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Turkey is the fastest growing 
aviation market in Europe 

Diversified, balanced portfolio 
with leading market positions 

Strong momentum with EBITDA 
posting 28% CAGR between 2006 
and 2017 

Well-positioned to benefit from 
further organic and inorganic 
growth 

Attractive market with 
strong growth prospects 

Leading airport operator 
with diversified portfolio 

& integrated structure  

Strong financial 
performance and cash 

flow generation 
άtƭŀǘŦƻǊƳ Ǉƭŀȅέ 

Passenger growth of 12% p.a. during 
2002-2017 

Projected passenger growth of 10% 
p.a. between 2017-2023(1) 

Aggressive capacity expansion plans  
of major airlines in Turkey(2)  

 

Access to fast growing MENA region 
 

#1 airport terminal operator in Turkey 

15* airports operated in Turkey, 
Georgia, Tunisia, Macedonia, Saudi 
Arabia, Croatia and Latvia  

78 airports around the world have a 
TAV Airports subsidiary functioning in 
them 

Strong vertically integrated value 
chain 

 

 

 

As of June 2018 

* TAV will add 3 more airports in Saudi Arabia, 
bringing airports operated to 18. 

High earnings visibility given clear / 
agreed regulatory framework 

Proven track record of growth and 
profitability with attractive organic 
growth prospects 

High financial returns and cash flow 
generation given fixed cost base 
(operational leverage) and minimal 
ongoing capex 

Hard currency based cash flow & 
visible earnings 

50% dividend payout policy 

TAV will receive compensation for all 
loss of profit in case of new Istanbul 
airport opening before 2021 

Central and Eastern Europe, Africa, 
Middle East, South East Asia and Cuba 

 
Inorganic growth of service companies 
 

(1) Source: ¢ǳǊƪŜȅΩǎ Ministry of Transport 
(2) THY and Pegasus web site 



Exceptional Growth 
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Revenue (ϵm) 
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TAV Corporate and Shareholder Structure 
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5.06% 

1.29% 

3.20% 

44.33% 

46.12

Shareholder Structure (as of September 2018) 

Shareholders 

TAV Airports Holding Co. 

1 

2 

3 

4 
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*Through Tank oWA Alpha GMBH 

1. Groupe ADP* 
 Internationally acclaimed airport operating company with global operations 

 

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

 

3.     Sera Yapi Endustrisi A.S. 
          Focused on construction in Turkey & MENA region 

 

4. Other Non-floating  
 

5. Other Free Float  

Airport Companies Service Companies 

ATU (50%) 

BTA (100%) 

OS (100%) 

TAV Technologies 
(100%) 

Security (100%) 

Academy (100%) 

Havas (100%) 

TGS (50%) 

Havas Latvia (100%) 

Ataturk (100%) 

Esenboga (100%) 

Adnan Menderes (100%) 

Gazipasa Alanya (100%) 

Milas Bodrum (100%) 

Medinah (33%) 

Tbilisi (80%) & Batumi (76%) 

Monastir & Enfidha (67%) 

Skopje & Ohrid  (100%) 

Latvia (100%) 

Zagreb (15%) 

Havas Saudi (67%) 

Note: Groupe ADP bought !ƪŦŜƴ IƻƭŘƛƴƎΩǎ уΦм2% stake in TAV Airports as of July 7, 2017 
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Antalya (50%)* 

ϝ¢!± !ƛǊǇƻǊǘǎΩ пф҈ ǎǘŀƪŜ ƛƴ !ƴǘŀƭȅŀ !ƛǊǇƻǊǘ ŜƴǘƛǘƭŜǎ ƛǘ ǘƻ Ŝǉǳŀƭ ƎƻǾŜǊƴŀƴŎŜ ŀƴŘ рл҈ ƻŦ ŘƛǾƛŘŜƴŘǎ 
 

http://www.sera.com.tr/tr_index.php


TAV Airports Business Areas 
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ATU (50%) 
Largest duty free operator in  
Turkey 
Partner with Unifree ςowned by 
Heinemann, leading German 
travel retailer (Travel Value) 
Operating in Turkey, Georgia, 
Tunisia, Macedonia, Latvia, 
Oman and Medinah 
Operating in Houston, USA,  since 
September 2015. 

