
 

 

 
 
 
 
TAV Airports Holding 
Management Presentation 
 
 
 
 
 
May 2013 
 
 



Contents 

Page 

Operational and Financial Highlights 3 

Appendix 19 

2 



TAV Airports Holding 
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TGS (50%) 

IŀǾŀǒ 9ǳǊƻǇŜ 
(67%) 

Airport Companies 

!ǘŀǘǸǊƪ όмлл҈ύ 

9ǎŜƴōƻƐŀ όмлл҈ύ 

Adnan Menderes 
(100%) 

DŀȊƛǇŀǒŀ όмлл҈ύ 

Tbilisi & Batumi 
(76%) 

Monastir & 
Enfidha (67%) 

Skopje & Ohrid 
(100%) 

Latvia (100%) 

Medinah (33%) 

Service Companies 

      !¢« όрл҈ύ   

BTA (67%) 

IŀǾŀǒ όмлл҈ύ 

O&M (100%) 

IT (99%) 

Security (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


   2012 Revenues/EBITDA(3) (ϵm) 

631/268 255/28 115/11 211/21 92/10 

Airports Duty Free 
Food and  
Beverage 

Ground  
Handling 

Others 

TAV Airports Overview 

O&M, IT and Security 

Q TAV O&M (100%): 

Commercial area  

allocations & lounges, travel 

agency services, TAV Passport 

 

Q TAV IT (99%):    

         Airport IT services  

 

Q TAV Security (100%):  

 Security service provider in 
Istanbul, Ankara, Izmir and 
Gazipasa 

 

Q TAV Latvia  (100%): 

 Commercial area 
management in Riga Airport 

Turkey 

Q Istanbul Ataturk Airport 
(100%), 

Q Ankara EsenboƐa Airport 
(100%),      

Q Izmir Adnan Menderes Airport 
(100%),  

Q Gazipasa Airport  (100%) 

Georgia 

Q Tbilisi and Batumi Airports  
(76%) 

Tunisia 

Q Monastir and Enfidha Airports  

(67%) 

Macedonia 

Q Skopje and Ohrid Airports  
(100%) 

Saudi Arabia 

Q Medinah Airport  (33%) 

 

 

AT« (50%) 

Q Largest duty free operator 
in Turkey 

Q Partner with Unifree ς 
owned by Heinemann,  
leading German travel 
retailer (Travel Value) 

Q Operating in Turkey, 
Georgia, Tunisia, 
Macedonia and Latvia 

 

BTA (67%) 

Q Operating in Turkey, 
Georgia,  Macedonia, and 
Tunisia  

Q Operates Istanbul Airport 
Hotel (131 rooms) 

Q Total seating capacity of 
12.500 at 146 points 

Q Bakery & pastry factory 
serving in Turkey 

Q BTA  Marine (50%)  is the 
F&B operator of Istanbul 
Deniz Otobusleri (IDO)  

H!±!  (100%) 

Q Major ground handler in 
Turkey with a c.65% (1) 
share  

Q Operates in 24 airports in 
Turkey including Istanbul, 
Ankara, Izmir and Antalya 

Q TGS (%50) (2) operates in 
Istanbul (AHL&SGA),  
Ankara, Izmir, Antalya and 
Adana 

Q %67 partner of IŀǾŀǒ 
Europe, operating in Riga 
and Germany (six 
locations) 

(1) Based on number of flights for 2012 
(2) TGS started operations in January 2010 
(3) Revenues and EBITDA represent ǘƘŜ ǇǊƻǇƻǊǘƛƻƴŀƭ ƛƴǘŜǊŜǎǘ ƻŦ ǘƘŜǎŜ ŎƻƳǇŀƴƛŜǎ ƛƴ ¢!± !ƛǊǇƻǊǘǎ όрл҈ ƻŦ !¢« ǊŜǾŜƴǳŜǎύ (before eliminations) 
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TAV Airports 2013 Guidance 

  

 

 

 

 

 

 

 
 

 

 

 

 

Notes:  

Q All financial targets have been adjusted to reverse the effects of IFRIC 12 and IFRS 11 in 2013 financials. 

Q IFRS 11 is applied for the first time to 1Q2013 financials and retrospectively to FY2012 financials. 

