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In 2016, the aviation industry is affected by security concerns both on a global scale in our region. Despite these, TAV Airports Holding attained 
2% growth in passenger numbers y-o-y.  
 
In the first nine months of 2016, TAV Airports realized almost stable revenue, with 7% and 35% drop in EBITDAR and net profit, respectively, 
compared to the same period of 2015. We had informed our investors that there had been major one-offs in the first half and there would be a 
significant decrease in finance expense in the second half, due to refinancings we had undertaken. This is  exactly what happened, with almost 
stable net profit figure in the third quarter (July-September) of 2016. Other than that, we are on track with the revised guidance we disclosed in 
late July.  
  
As we mourn our tragic losses both for our country and in our airport, we know that we have to continue to stay strong, upright and trust in the 
future of our company. This is the best answer we can give to these attacks. From our previous experience in crises, we know that aviation 
rebounds are fast. We are continuing to look for new investment opportunities both in and outside of our country. 

/9hΩǎ aŜǎǎŀƎŜ 

3 

Dr. M. Sani Sener 
CEO & Executive Board Member 



Highlights of 2016 Nine-Month Results 
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* IFRIC 12 adjusted 

Consolidated Revenue* of ϵ814m  
(-1% vs 9M15) 

Revenue almost flat due to weakness in  ground handling, duty 
free commissions and change in passenger mix 

Consolidated EBITDAR* of ϵ461m  
(-7% vs 9M15) 

EBITDAR decreased, due to high volume of low margin 
businesses and projects 

Net Profit of ϵ110m   
(-35% vs 9M15) 

Impacted by higher D&A, higher rent, lower equity pick-up, 
higher finance expenses and also impacted by one offs:  

Tunisia deferred tax asset reversal of ϵ-14m in Q2 
Istanbul refinancing effect of ϵ-11m in Q2 and ϵ+6.9m in Q3, 
neutral effect  expected for the full year 
Macedonia refinancing of ϵ-7m in Q1 

Net Debt of ϵ866m   
(-3% vs 9M15) 

Net debt decreased slightly with cash generation 

80m Passengers Served  
(+2% vs 9M15) 

+2% international and +2% domestic passenger growth  with 
+5% ATM growth (lower load factor) 

Consolidated EBITDA* of ϵ349m  
(-12% vs 9M15) 

EBITDA decreased more due to higher Istanbul rent ** 

** LǎǘŀƴōǳƭΩǎ wŜƴǘ ƛƴ нлмс ƛǎ Ƴŀƛƴƭȅ ŘŜǘŜǊƳƛƴŜŘ ōȅ нлмр 9¦wκ¦{5 C· ǊŀǘŜΣ ŘǳŜ ǘƻ ŀƳƻǊǘƛȊŀǘƛƻƴ ǎŎƘŜŘǳƭŜ ƻŦ ǊŜƴǘ ǇŀȅƳŜƴǘǎ όwhile  there is no change in cash payment amount) 



IFRIC 12  Adjusted Financials 
  (in mϵ, unless stated otherwise) 9M15 9M16 Chg %  

  Revenue 821.9  813.7  -1% 

  EBITDA 394.7  349.2  -12% 

  EBITDA margin (%) 48.0% 42.9% -5.1 ppt 

  EBITDAR 492.7  460.6  -7% 

  EBITDAR margin (%) 59.9% 56.6% -3.3 ppt 

FX Gain  (Loss) (8.3) 1.4  nm 

Deferred Tax Income (Expense) (15.0) (28.6) 90% 

  Net Profit(1)  168.3  109.8  -35% 

  Capex(2) 58  83  44% 

  Net Debt 891.1  866.1  -3% 

  Average number of personnel 14,972  15,327  2% 

  Number of passengers (m) 78.3  80.1  2% 

- International   44.3  45.3  2% 

- Domestic   34.1  34.8  2% 

  Duty free spend per pax (ϵ) (3) 14.0  13.9  -1% 

 

όцύ  !ǘǘǊƛōǳǘŀōƭŜ to equity holders of the company 

(2) Adjusted to exclude effects of IFRIC  12 accounting change (see pg. 13, 14) 

(3) Transfer numbers are tentative and subject to change 

9M16 Summary Financials 
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Source:  TAV Airports Holding, DHMI, TAV Tunisia, TAV Macedonia, Georgian Aviation Authority, TIBAH , MZLZ  

Spend per Pax From ϵ14.0 to ϵ13.9, relatively flat 

Pax             
+2% 

Istanbul international pax is down 1% in 9M16 with 
around 22% growth in transfer pax vs 16% drop in O&D 
Share of transfer is 48% in Istanbul (9M15: 39%) 
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Revenue  
-1% 

Revenue almost flat due to weakness in ground handling, 
duty free commissions and change in passenger mix 
46% aero, 54% non-aero 

