Agreed regulatory framework providing high visibility 

Á Long-term concessions (Istanbul: 2021, Georgia: 2027, Macedonia: 2030, 

Tunisia: 2047)

Á Fixed cost base (operational leverage) and minimal ongoing capexČ

high cash flow conversion

Á Benefiting both organic and inorganic growth

Á Well positioned to win international concessions

Á Development of the service business (e.g. AT¦, BTA, Havaĸ)



Diversification into high growth markets

Operating 3 of the 4 largest airports in Turkey

(Passenger number, million)

Large catchment areas in operation 

48% MARKET SHARE

Source: DHMI, Passenger figures for 2009

Since 2008 DHMI passenger figures are including transfer passengers, 2008 

passenger figures are not comparable with 2007 passenger figures. 

**TAV only operates the International Terminal, which had 1,7m passengers in 2009

Turkey

GeorgiaMacedonia

Tunisia

(Passenger number, million)

Source: TAV Tunisie, Georgian Authority, Macedonia Aviation Authority,

Passenger figures for 2009

Á Turkey

V TAV is the leading airport operator in Turkey with a 48% market 
share and high quality passengers

V The airport terminals which we operate in Turkey handled 37.5 
million passengers in 2009

V Istanbul is the largest business center in the region

Á Tunisia

V The operation started as of January 1, 2008 in Tunisia Monastir 
Airport, which handled 3.8 million passengers in 2009.

V The operation commenced in Tunisia Enfidha Airport following 
the completion of the construction (December 2009)

Á Georgia

V TAV operates Tbilisi Airport and Batumi Airport in Georgia

Á Macedonia

V TAV started operations at Skopje and Ohrid Airports in 
MacedonĶa as of March 1, 2010.

ĶstanbulAntalya Ķzmir**Ankara

29,8

18,4

6,2 6,1

Tunisia Georgia Macedonia

3,8

0,8

0,6

6
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IATA Traffic Flows
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Turkish Aviation Market

Source: DHMI, **Turkstat, ***Ministry Culture and Tourism

Turkish Aviation Market has grown rapidly (2002-2009)

V Deregulation of the domestic market in 2003

V 3rd largest country in Europe in terms of population: 72.5m**

V Limited alternative transport infrastructure

V In 2009, foreign visitors reached 27m***
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9

CAGR : %15

ÅAircraft numbers will reach 750 in 2023

Source: Directorate General of Civil Aviation
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Turkish Aviation Market and TAV Airports

2002 2003 2004 2005 2006 2007 2008 2009

34 34

45

56
62
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75
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2002 2003 2004 2005 2006 2007 2008 2009

9 9 10
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41 42

Total Passenger Traffic of TAV Airports by year (mn)

Total Passenger Traffic of Turkish  Aviation Market by year (mn)

CAGR 

13%

CAGR 

26%

2002-2009

2002-2009

Source : DHMI
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TAV Traffic Performance

Airports 2008* 2009*
08/09 

(%)

Jan-

Nov09

Jan-

Nov10
%

Istanbul Ataturk 254.5 264.5 4% 243,4 247,2 2%

Intôl 155.4 169.1 9% 155,2 161,1 4%

Dom. 99.1 95.4 -4% 88,2 86,2 -2%

Ankara Esenboga 51.1 51.3 0% 46,5 57,9 25%

Intôl 12.2 10.1 -17% 9,2 10,9 18%

Dom. 38.9 41.1 6% 37,3 47,1 26%

Izmir A.Mend. (intôl)13.2 13,1 0% 12,4 15,6 26%

Monastir Airport(Inc. Enfidha) 33.6 30.4 -9% 29,5 30,7 4%

Georgia (inc. Batumi) 16.4 15.6 -5% 14,3 17,0 19%

Macedonia(Skopje&Ohrid)** 14,3 12,8 -10% 11,8 11,78 0%

TAV Total *** 368.8 374.9 2% 346,1 380,3 10%

Intôl 229.2 236.6 3% 218,9 245,1 12%

Dom. 139.6 138.4 -1% 127,3 135,1 6%

Source: Turkish State Airports Authority (DHMI), Georgian Civil Aviation Authority, TAV Tunisie,TAV Macedonia

* Since 2008 DHMI, passenger figures include transfer passengers

TAV Passenger Figures (Milllion)                                              TAV Air Traffic Movements (ó000)

Airports 2008* 2009* 08/09 (%)
Jan-

Nov09

Jan-

Nov10
%

Istanbul Ataturk 28.6 29.8 4% 27,5 29,7 8%

Intôl 17.1 18.4 8% 16,9 18,8 11%

Dom. 11.5 11.4 -1% 10,5 10,9 4%

Ankara Esenboga 5.7 6.1 7% 5,5 7,1 28%

Intôl 1.2 1.1 -12% 1,0 1,2 22%

Dom. 4.4 5.0 12% 4,5 5,9 29%

Izmir A.Mend. (intôl)1.7 1.7 -2% 1,6 2,1 30%

Monastir Airport(ēnc. Enfidha)4.2 3.8 -10% 3,7 3,82 3%

Georgia (inc. Batumi) 0.8 0.8 -3% 0,71 0,84 18%

Macedonia(Skopje&Ohrid)** 0,70 0,64 -9% 0,6 0,67 14%

TAV Total *** 40.9 42.1 3% 39,0 44,2 13%

Intôl 25.0 25.7 3% 23,9 27,4 15%

Dom. 15.9 16.4 3% 15,1 16,8 11%

In 2010 (January ïNovember Period)