Q All financial targets are subject to the passenger targets being met. 
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QGrowth in Istanbul Ataturk Airport Passengers 

QGrowth in Total TAV Airports Passengers 

QGrowth in Revenues 

QGrowth in EBITDA 

QConsolidated CAPEX 

14 to 16 percent  

15 to 18 percent  

14 to 16 percent  

17 to 19 percent  

ϵ330 million to ϵ350 millon  



AŞǊƻǇƻǊǘǎ ŘŜ tŀǊƛǎ Acquired 38% of TAV Airports in May 2012 
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Pre-Transaction Shareholder Structure Post-Transaction Shareholder Structure 

 

(1) 
26.1% 

(2) 
26.1% (3) 

4.0% 

(4) 
3.5% 

(5) 
40.3% 

(1)  
8.1% (2) 

8.1% 

(3) 
2.0% 

(4) 
3.5% 

(5) 
 40.3% 

(6) 
 38.0% 

 
 1.  Tepe  Lƴǎŀŀǘ {ŀƴŀȅƛ !Φ Φ   
 Turkish integrated conglomerate focused on infrastructure and 

construction 
 
 2.   Akfen IƻƭŘƛƴƎ !Φ . 
 Holding company operating in the infrastructure, construction, seaport, 

REIT and energy sector 
 
 

  
3.  Sera Yapi Endustrisi !Φ Φ        
 Focused on construction in Turkey & MENA region 
 4. Other Non-floating 
 5. Free Float  
 сΦ !ŞǊƻǇƻǊǘǎ 5Ŝ tŀǊƛǎϝ 
      Internationally acclaimed airport operating company with global operations 

 

ϝ¢ƘǊƻǳƎƘ ¢ŀƴƪ m²! ŀƭǇƘŀ DƳōI 

Q AŞǊƻǇƻǊǘǎ ŘŜ Paris (ADP) is one of the leading European airport groups: 

Q EUR 2,502mm revenue and EUR 972mm EBITDA in 2011 

Q 88mm pax in Paris (CDG and ORY) + 40mm Pax under management in 9 countries 

Q Over 9,100 professionals 

Q ADP acquired  

Q 38% of TAV Airports for a total consideration of USD 874mm (TRL 11.3 per share)  

Q Senior management team of TAV Airports to remain in place and committed to the business post-transaction, Deputy CEO 
appointed by ADP 

Q Board structure is 3 Tepe&Akfen, 3 ADP, CEO and 4 independents (formerly 3 Tepe, 3 Akfen, CEO, 2 independents) 



ADP ς TAV Airports: A Global Footprint 
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France 

Â Paris-CDG: 62mn pax 

Â Paris-Orly: 27mn pax 

Â Owner and operator 

Schiphol Group (8%) 

Â 51mn pax 

Â Industrial cooperation 

[ƛŝƎŜ (25.6%) 

Â 0.6mn tons of freight 

Â Strategic partner 

Jeddah (Hajj Terminal) ς 

Saudi Arabia 

Â 7mn pax 

ÂManagement contract 

Amman ς Jordan (9.5%) 

Â 6mn pax 

ÂManagement contract 

Â Strategic partner 

Cambodian Airports 

Â Phnom Penh & Siam Reap: 

4mn pax 

Â Assistance in management 

Conakry Airport (29%) 

Â 0.3mn pax 

Â Operator 

Algier Airport 

Â 5mn pax 

Â Operator 

Mauritius (10%) 

Â 3mn pax 

Â Operator  

Â Strategic partner 

Tunisia (67%) 

Â Enfidha & Monastir 

3.3mn pax 

Â Concession operator 

Turkey  

Â Istanbul Ataturk: 45mn pax 

Â Ankara: 9mn pax 

Â Izmir: 9mn pax 

Â Gazipasa 

Â Concession operator 

Georgia (76%) 

Â Tbilisi & Batumi: 1.4mn pax 

Â Concession operator 

Macedonia (100%) 

Â Skopje & Ohrid: 0.9mn pax 

Â Concession operator 

Medinah (Saudi Arabia) (33%) 

Â Concession operator 

13 Regional airports 

aŜȄƛŎƻ bƻǊǘƘ /ŜƴǘǊŀƭ όнрΦр҈ύц 

Â 13mn pax 

Â Operator & Strategic partner 

     TAV Airports 

     ADP 

 Source: ADP, TAV Airports 

 Notes: Mexico: ADP holds a 25.5% stake in the Mexican company Servicios de ¢ŜŎƴƻƭƻƎƝŀ Aeroportuaria (SETA), which itself has a 16.7% stake in holding company Grupo Aeroportuario del Centro Norte (GACN), which controls 13 airports in the    

north and centre of Mexico, including Monterrey International Airport 

     Passenger numbers are for FY 2012. 

