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Airport 
Companies 

Atatürk 
Airport 
(100%) 

Esenboga 
Airport 
(100%) 

A Menderes 
Airport 
(100%) 

GazipaŘa 
Airport 
(100%) 

Tbilisi & 
Batumi 
(76%) 

Monastir 
& Enfidha 

(67%) 

Skopje & 
Ohrid 

(100%) 

TAV 
Latvia 

(100%)  

Madinah 
Airport  
(33%) 

Service 
Companies 

ATÜ 
(50%) 

BTA 
(67%) 

HAVAŗ 
(65%) 

TAV O&M 
(100%) 

TAV IT 
(99%) 

TAV 
Security 

(100%)  

HAVAŗ / 

EUROPE 

(67%) 
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  TAV Airports Holding Co. 

TGS 
(50%) 

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


O&M, IT and Security 

Á TAV O&M (100%): 

Commercial area  

allocations & lounges, travel 

agency services 

 

Á TAV IT (99%):    

         Airport IT services  

 

Á TAV Security (100%):  

 Security service provider in 

Istanbul, Ankara , Izmir and 

Gazipasa 

 

Á TAV Latvia  (100%): 

 Commercial area 

management in Riga Airport 

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 
(100%),  

Á Gazipasa Airport  (100%) 

Georgia 

Á Tbilisi and Batumi Airports  
(76%) 

Tunisia 

Á Monastir and Enfidha Airports  

(67%) 

Macedonia 

Á Skopje and Ohrid Airports  

(100%) 

Saudi Arabia 

Å Medinah Airport  (33%) 

 

 

ATÜ (50%) 

Á Largest duty free operator 

in Turkey 

Á Partner with Unifree ð 

owned by Heinemann,  

leading German travel 

retailer (Travel Value) 

Á Operating in Turkey, 

Georgia, Tunisia, 

Macedonia and Latvia 

 

BTA (67%) 

Á Operating in Turkey, 

Georgia,  Macedonia, 

andTunisia  

Á Operates Istanbul Airport 

Hotel (131 rooms) 

Á Total seating capacity of 

12.500 at 146 points 

Á Bakery & pastry factory 

serving in Turkey 

Á BTA  Denizyollari (50%) (3) 

is the F&B operator of 

Istanbul Deniz Otobusleri 

(IDO)  
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        Notes:  (1) Based on number of flights for 2010 

                   (2) TGS started operations as of 1 January, 2010 

                   (3) BTA Denizyollari will gradually took over the F&B operations  

 (4) Revenues represent the proportional interest of these companies in TAV Airports (50% of ATÜ revenues) (before eliminations) 

HAVAŗ (65%) 

Á Major ground handler in 

Turkey with a c.65% (1) 

share  

Á Operates in 22 airports in 

Turkey including Istanbul, 

Ankara, Izmir and Antalya 

Á TGS (%50) (2) operates in 

Istanbul (AHL&SGA),  

Ankara, Izmir, Antalya and 

Adana 

Á %67 partner of North Hub 

Services (HAVAS Europe), 

operating in Riga, Helsinki 

and Stockholm 

TAV Airports Overview 
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û381m û152m û60m û151m û45m 



Ownership Structure (as of 31 December, 2011) 

 

 1.  Tepe  Insaat Sanayi A.ŗ.   

 

 Turkish integrated conglomerate focused on infrastructure and 

construction 

 

 2.   Akfen Holding A.ŗ. 

 

 Holding company operating in the construction, seaport, REIT and 

energy sector 

 

 3.  Sera Yapi Endustrisi A.ŗ.        

 

 Focused on construction in Turkey & MENA region 

 

 

 

 

 4.  Other Non-floating (KIA) 

 5. Other Free Float  

                           Shareholder Structure      Founding Shareholders 

   Other shareholders 

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

3. Sera Yapi Endustrisi ve Tic. Ltd. Sti. Has 446,544 (0.01%) shares in the free float 

- TAVHL effective free float is 40% 
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(1) 

26.1% 

(2) 
26.1% 

(3) 
4.0% 

(4) 
3.5% 

(5) 
40.3% 
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TAV is the leading airport operator in the region (41% market share(*) in Turkey) and its airports/terminals handling 53m passengers in 2011 

Source: DHMI. 