EBITDA        
-12% 

EBITDA decreased more, due to higher Istanbul rent 

FX Gain  
 nm 

Due to TRY depreciation against EUR and relatively flat 
EUR/USD parity in 9M16 vs sharp appreciation of USD 
against EUR in 9M15  

Net Profit  
-35% 

Impacted by higher D&A & rent, lower equity pick-up, 
higher finance expenses and also impacted by one offs:  

Tunisia deferred tax asset reversal of ϵ-14 m in Q2 
Istanbul refinancing effect of ϵ-11m  in Q2 and ϵ+6.9m 
in Q3, neutral effect  expected for the full year 
Macedonia refinancing of ϵ-7m in Q1 

Net Debt  
-3% 

Slight decrease, due to cash generation 

EBITDAR       
 -7% 

EBITDAR decreased, due to high volume of low margin 
businesses and projects 



 Traffic Performance 

Istanbul O&D down by 16%, due to security concerns, while transfer pax growth intact (+22%) 

Ankara Security concerns weighs on international, strong growth in domestic 

TȊƳƛǊ Security concerns in international, strong growth in domestic 

Gazipasa Security concerns 

Milas-
Bodrum Security concerns 

Medinah Strong growth destpite quota for Hajj and Umrah pax 

Tunisia Impact of Bardo (March 2015) and Sousse (June 2015) attacks 

Georgia Increase in Russia, CIS and Israel traffic 

Macedonia Driven by WizzAir 

Zagreb Driven by Croatian Airlines 

Pax +2% mainly driven by organic growth, 5% ATM growth (lower load factors). 

Source: Turkish State Airports Authority (DHMI), Georgian Authority, TAV Tunisie, TAV Macedonia, TIBAH and MZLZ 
Note: DHMI figures for 2016 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. 

6 

235 
242 
250 

8 

0 
0 
0 

œƛȊƎƛƭŜǊ 

January-September FY 

Passengers (1) 2015 2016 Chg % 2014 2015 Chg % 

Ataturk Airport 46.591.709 45.989.601 -1% 56.695.166 61.322.729 8% 

International 31.817.898 31.395.497 -1% 38.152.871 41.947.327 10% 

Domestic 14.773.811 14.594.104 -1% 18.542.295 19.375.402 4% 

Esenboga Airport  9.150.487 9.667.921 6% 11.035.606 12.326.869 12% 

International 1.233.550 1.130.186 -8% 1.444.256 1.559.171 8% 

Domestic 7.916.937 8.537.735 8% 9.591.350 10.767.698 12% 

Izmir Airport 9.319.419 9.069.845 -3% 10.970.663 12.139.788 11% 

International 2.170.920 1.682.381 -23% 2.580.238 2.619.691 2% 

Domestic  7.148.499 7.387.464 3% 8.390.425 9.520.097 13% 

Milas-Bodrum 3.406.402 2.799.203 -18% 3.846.547 3.877.603 1% 

International 1.429.249 830.965 -42% 1.835.103 1.548.708 -16% 

Domestic 1.977.153 1.968.238 0% 2.011.444 2.328.895 16% 

Gazipasa Airport  757.474 603.031 -20% 724.842 915.046 26% 

Medinah 4.473.238 5.111.492 14% 5.703.349 5.831.163 2% 

Tunisia (Monastir&Enfidha) 1.266.232 1.369.999 8% 3.332.391 1.407.293 -58% 

Georgia (Tbilisi&Batumi) 1.614.343 1.992.331 23% 1.788.571 2.066.268 16% 

Macedonia (Skopje&Ohrid) 1.183.730 1.382.714 17% 1.278.343 1.560.381 22% 

Zagreb Airport 1.993.994 2.127.658 7% 2.430.971 2.587.798 6% 

TAV TOTAL (3) 78.327.779 80.113.795 2% 94.921.563 102.488.496 8% 

International 44.274.050 45.293.450 2% 54.565.481 57.572.163 6% 

Domestic 34.053.729 34.820.345 2% 40.356.082 44.916.333 11% 

January-September FY 

Air Traffic Movements (2) 2015 2016 Chg % 2014 2015 Chg % 
Ataturk Airport 335.871 344.398 3% 419.897 447.159 6% 