A platform of 37 airports under management representing 200m Pax 
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  January-March  FY 

Passengers (1) 2012 2013 Chg % 2011 2012 Chg % 

Ataturk Airport 9.144.058 11.216.643 23% 37.394.694 44.998.508 20% 

International 5.938.655 7.406.177 25% 23.973.158 29.717.196 24% 

Domestic 3.205.403 3.810.466 19% 13.421.536 15.281.312 14% 

Esenboga Airport (2) 2.137.710 2.405.357 13% 8.485.467 9.237.886 9% 

International 306.987 335.842 9% 1.405.395 1.574.039 12% 

Domestic 1.830.723 2.069.515 13% 7.080.072 7.663.847 8% 

Izmir Airport (3) 1.825.239 2.031.383 11% 8.523.533 9.356.284 10% 

International 290.683 259.343 -11% 2.398.457 2.411.257 1% 

Domestic 1.534.556 1.772.040 15% 6.125.076 6.945.027 13% 

DŀȊƛǇŀǒŀ !ƛǊǇƻǊǘ 0 17.142 n.m. 14,083 84,253 498% 

International 0 717 n.m. 9,434 81,251 761% 

Domestic 0 16.425 n.m. 4,649 3,002 -35% 

Medinah(5) 1.020.695 1.204.080 18% 3.547.508 4.588.158 29% 

Tunisia 259.108 257.962 0% 2.289.131 3.321.244 45% 

Georgia  246.514 282.702 15% 1.190.922 1.387.824 17% 

Macedonia 171.032 192.376 12% 838.164 913.567 9% 

TAV TOTAL (4) 13.783.661 17.607.645 28% 52.596.835 71.525.928 36% 

International 7.201.827 9.503.908 32% 32.019.832 40.756.688 27% 

Domestic 6.581.834 8.103.737 23% 20.577.003 30.769.240 50% 

January-March  FY 

ATM(2) 2012 2013 Chg % 2011 2012 Chg % 

Ataturk Airport 75.248 87.720 17% 301.518 348.698 16% 

International 50.642 58.696 16% 197.580 231.596 17% 

Domestic 24.606 29.024 18% 103.938 117.102 13% 

Esenboga Airport (2) 17.563 19.352 10% 71.752 74.847 4% 

International 2.595 2.878 11% 11.795 12.946 10% 

Domestic 14.968 16.474 10% 59.957 61.901 3% 

Izmir Airport (3) 13.331 14.414 8% 62.402 67.222 8% 

International 2.153 1.869 -13% 17.494 17.124 -2% 

Domestic 11.178 12.545 12% 44.908 50.098 12% 

DŀȊƛǇŀǒŀ !ƛǊǇƻǊǘ 0 91 n.m. 196 566 189% 

International 0 4 n.m. 94 543 478% 

Domestic 0 87 n.m. 102 23 -77% 

Medinah(5) 6.947 9.461 36% 32.935 36.499 11% 

Tunisia 2.989 3.148 5% 20.805 27.350 31% 

Georgia  4.792 4.652 -3% 23.118 23.596 2% 

Macedonia 2.475 2.555 3% 11.878 11.285 -5% 

TAV TOTAL (4) 116.398 141.393 21% 446.565 573.309 28% 

International 64.988 78.054 20% 278.934 331.051 19% 

Domestic 51.410 63.339 23% 167.631 242.258 45% 

+25% YTD 

+28% YTD 

Traffic Performance  

Istanbul International Pax (m) 

TAV Total Pax (m) 

Source: Turkish State Airports Authority (DHMI),  Georgian Authority, TAV Tunisie, TAV 
Macedonia, TIBAH 
NotesΥ 5IaT ŦƛƎǳǊŜǎ ŦƻǊ нлмн and 2013  are tentative.  
(1) Both departing and arriving passengers, including transfer pax 
(2) Commercial flights only 