BTA (100%) 
Operating in Turkey, Georgia, 
Macedonia, Tunisia, Latvia, Saudi 
Arabia, Oman and Croatia 
Operates Istanbul Airport Hotel (128 
rooms) 
hǇŜǊŀǘŜǎ TȊƳƛǊ !ƛǊǇƻǊǘ IƻǘŜƭ όум 
rooms) 
Total seating capacity of c. 23 
thousand  at  c. 380  points including 
BTA IDO and UNIQ 
Baker and pastry factory serving in 
Turkey 
BTA  Denizyollari (50%) is the F&B 
operator of Istanbul Deniz 
Otobusleri (IDO) 
Operating ƛƴ bŜǿ aǳǎŎŀǘ LƴǘΩƭ 
Airport since March 2018 

 

HAVAS (100%) 
Major ground handler in Turkey 
with a c.70% share 
Operates in 32 airports in Turkey 
including Istanbul, Ankara, Izmir 
and Antalya 
TGS (50%) operates in Istanbul 
(IST&SAW), Ankara, Izmir, 
Antalya, Adana, Bodrum and 
Dalaman 
100% owner of Havas Latvia, with 
c.66% market share 
 67% owner of Saudi HAVAS 
operating in Medina  

TAV OS (100%) 
Commercial area allocations and 
lounges 

 

TAV Technologies (100%) 
Airport IT services 

 

TAV Security (100%) 
Security service provider in 
Istanbul, Ankara, Izmir and 
Gazipasa 

 

TAV Latvia (100%) 
Commercial area management in 
Riga Airport 

 

Airports Duty free Food and beverage Ground handling Others 

Turkey 
Istanbul Ataturk Airport (100%) 

Ankara Esenboga Airport (100%) 
Izmir Adnan Menderes Airport 
(100%) 
Gazipasa Alanya Airport (100%) 
Milas Bodrum Airport (100%) 
Antalya Airport (50%)* 

 

Georgia 

Tbilisi (80%) and Batumi Airports 
(76%) 

 

Tunisia 
Monastir and Enfidha Airports  
(67%) 

 

Macedonia 
Skopje and Ohrid Airports (100%) 

 

Saudi-Arabia 
Medinah (33%) 
Yanbu, Hail &Qassim (50%)** 

 

Croatia 
Zagreb Airport (15%) 

*TAV !ƛǊǇƻǊǘǎΩ 49% stake in Antalya Airport entitles it to equal governance and 50% of dividends. 
**  TAV Airports won the concession for these airports but has not operated these airports 
 
. 



Source: State Airports Authority 

Growth of the Turkish Aviation Market 
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Foreign Visitors in Turkey 

 Deregulation of the domestic market in 2003 

 2nd largest country in Europe in terms of population: 81m (1) 

 In 2016, foreign visitors amounted 25m (vs. 36mn in 2015) (2) 

 In 2017, foreign visitors reached to 32.4m (+28%) 

 Passport ownership of Turkish citizens (+18) is only 8%. (3) 

 Only 11% of Turkish people vacationed abroad. (3) 

 Aircraft number in Turkey expected to reach 750 in 2023 (4) 

Source:  DHMI, (1)Turkstat, (2) Ministry Culture and Tourism, (3) Konda Research and Consultancy 
2017 Turkey Report (4) Ministry of Transport 
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Traffic Outlook 

7 Source: IATA, Airbus Global Market 
Forecast 2018, Boeing Current 
Market Outlook 2018 

Source: IATA, Eurocontrol, DHMI 

Source: THY  presentation (August 2018)  
Pegasus Presentation (August 2018) 
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Source: ADI 