International 234.169 244.640 4% 286.932 313.730 9% 

Domestic 101.702 99.758 -2% 132.965 133.429 0% 

Esenboga Airport  66.109 70.154 6% 82.108 87.948 7% 

International 9.460 9.444 0% 11.640 12.031 3% 

Domestic 56.649 60.710 7% 70.468 75.917 8% 

Izmir Airport 60.657 60.664 0% 72.697 79.880 10% 

International 15.566 13.085 -16% 17.372 19.191 10% 

Domestic  45.091 47.579 6% 55.325 60.689 10% 

Milas-Bodrum 22.828 20.090 -12% 26.308 26.394 0% 

International 8.942 5.824 -35% 11.205 9.714 -13% 

Domestic 13.886 14.266 3% 15.103 16.680 10% 

Gazipasa Airport 5.260 4.591 -13% 5.274 6.510 23% 

Medinah 36.925 42.542 15% 48.549 49.031 1% 

Tunisia (Monastir&Enfidha) 10.561 10.252 -3% 22.441 12.229 -46% 

Georgia (Tbilisi&Batumi) 19.242 21.084 10% 23.804 25.148 6% 

Macedonia (Skopje&Ohrid) 11.695 13.009 11% 13.969 15.510 11% 

Zagreb Airport 30.662 31.312 2% 38.348 39.854 4% 

TAV TOTAL (3) 590.868 618.096 5% 734.485 779.973 6% 

International 347.684 368.829 6% 432.981 459.492 6% 

Domestic 243.184 249.267 3% 301.504 320.481 6% 

251 
243 
223 
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YoY Comparison 
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54% 

31% 

4% 
8% 
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Istanbul Other Airports BTA HAVAS Other Services
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Consolidated Revenue (1) (ϵm)  Net Profit (2) (ϵm) 

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

822 814 

9M15 9M16

493 
461 

9M15 9M16

168 

110 

9M15 9M16

(1) IFRIC 12 adjusted 

(2) Attributable to equity holders of the company 

23% 

32% 15% 

10% 

19% 

22% 

33% 13% 

11% 

21% 

Duty-free Aviation Ground-handling F&B Other

36% 

19% 
17% 

12% 

8% 
8% 34% 

20% 

17% 

14% 

8% 

8% 0% 

Personnel Concession rent Other
D&A Services rendered Catering

9M15 

9M16 

EBITDAR (1) (ϵm) 

26 
51 
120 

144 
146 
148 

247 
166 
63 

234 
31 
44 

85 
129 
193 

186 
186 
186 

206 
222 
242 

230 
231 
232 

253 
219 
151 

248 
182 
187 
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228 
238 
248 

245 
245 
247 

EBITDA (1) (ϵm) 

395 
349 

9M15 9M16



(ϵm) *  9M15 9M16 Chg (%)   

Aviation  265.3 266.6 0% 

Ground handling  123.6 106.8 -14% 

Commission from duty free sales  190.8 179.4 -6% 

Catering services and retail 84.9 89.1 5% 

Other operating revenue  157.2 171.8 9% 

Total Revenue 821.9 813.7 -1% 

Revenue 

8 

* IFRIC 12 adjusted 

** Transfer numbers are tentative and subject to change 

Spend per Pax 
From ϵ14.0 to ϵ13.9 relatively flat despite dilutive impact 
of transfer pax 

Revenue 
-1% 

Revenue almost flat due to weakness in ground handling, 
duty free commissions and aviation income (change in 
passenger mix) 
46% aero, 54% non-aero 

Aviation 
0% 

 
Aviation revenue flat versus total pax increase due 
to weakness in Istanbul O&D pax  somewhat 
compensated by Bodrum international 

 
Guaranteed Pax Revenue: ϵ10.3m for Ankara 
(ϵ12.4m in 9M15), ϵ0m for Izmir (ϵ0.2m in 9M15) 
 
 

Commission 
from 
Duty Free 
-6% 

O&D pax weakness in Istanbul due to security 
concerns  

Ground 
Handling 
-14% 

 
Total flights served -2%, HAVAS only -6% (fully 
consolidated), TGS -1% (equity pick-up) 
 
Tunisia  GH and Antalya weak (due to Russian charters) 
 

Catering 
&Retail 
+5% 

 
 
Affected positively by newly established logistics 
company, despite weak TRY 
 
 
 

Other 
Operating 
Revenue 
+9% 

Strength in IT projects 



YoY Opex Comparison 
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*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.  

(ϵm) *  9M15 9M16 Chg (%)   

Cost of catering inventory sold  (38) (42) 10% 

Cost of services rendered  (40) (46) 14% 

Personnel expenses  (186) (190) 2% 

Concession & rent expenses  (98.0) (111.4) 14% 

Istanbul (92.7) (106.0) 14% 

Tunisia  (4.6) (4.6) 0% 

Macedonia (0.7) (0.9) 21% 

Depreciation and Amortization (63) (76) 22% 

Other operating expenses  (85) (93) 10% 

Total Operating Expenses    (510) (559) 10% 

Catering 
COGS 
+10% 

Mostly due to the costs of the new BTA Logistics operation and 
international ramp-ups in Medinah and Latvia 
 