(3) TAV started to serve domestic passengers at Izmir Airport in January 2012 
(4) 2011 totals do not include MedinahΣ DŀȊƛǇŀǒŀ and Izmir domestic traffic data while 
2012 totals do not include Medinah data ŦƻǊ ǘƘŜ ŦƛǊǎǘ ƘŀƭŦ ƻŦ ǘƘŜ ȅŜŀǊ ŀƴŘ DŀȊƛǇŀǒŀ ŦƻǊ 
the whole year 
(5) TAV started to serve Medinah passengers on July 1, 2012 



Istanbul ATM Capacity vs Peers with Similar Runway Structure 
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Lǎǘŀƴōǳƭ !ǘŀǘǸǊƪ !ƛǊǇƻǊǘ 

Zurich Airport Vienna Airport 

 
Q Istanbul !ǘŀǘǸǊƪϝϝ:  58 ATM/hr 

 
Q Zurich Airport:  68 ATM/hr 

 
Q Vienna Airport : 72 ATM/hr 

Declared Capacities* 

*State Airports Authority (DHMI), Zurich Airport, Vienna Airport 
**Please note that runways, aprons and taxiways of Istanbul Ataturk Airport are operated by State Airports Authority (DHMI) 



Ongoing Projects 
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IZMIR MEDINAH  

Operations Right 
Izmir Airport International 
Terminal, CIP, Domestic Terminal 
and the auxiliary structures 

Prince Mohammed Bin Abdulaziz 
Airport structures 
 

Concession Expiry 2032 2037 

TAV Stake 100% 33% 

New Terminal 

ϵ250mn ~$1bn 

Start: 2012 Operations started in June 2012 

Total Area Increase: 28.500 sqm to 
204.500 sqm 

Total  terminal capacity will Increase 
from 4mn to 8mn 

Pax Fees 
ϵ15 per international pax and ϵ3 
per domestic 

SAR 80 from departing and arriving 
international pax.  

Volume Guarantee 
No volume guarantee, except for 
existing international terminal 
guarantee valid until January 2015  

No volume guarantee 

Concession/Lease 

Total concession rent for entire 
operating period (until 2032) 
ϵ610mn (excluding VAT) 

Total concession rent for entire 
operating period (until 2037): 54.5% 
of total revenues  

Lease payment schedule:  
Å 2% paid in 4Q 2011 (ϵ12m)   
Å 3% paid  in 1Q 2012 (ϵ18mn)  
Å first instalment  paid on 2 
January 2013 (ϵ29mn)  
Å afterwards annually on first 
business day of each year. 

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

Izmir and Medinah Projects BTA Marine (IDO) 

Q BTA was awarded the F&B operations of Istanbul Deniz Otobusleri 
AS (IDO, with c.50m pax) and formed a 50-50 JV with TASS 
(operator of IDO) 

Q BTA Marine has gradually taken over the current F&B sales points  
since September 2011 

Q BTA Marine will serve at 82 outlets in 21 Terminals, 17 Vehicle 
Ferries and 8 Fast Ferries, comprising; 

Q 50 BTA Marine owned and operated Sales Points 
Q 7 International Fast Food Restaurant (Mc Donald's) 
Q 22 International Coffee Shop Chain (Nero) 
Q 3 Other Tenants 



Concession Overview 
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1) As of 31 March 2013  
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  
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) ¢!± DŀȊƛǇŀǒŀ ǎƘŀƭƭ ƳŀƪŜ ŀ ȅŜŀǊƭȅ ǊŜƴǘ ǇŀȅŜƴǘ ƻŦ ¦{Ϸ рлΣллл Ҍ ±!¢ ŀǎ ŀ ŦƛȄŜŘ ŀƳƻǳƴǘΣ ǳƴǘƛƭ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ƻǇŜǊŀǘƛƻƴ ǇŜǊƛƻŘΤ ŀǎ well as a share of 65% of the net profit to the DHMI. 
6) Cash Basis 

Airport  Type/Expire  TAV Stake  Scope  
2012 

Pax(mppa)  
fee/pax  

Int'l  
fee/pax  
Dom.  

Volume 
Guarantee  

Lease/ 
Concession 

Fee  
Net Debt (1)  

Istanbul Ataturk  
Lease 

100% Terminal 45.0 
US$15  

ϵ3 No  
$140m/yr + 

VAT   
ϵ209m 

(Jan. 2021)  ϵ 2.5 (Transfer) 

Ankara Esenboga  
BOT 

100% Terminal  9.2 ϵ15 ϵ3 
0.6m Dom. , 

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

-  ϵ91m 
(May 2023)  

Izmir A.Menderes  
BOT+Lease 

100% Terminal 9.4 ϵ15 ϵ3 
мΦлƳ LƴǘΩƭ ŦƻǊ 

2006 + %3 p.a.  