2 3 4 

World Air Traffic will 
double in 20 years 

Turkish air traffic will 
double in 7 years 

Aggressive fleet 
expansion plans of 
major airlines in 

Turkey 

~7% international seat 
capacity growth in 

2018 

Eurocontrol, 
projects 7% CAGR for 
Turkey until 2020  
 
DHMI  
expects 10% CAGR in 
Turkey until 2023 
 
IATA 
expects Turkish air 
traffic to grow at a 
4.7% CAGR in the next 
twenty years 

Boeing 
projects 4.7% CAGR for 
world air traffic  (2018-
2037) 
 
Airbus 
projects 4.4% CAGR for 
for world air traffic (2018-
2037) 
 
IATA 
expects 7.8 bn pax to 
travel in 2036 a near 
doubling of 4 bn in 2017 

~7% seat capacity 
increase expected at 
Ataturk Airport 
international 
scheduled traffic in 
2018 

THY 
to expand fleet size to 
393 by 2020 
(from 329 in 2017) 
Pegasus 
to increase fleet to 98 
by 2020  
(from 76 in 2017) 



 Traffic Performance 

Istanbul 

Traffic growth slowed down in 2nd half as expected since calendar 
effect of recovery (started in 2017 H2) is over. TRY depreciation 
impacts domestic traffic negatively. 
 
Istanbul International O&D +15%, int to int transfer +6% in 9M17 

Ankara 

Significant growth continues thanks to year-on-year effect of 
routes opened in mid/late 2017 
Domestic traffic growth is negatively impacted by TRY 
depreciation in August and September. 

TȊƳƛǊ Increased seat capacity on several routes by Turkish carriers  

Milas-
Bodrum Significant increases in flight offering by many carriers 

 
Gazipasa 
 

Traffic started to recover with new routes introduced 

Medinah Strong growth in scheduled international and Umrah  traffic 

Tunisia Recovery started following lift of UK travel ban in late July 2017 

Georgia 
Year-on-year effect of Middle Eastern routes opened in 2017 
(Kuwait, Bahrain, Tehran etc.) and 11 routes opened by Georgian 
Airways following visa free EU access of Georgian people. 

Macedonia Year-on-year effect of ²ƛȊȊŀƛǊΩǎ 4th aircraft ended in July, 
frequency increase in some other Airlines 