 

2011 PAX (in millions) 

TAV operates in Turkeyõs 3 largest cities 

Tbilisi 

TAV 

TAV TAV 

Ã TAV operates in Turkeyõs 3 largest cities 

Ã Since IPO TAV has expanded into the broader region, winning 

concessions and/or BOTs in Tunisia, Macedonia, Turkey 

(GazipaŘa), Georgia (Batumi) and most recently Saudi Arabia 

(Medinah) 

 

No.1 Airport operator in Turkey 

Strong Growing Presence in the Broader Region 

Ankara 

Izmir 

Istanbul 

Batumi 

Ohrid 

Skopje 

Enfidha 

Monastir 

Ankara 

Asset overview / catchment area 

Tbilisi 

GazipaŘa 

Medinah 

Fraport /  

Turkish  

IC Holding  

Limak / GMR 

/ MAHB  

37.5 

12.8 

25.1 

8.5 8.5 

AHL SAW Antalya Ankara Izmir 

AHL 

SAW 

Antalya 

Ankara 

Izmir 
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* Source: DHMI. 
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TAV Traffic Performance 

TAV Passenger Figures (million)                                                  TAV Air Traffic Movements (ô000) 

Source: Turkish State Airports Authority (DHMI), Georgian Civil Aviation Authority, TAV Tunisie,TAV Macedonia 
** Operation commencement date: March 01, 2010 

***  TAV 2009 traffic figures do not include Macedonia  

FY 2011 

TAV Total Passenger 

Ataturk Airport Total Pasenger 

52.8 m 

37.5 m 

Number of Passengers Growth 

Airports 2009 2010 % 2011 % 

Istanbul Ataturk 29.8 32.1 8% 37.5 17% 

   Intõl 18.4 20.3 11% 23.8 17% 

   Dom. 11.4 11.8 3% 13.6 15% 

Ankara Esenboga 6.1 7.8 28% 8.5 10% 

   Intõl 1.1 1.3 21% 1.4 4% 

   Dom. 5.0 6.4 29% 7.1 11% 

Izmir A.Mend. (intõl) 1.7 2.1 28% 2.5 16% 

Tunisia (Monastir & Enfidha) 3.8 3.92 4% 2.3 -42% 

Georgia (inc. Batumi) 0.77 0.91 18% 1.19 31% 

Macedonia(Skopje&Ohrid)** 0.64 0.73 14% 0.84 15% 

TAV Total *** 42.1 47.6 13% 52.8 11% 

   Intõl 25.7 29.3 14% 31.9 9% 

   Dom. 16.4 18.3 11% 20.8 14% 

Airports 2009 2010  % 2011 % 

Istanbul Ataturk 265.8 273.7 3% 305.8 12% 

   Intõl 169.9 178.8 5% 199.9 12% 

   Dom. 95.8 94.9 -1% 105.9 12% 

Ankara Esenboga 51.3 63.4 24% 72.2 14% 

   Intõl 10.1 11.7 16% 11.9 1% 

   Dom. 41.2 51.6 25% 60.4 17% 

Izmir A.Mend. (intõl) 13.1 16.1 23% 17.3 7% 

Tunisia (Monastir & Enfidha) 30.4 31.8 5% 20.8 -35% 

Georgia (inc. Batumi) 15.6 18.7 20% 23.1 23% 

Macedonia(Skopje&Ohrid)** 12.8 12.8 0% 11.9 1% 

TAV Total *** 376.2 416.6 11% 451.2 9% 

   Intõl 237.4 267.9 13% 281.1 5% 

   Dom. 138.8 148.7 7% 170.0 14% 



Tunisian Airports 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Tunisia 2011 2012 

High case -33% 38% 

Base case -38% 42% 

 Low case -43% 45% 
Source: Eurocontrol 
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Traffic is down by 42% compared to 2010. 

Very fast recovery is expected in 2012 



New Project Wins 

BTA recent win: IDO 

Ã BTA awarded F&B operations of Ķstanbul Deniz Otobüsleri AS 

(IDO, with c50m pax) and formed a 50-50 JV with TASS 

(operator of IDO) 

Ã BTA started to gradually take over the current F&B sales points 

in September 2011 

Ã BTA will serve at 82 outlets in 21 Terminals, 17 Vehicle Ferries 

and 8 Fast Ferries, comprising; 

     V 50 BTA Owned and operated Sales Points 

 

V 7 International Fast Food Restaurant (Mc Donald's) 

 

V 22 International Coffee Shop Chain (Nero) 

 

V 3 Other Tenants 

Operations Right 
Izmir Airport International Terminal, CIP, Domestic 

Terminal and the auxiliary structures 

Concession Expiry 2032 

TAV Stake 100% 

New Domestic Terminal 

Total Planned Invesment : û250mn 

Expected Start: 2012 

Total Area Increase: 28.500 sqm to 204.500 sqm 

Pax Fees û15 per international pax and û3 per domestic 

Volume Guarantee 

No volume guarantee, except for existing 

international terminal guarantee valid until January 

2015  

Concession Rent 

Total concession rent for entire operating period 

(until 2032) û610mn (excluding VAT) 

Concession fee payment schedule : 

2% to be paid at the signature date (û12m) 

3% to be paid 3 months from contract signing date 

(û18m) 

First  instalment to be paid on 1 January 2013 

(û29mn) and afterwards annually on first business 

day of each year. 