ϵ29m starting 
from 2013 (6) 

  
ϵ57m 

(Dec. 2032)  

Gazipasa  
Lease 

100% Airport - ϵ5 TL4  No  $50,000+VAT(5)  ϵ17m 
(May 2034)  

Tbilisi  
BOT 

76% Airport 1.2 US$22  US$6  No  -  ϵ6m 
(Feb. 2027)  

Batumi  
BOT 

76% Airport 0.17 US$12  US$7   No  -  ϵ(1)m 
(Aug. 2027)  

Monastir&Enfidha  
BOT+Concession 

67% Airport 3.3 ϵ9 ϵ1 No  

11-26% of 
revenues from  ϵ355m 

(May 2047)  2010 to 2047  

Skopje & Ohrid  
BOT+Concession 

100% Airport 0.9 
ϵ17.5 in 

Skopje, ϵ16.2 
in Ohrid 

- No 
15% of the 

gross annual 
turnover (2) 

ϵ60m 
(March 2030) 

 Medinah 
BTO+Concession 

33%  Airport  4.6 SAR 80 (3)  - No  54.5%(4) ϵ97m 
(2037) 



47 

55 

1Q12 1Q13 

211 

252 

1Q12 1Q13 

Financial Overview 
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(in mϵ, unless stated otherwise) 1Q13 1Q12 Chg % 2011 2012 Chg % 

Revenues*  252  211 19% 881  1,099 25% 

EBITDA*  55  47 18% 257  332 29% 

EBITDA* margin (%) 22,0% 22,2% -0,2 ppt 29.2% 30.2% 1.1 ppt 

FX Gain (Loss)*  5 2 209% (5) 2 n.m. 

Deferred Tax (Gain)* (4) (6) n.m. (4) (6) n.m. 

Net Income  16 12 33% 53  124 135% 

Net Cash Provided from Operating Activities 26 (68) n.m. 355  414 16% 

Capex (56) (4) 1.163% (106) (131) 24% 

Free Cash Flow (30) (72) n.m. 250  283 13% 

{ƘŀǊŜƘƻƭŘŜǊǎΩ 9ǉǳƛǘȅ  533  479  11% 475  504 6% 

Net Debt* 1,038  907  15% 792  882 11% 

Average number of employees 22,554 20,231 11% 19,838 22,227 12% 

Number of passengers (m) 17.6 13.7 28% 52.8 71.5 36% 

- International   9.5 7.1 33% 31.9 40.8 28% 

- Domestic   8.1 6.6 23% 20.8 30.8 48% 

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

19% 
18% 

ÅIFRS 11 and /or IFRIC 12 adjusted for 2013, IFRIC 12 adjusted for 2012 

33% 

12 

16 

1Q12 1Q13 



Revenue, EBITDA and OPEX Breakdown 
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Consolidated Revenue (%) EBITDA (%) Opex (%) 

33 

24 

22 

6 

16 
32 

25 

20 

7 

16 

Duty-free Aviation Ground-handling F&B Other 

53 

24 

8 

2 

13 
-1 

53 

26 

8 

3 
6 3 

Istanbul  Other Airports ATU 
BTA I!±!  Other Services 

3 9 

9 

11 

15 
19 

34 

3 
9 

8 

11 

15 
17 

36 

Catering Services rendered D&A 

Duty-free Other Concession rent 

Personnel 

2011 

2012 

33% 

24% 

19% 

7% 

16% 
34% 

25% 

18% 

7% 

16% 

Duty-free Aviation Ground-handling F&B Other 

74% 

19% 

9% 
-1% 4% -4% 

76% 

18% 

11% 

4% 
-2% -6% 

Istanbul  Other Airports ATU 

BTA I!±!  Other Services 

3% 
8% 

10% 

11% 

14% 
18% 

37% 

3% 
8% 

9% 

11% 

14% 

18% 

38% 

Catering Services rendered D&A 

Duty-free Other Concession rent 

Personnel 

1Q12 

1Q13 

ÅIFRS 11 and IFRIC 12 adjusted for 2013, IFRIC 12 adjusted for 2012 