Zagreb Driven by new routes, new terminal opened at the end of 
March 2017 

Pax Strong growth in all markets continues 
Like for like growth of 11% 

6 

235 
242 
250 

8 

0 
0 
0 

œƛȊƎƛƭŜǊ 
January-September January-December 

Passengers (m) (1) 2017 2018 Chg 2016 2017 Chg % 

Ataturk Airport 48.010 51.740 8% 60.415 63.727 5% 

International 33.219 36.901 11% 41.282 44.277 7% 

Domestic 14.791 14.839 0% 19.134 19.450 2% 

Esenboga Airport  11.419 13.130 15% 13.044 15.846 21% 

International 1.528 1.782 17% 1.497 1.992 33% 

Domestic 9.892 11.348 15% 11.547 13.854 20% 

Izmir Airport 9.640 10.471 9% 12.051 12.824 6% 

International 1.924 2.248 17% 2.096 2.355 12% 

Domestic  7.715 8.223 7% 9.955 10.469 5% 

DŀȊƛǇŀǒŀ !ƛǊǇƻǊǘ 0.659 1.017 54% 0.719 0.823 15% 

Milas-Bodrum  3.027 3.660 21% 3.222 3.509 9% 

International 0.841 1.364 62% 0.910 0.936 3% 

Domestic 2.186 2.296 5% 2.312 2.573 11% 

Antalya(2) 21.321 25.894 21% 18.769 25.932 38% 

International 15.731 20.047 27% 11.720 18.472 58% 

Domestic 5.590 5.847 5% 7.048 7.459 6% 

Medinah 6.150 6.519 6% 6.573 7.805 19% 

Tunisia (Monastir&Enfidha) 1.403 2.101 50% 1.594 1.684 6% 

Georgia (Tbilisi&Batumi) 2.865 3.460 21% 2.560 3.654 43% 

Macedonia (Skopje&Ohrid) 1.547 1.822 18% 1.794 2.027 13% 

Zagreb Airport 2.366 2.569 9% 2.766 3.092 12% 

TAV TOTAL (1) 87.086 118.155 36% 104.739 114.992 10% 

International 49.907 75.215 51% 58.746 65.220 11% 

Domestic 37.180 42.940 15% 45.993 49.772 8% 

251 
243 
223 
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Source: Turkish State Airports Authority (DHMI),  Georgian Authority, TAV Tunisie, TAV Macedonia, TIBAH and MZLZ 
   
Note: DHMI figures for 2018 are tentative.     
    
1)  Both departing and arriving passengers, including transfer pax   
2) Antalya added to portfolion in May 2018. TAV Total 2017 Traffic figures do not include 2017 Antalya Airport figures. 
TAV Total 2018 figures includes Antalya Airport starting from May.   
    

 
Antalya 
 

Traffic growth spurred by strong tourist arrivals 
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Istanbul International O&D Pax Istanbul International Seat Capacity 

Istanbul Transfer Pax / International Pax 

2011 30% 

2012 33% 

2013 38% 

2014 38% 

2015  40% 

2016  49% 

2017  47% 

+7% 

(m, pax) 
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O&D : 6% 

Transfer : 21% 

2008-2017 CAGR 

-16%  

THY grounded 
aircraft 2018e: ~+7% 
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Antalya International Airport 
 

Transaction Overview 

Transaction 

Q TAV acquires IC IŎǘŀǎΩ 49% stake in ICF Antalya, the joint-
venture that manages Antalya Airport 

Q Fraport AG maintains 51% stake 

Date of signing of SPA Q 27 February 2018 

Date of Closing Q 8 May 2018 

Price Q EUR 360 million cash 

Impact on TAV Q Transaction expected to be EPS accretive 

Source of funding 
Q Transaction financed through debt (EUR 300 million) and 

equity (EUR 60 million) 

Consolidation  Q Consolidated by equity method 

TAV acquires 49% of Antalya Airport with co-
control; i.e. 50% dividend rights and 50% of 
voting rights 

51% 49% 
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*EBITDAR=IFRS EBITDA which is before rent amortization 
**EBITDA= Adjused IFRS EBITDA after rent amortization 

Antalya Airport Financials (100%) 

15,2 
16,2 

15,2 

18,3 

20,5 20,2 
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20,9 
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26,0 

21,3 

25,9 
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9M

2018
9M

Antalya Pax (m) Int Dom Total

Source for Pax: DHMI 

Severe international traffic decrease occured in 2016 with 

Russian ban to charters (started late 2015) and security issues 

in Turkey.. Majority of Russian traffic recovered in 2017 with 

the lift  of travel ban. Domestic traffic increased non-stop 

during last 10 years. 

EUR (m)  2014 2015 2016 2017 
Revenue 327 303 182 260 
EBITDAR* 283 258 141 223 
EBITDA** 151 130 16 106 
EBITDA Margin 46% 43% 9% 41% 
Net Profit 85 68 -24 40 



IFRIC 12  Adjusted Financials 
  (in mϵ, unless stated otherwise) 9M17 (5) 9M18 Chg %  

  Revenue (1)  853.9  902.0  6% 

  EBITDAR (2)  515.8  604.1  17% 

  EBITDAR margin (%) 60.4% 67.0% 6.6 ppt 

  EBITDA (2)  393.0  485.2  23% 

  EBITDA margin (%) 46.0% 53.8% 7.8 ppt 

FX Loss (10.0) (26.9) 168% 

Deferred Tax Expense (4.2) (10.3) 146% 

  Net Profit (3)  164.9  205.6  25% 

  Capex 35.1  64.8  85% 

  Net Debt 654.7  619.8  -5% 

  Average number of employees 16,771   18,228   9% 

  Number of passengers (m) 87.1  118.2  36% 

- International   49.9  75.2  51% 

- Domestic   37.2  42.9  15% 

  Duty free spend per pax (ϵ) (4) 13.0  11.2  -14% 
(1) IIFRS Revenue ς Construction revenue + Ankara guaranteed passenger revenue - Discount Income (please refer to page 27, for 

revenue reported by Groupe ADP)  