Izmir tender 
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New Project Wins 

Medinah Tender 

Operations Right Prince Mohammed Bin Abdulaziz Airport structures 

Concession Expiry 2037 

TAV Stake 33% 

New Terminal 

Total Planned Invesment : $1-1.5bn 

Expected Start: first half of 2012 

Total  terminal capacity will Increase from 4mn to 8mn 

Pax Fees 

SAR 80 from both departing and arriving 

international pax. Pax charges will increase as per 

cumulative CPI in Saudi Arabia every three years 

Volume Guarantee No volume guarantee 

Concession Rent 

Total concession rent for entire operating period (until 

2037): 54.5% of total revenues will be paid. 

The concession charge will be reduced to 27.3 % for 

the first two years that follow the completion of the 

construction. 

2.330 

3.053 
3.407 

3.811 

3.254 

2006 2007 2008 2009 2010 
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Medinah Jeddah Mecca 



Concession Overview 
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Airport  Type/Expire  TAV Stake  Scope  
2011 

Pax(mppa)  
fee/pax Int'l  fee/pax dom.  

Volume 

Guarantee  
Concession 

Fee  
Net Debt*  

Istanbul Ataturk  

Concession 

100% Int'l+Dom.  37.5 

US$15 , 

3 No  
$140m/yr + 

VAT   
û177m  

(Jan. 2021)  
û 2.5 

(Transfer) 

Ankara Esenboga  

BOT 

100% Int'l+Dom.  8.5 15 3 

0,6 M. Dom. , 

0,75 Int'l for 

2007+%5 p.a  

-  û104m  
(May 2023)  

Izmir A.Menderes  
BOT 

100% Int'l +Dom  8.5 15 3 

1.0m Intõl for 

2006 + %3 

p.a.  

û29m starting 

from 2013 (6) 

  

û10m  
(Jan. 2015)  

Gazipasa  
Concession 

100% Int'l+Dom.  - 5 TL4  No  $50.000+VAT  û16m  
(May 2034)  

Tbilisi  
BOT 

76% Int'l+Dom.  1.06 US$22  US$6  No  -  û14m  
(Feb. 2027)  

Batumi  
BOT 

76% Int'l+Dom.  0.13 US$12  US$7   No  -  - 
(Aug. 2027)  

Monastir&Enfidha  
BOT+Concession 

67% Int'l+Dom.  2.3 9 1 No  

11-26% of 

revenues from  û360m    

(May 2047)  2010 to 2047  

Skopje & Ohrid  

BOT+Concession 

100% Int'l+Dom.  0.84 

û17.5 in 

Skopje, û16.2 

in Ohrid 

- No 

15% of the 

gross annual 

turnover ** 

û48m 

(March 2030) 

 Medinah 
BTO+Concession 

33%  Int'l+Dom.   3.3 SAR 80***  - No  54.5%(4) n.a. 
(2037) 

1) As of 30 September 2010  

2) 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 GazipaŘa 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. 

3) SAR 80 from both departing and arriving international pax. Pax charge will be increase as per cumulative CPI in Saudi Arabia every three years 

4) The concession charge will be reduced to 27.3 % for the first two years that follow the completion of the construction. 

5) Only international terminal pax 

6) Cash Basis 
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TAV vs Other Airport Operators 
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Ã No state stake 

Ã No foreign ownership limit 

Ã Active state participation 

Ã Foreign ownership limits 

Ã Integrated business model with service 

companies active in every step of the 

value chain 

Ã Active mainly in airport/terminal 

management with some participation 

in airport services 

Ã Ownership of  the operational rights 

of the airport portfolio over a 

predetermined period through BOTs 

and concessions 

Ã Mostly own the airport portfolio 

Ã If BOT, high upfront capex  with 

minimal or no mandatory capex  

throughout the operation period 

Ã If concession, annual concession 

payment 

Ã Regular capital expenditure with bulk 

investments time-to-time 

TAV Airports Counterparts 

SHAREHOLDER STRUCTURE 

BUSINESS MODEL 

PORTFOLIO OWNERSHIP 

CAPITAL EXPENDITURE 



205    

172    

9M11 9M10 

666    

594    

9M11 9M10 

Financial Overview 
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(in mn û)* 
9M11 9M10 