TAV Total Passenger

44 Million

Istanbul Ataturk Airport Intôl Passenger

18.8 Million 

TAV Total Air Traffic Movement

380 Thousand

** Operation commencement date: March 01, 2010

*** TAV 2009 traffic figures do not include Macedonia 

ATM

10%13%

Passenger

13%

11%

10%
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Duty Free Performance

TAV Duty Free Revenues   (ú, Mn)    

Duty Free Spend Per Pax (ú) 2008 2009 % 9M09 9M10 %

ATU Average 15,8 14,7 -7% 14,7 13,9 -5%

2008 2009 2010

33
29

33

39
37

4140 40

46

37 36

1q 2q 3q 4q

149 142 -4%
120 13%
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Customs Law

Products* 07.10.2009-05.09.2010 As of 06.09.2010

Tobacco Products

2 cartoons of cigarettes OR 

other tobacco products at their 

own limits

3 cartoons of cigarettes AND

other tobacco products at 

their own limits

Alcohol

- Beverages with more than 22% 

alcohol such as whiskey and raki
1 Liter OR 1 Liter AND

- Beverages with less than 22% 

alcohol such as wine and 

champaigne

2 Liters 2 Liters

Parfume, lotion, essence, cologne, 

lavender water

5 bottles (each bottle can be 

120 ml max )

5 bottles (each bottle can be 

120 ml max ) AND 5 

packages of skin care 

products & make-up

Chocolate 1 kg AND 2 kg OR

Sugar Products 1 kg 2 kg

* The table does not include all products covered under Customs Law, but includes high importance products for ATU



Earnings Visibility

Non-AviationAviation

Pax 
service 
charge
(PSC)

Agreed passenger service charge of 

airports / terminals depending on project

Ankara and Izmir have revenue 

guarantees (fixed PSC and volume 

growth p.a.)

Passenger growth is the main driver

Airside 
Revenues

Notes: Passenger service charges apply to departing passengers only

Duty Free

Duty Free available to all international 

inbound and outbound passengers 

Increased number of shops, improved 

selection of products and higher 

penetration 

Other
Catering, car park, advertising, area 

allocation, lounge services 

Ground 
handling

Bridge, check-in counter, 

parking, apron, taxi etc

ATM growth is the main driver

Ramp, passenger services and traffic

ATM growth and aircraft type are the 

main  drivers

14
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Airport Type/Expire
TAV 

Stake
Scope

2009 

Pax(mppa)

fee/pax 

Int'l

fee/pax 

dom.

Volume 

Guarantee

Concession 

Fee
Net Debt*

Istanbul Ataturk
Concession

(Jan. 2021)
100% Int'l+Dom. 29,8

US$15 ,
ϵ5 (Transfer)

ú3 No
$140m/yr + 

VAT 
ú237m

Ankara Esenboga
BOT

(May 2023)
100% Int'l+Dom. 6,1 ú15 ú3

0,6 M. Dom. , 

0,75 Int'l for 

2007+%5 p.a

- ú108m

Izmir A.Menderes
BOT

(Jan. 2015)
100% Int'l 1,7 ú15 -

1.0m Intôl for 

2006 + %3 p.a.
- ú31m

Gazipasa
Concession

(July 2034)
100% Int'l+Dom. - ú5 TL4 No $50.000+VAT ú16m

Tbilisi
BOT

(Feb. 2027)
66% Int'l+Dom. 0,7 US$22 US$6 No - ú24m

Batumi
BOT

(Aug. 2027)
60% Int'l+Dom. 0,07 US$12 US$7 No - -

Monastir&Enfidha
BOT+Concession

(May 2047)
67% Int'l+Dom. 3,8 ú9 ú9  No

11-26% of 

revenues from 

2010 to 2047
ú341m  

Skopje & Ohrid
BOT+Concession

(March 2030)
100%

Int'l+Dom.
0,6

ú17.5 in 

Skopje, 

ú16.2 in 

Ohrid

- No

15% of the 

gross annual 

turnover **

ú9m

(*) As of 30 September 2010 ,

**  The concession fee is going to be 15% of the gross annual turnover until the number of passengers using the two airports reaches 1 million, 

and when the number of passengers exceeds 1 million, this percentage shall change between 4% and 2% depending on the number of passengers

TAV Gazipaĸa shall make a yearly rent payent of US$ 50,000 + VAT as a fixed amount, until the end of the operation period;

as well as a share of 65% of the net profit to the DHMI.

Concession Overview