(2) IFRS EBIT + Depreciation & Amortisation + (Rent ς for EBITDAR calculation) ς Construction revenue + construction expense + 

Ankara guaranteed passenger revenue - Discount Income + Equity accounted investees (EAI). EAI is not classified to EBITDA in Groupe 

!5tΩǎ ŀŎŎƻǳƴǘǎΦ όtƭŜŀǎŜ ǊŜŦŜǊ ǘƻ ǇƎΦ нм ŦƻǊ 9.L¢5! ǊŜǇƻǊǘŜŘ ōȅ DǊƻǳǇŜ !5tύ 

 (3) Attributable to equity holders of the company 

(4) Transfer numbers are tentative and subject to change 

(5) Restated  

9M18 Summary Financials  
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Source:  TAV Airports Holding, DHMI, TAV Tunisia, TAV Macedonia, Georgian Aviation Authority, TIBAH , MZLZ  

Spend per Pax 
From ϵ13.0 to ϵ11.2, mainly due to depreciation of TRY 
impacting Turkish ǇŀǎǎŜƴƎŜǊǎΩ spending, as well as 
weakness in European passengers. 

Pax                 -
+36% 

Like-for-Like pax growth is 11%, Antalya added in May 18 
Istanbul Airport international  pax  +11% in 9M18 with 
+6% in international-to-international transfer pax and 
+15% in international O&D 
O&D recovery started in Q2 2017 
Share of transfer is 45% in Istanbul (9M17: 47%) 
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251 
243 
223 

Revenue  
+6% 

Revenue growth supported by traffic growth, while 
impacted by depreciation of TRY, softness in duty free and 
stronger Euro vs US Dollar. 
50%  aero, 50% non-aero 

EBITDA        
+23% 

EBITDA margin expansion due to cost control and TAV 
LǎǘŀƴōǳƭΩǎ rent expense starting to decline in EUR terms in 
3Q18 due to the amortization schedule; EBITDA boosted 
by contribution of Antalya since May 2018 

FX Loss 
+168% 

Forward EUR transactions in 1Q18  and depreciation of 
TRY impacted FX loss 

Net Profit  
+25% 

Operating performance reflected in bottomline, despite 
deferred tax expense and translation loss   

Net Debt  
-5% 

Net debt, which excludes ϵ300m shareholder loan related 
to Antalya acquisition, decreased with cash generation 

EBITDAR       
 +17% 

EBITDAR margin expansion, mainly due to cost control and 
depreciation of TRY 
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9M18 Revenue and EBITDA Bridges * 

Revenue Bridges* (ϵm) EBITDA Bridges (ϵm) 
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* Please refer to page 21, for revenue reported by Groupe ADP, 2017 restated 
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*** Equity Pick -up 
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e 

**Others includes equity pick-up 
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2018 9M Comparison  
(2017 figures restated) 

47% 

34% 

3% 
10% 

6% 

43% 

33% 

3% 

12% 

10% 

Istanbul Other Airports BTA HAVAS Other
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Consolidated Revenue (1) (ϵm)  Net Profit (2) (ϵm) 

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

854 902 

9M17 9M18

393 

485 

9M17 9M18

165 

206 

9M17 9M18

(1) Please refer to page 27, for revenue and EBITDA reported by Groupe ADP  

(2) Attributable to equity holders of the company 
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193 

186 
186 
186 

206 
222 
242 

230 
231 
232 

253 
219 
151 

248 
182 
187 

5 

228 
238 
248 

245 
245 
247 

EBITDA (1) (ϵm) 

516 
604 

9M17 9M18

21% 

33% 14% 

9% 

22% 

20% 

36% 
14% 

9% 

21% 

Duty-free Aviation

Ground-handling F&B

Other