æ  

y-o-y   2010 2009 

æ  

y-o-y   

Revenues 666  594  12% 785  640  23% 

EBITDA 205  172  19% 212  167  27% 

EBITDA margin 30.8% 29.0% 1.7ppt 27.0% 26.2% 0.9 ppt 

Net Income  35.2  33.5  5% 52  51  0% 

Cash flow from operations 241  150  61% 336  210  60% 

Capex (92) (72) 28% (119) (312) -62% 

Free Cash Flow 149  78  91% 217  (102) nm 

Shareholdersõ Equity 452 410 10% 438 372 18% 

Net Debt 832  890  -7% 821 941 -13% 

Average number of employees 19,847 17,090 16% 17,535 12,194   44% 

Number of passengers (mn) 39.7 36.0 10% 47.6  42.1  13% 

- International 24.1 22.3 8% 29.3  25.7  14% 

- Domestic 15.6 13.7 14% 18.3  16.4  11% 

*  Construction revenue and construction expenditure are excluded while computing the operational performance in the table. 

**  Figures are adjusted by including guaranteed passenger fee revenues from airports in Ankara and Izmir  

                        Consolidated Revenue (ûm)                              EBITDA (ûm)                                       Net Profit  (ûm) 

12% 
19% 

35    

33    

9M11 9M10 

5% 
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Revenue & EBITDA 

 EBITDA Breakdown (9M11)                                                                 EBITDA Breakdown (9M10) 

            Revenue breakdown (9M11)          Revenue breakdown (9M10) 

32% 

25% 

22% 

6% 

15% 
Duty-free 

Aviation 

Ground-handling 

F&B 

Other 

30% 

26% 

20% 

6% 

18% 
Duty-free 

Aviation 

Ground-handling 

F&B 

Other 

50% 

26% 

15% 

7% 3% 

0% 

Istanbul  

Other Airports 

HAVAŗ 

ATU 

BTA 

Other Services 

46% 

29% 

5% 

3% 

16% 

0% 

Istanbul  

Other Airports 

HAVAŗ 

ATU 

BTA 

Other Services 
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OPEX Breakdown 

                                      9M11                                                                        9M10 

Excluding concession rent and D&A expenses 

3% 8% 

10% 

11% 

14% 
20% 

35% 

Catering 

Services rendered  

D&A  

Duty free 

Other  

Concession rent  

Personnel 

3% 7% 

9% 

10% 

16% 

21% 

34% 

Catering 

Services rendered  

D&A  

Duty free 

Other  

Concession rent  

Personnel 

4% 
11% 

16% 

20% 

49% 

Catering  

Services rendered  

Duty free   

Other  

Personnel  

4% 
9% 

15% 

23% 

49% 

Catering  

Services rendered  

Duty free   

Other  

Personnel  



CAPEX 

(ûm) 

Enfidha Airport capex 
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1Q07 2Q07 3Q07 4Q07 1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10 1Q11 2Q11 3Q11 

property and equipment  airport operation right   intangible assets  

15 
20 

67 

39 

62 
68 

45 

113 

88 

55 
56 

25 

35 

17 

42 

21 

42 

29 
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Maturity Profile of Debt  
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1- years 2-years 3- years 4- years 5- years 5+ years 

Others 

TAV Holding - solo 

HavaŘ 

TGS 

TAV GazipaŘa 

TAV Macedonia 

ATU 

TAV Tbilisi 

TAV Izmir 

TAV Esenboĵa 

TAV Tunisie 

TAV Istanbul 

146 
129 129 123 

480 

201 



Debt Structure 
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NET DEBT  

û(million) 
30 September 2011 30 June 2011 31 March 2011 31 December 2010 

Airports 729   798   784   697 

   Istanbul 177   243   242   160 

   Ankara 104   109   110   110 

   Izmir 10   20   26   26 

   Tunisia  360   358   349   343 

   Gazipasa 16   16   17   16 

Tbilisi  14   17   19   24 

   Batumi -0   0   0   0 

   Macedonia 48   35   22   18 

Services 104   109   136   125 

   ATU (50%) 19   20   26   21 

   BTA -5   (2)   (5)   (3) 

   Havas 59   76   76   76 

Others* 31   16   40   32 

Total 832   907   920   822 

* Including Holding Co. 



19 

Revenue by country (9M11) 

 

 

 

 

91% 

5% 

2% 

2% 

Latvia 

1% 