Services  
Rendered 
+14% 

{ŜǊǾƛŎŜ ŎƻƳǇŀƴƛŜǎΩ ǎǘŀŦŦ ǊŜƭŀǘŜŘ Ŏƻǎǘ ƛǘŜƳǎΦ 

Personnel 
+2% 

In line with average headcount increase, due to FX  

Concession 
& Rent 
+14% 

Depreciation 
&Amortization 
+22% 

LǎǘŀƴōǳƭΩǎ ǊŜƴǘ ƛƴ нлмс ƛǎ Ƴŀƛƴƭȅ ŘŜǘŜǊƳƛƴŜŘ ōȅ нлмр 9¦wκ¦{5 C· 
rate, due to amortization schedule of rent payments (while no 
change in USD denominated rent amount)  

Increase in other opex due to high volume of businesses and 
projects 

Mostly due to  TAV Milas Bodrum (Bodrum International terminal 
taken over in October 2015) 

Other 
Opex 
+10% 

Total 
Opex 
+10% 

Mostly due to higher concession& rent and depreciation & 
amortization expenses 



Equity pick-up (ϵm) 

(ϵm) *  9M15 9M16 Chg (%)   

Equity Pick-up 20.2  18.0  -11% 

EBIT 331.8  272.8  -18% 

EBITDA 394.7  349.2  -12% 

EBITDA margin  48.0% 42.9% -5.1 ppt 

EBITDAR 492.7  460.6  -7% 

EBITDAR margin 59.9% 56.6% -3.3 ppt 

Net Profit Impacted by higher D&A, rent and Deferred Tax  

10 

(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) 

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

(ϵm) *  9M15 9M16 Chg (%)   

Finance income 6.6 7.2 9% 

Finance costs  -91.0 -96.2 6% 

FX gain -8.3 1.4 nm 

Net finance costs  -84.4 -89.1 5% 

Profit before income tax  234.7 173.4 -26% 

Tax expense  -71.7 -70.1 -2% 

   Current period tax expense  -56.7 -41.5 -27% 

   Deferred tax (expense)/income  -15.0 -28.6 90% 

Profit for the period   163.0 103.3 -37% 

Attributable to : 

Equity holders of the Company  168.3 109.8 -35% 

  Non-controlling interest
(2)

 -5.3 -6.5 23% 

Equity  
Pick-up 
-11% 

Softness in ATU 

EBITDAR 
-7% 

EBITDAR decreased, due to high volume of low margin businesses and 
projects 

EBITDA 
-12% 

Higher rent expense of TAV Istanbul (no change in USD payment 
amount) 

EBIT 
-18% 

Increase in D&A (Bodrum international terminal), lower contribution 
from equity pick-up 

Net Finance 
Costs 
+5% 

Lower FX gains, commencement of operations of Bodrum 
International terminal in 4Q15  (see pg. 23),  

Istanbul refinancing effect of ϵ-11m  in Q2 and ϵ+6.9m in Q3, 
neutral effect  expected for the full year 
Macedonia refinancing of ϵ-7m in Q1 

FX Gain 
nm 

Due to TRY depreciation against EUR and relatively flat EUR/USD 
parity in 9M16 vs sharp appreciation of USD against EUR in 9M15 

 

Tax 
-2% 

Current period tax decreased significantly parallel to net profit, 
making up for Tunisia tax asset write down. 

Current Tax 
-27% 

Due to lower net profit of subsidiaries 

Deferred Tax 
+90% 

ϵ14m one off deferred tax expense in Q2 due to Tunisia deferred tax 
asset reversal 

Net Profit to 
Equity Holders 
-35% 

Impacted by  higher D&A, lower equity pick-up, higher net finance 
expenses (lower FX gain, one-off finance costs of Macedonia & 
Istanbul, higher discount expense, Tunisia  deferred tax reversal). 
Effect of one-offs in 1H tapering in 9M. 

20,2 

14,1 

7,5 

-3,7 

1,3 1,4 
-0,4 

18,0 

10,7 
7,7 

-1,0 
0,5 0,6 

-0,6 
TOTAL ATU TGS* TIBAH BTA IDO MZLZ

(Zagreb)
Other

9M15 9M16

ϝ!¢¦ Ґ !¢¦ Ҍ !¢¦ aŀƎŀȊŀŎƤƭƤƪ ό5ƻƳŜǎǘƛŎύ 
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9M16 Revenue and EBITDA Bridges * 

Revenue Bridges (ϵm) EBITDA Bridges (ϵm) 

26 
51 
120 

1 

5 

234 
31 
44 

1 

206 
222 
242 

* IFRIC 12 adjusted 
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821,9 
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394,7 

10,8 
8,1 

6,5 1,1 0,1 -0.7 -1.1 -1.1 -2.2 
-8.1 
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821,9 

23,9 

12,4 0,3 -0.2 -10.5 

-34.0 
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2016 Guidance   

12 

 
In our material event 
disclosure on February 12, 
2016 we had disclosed our 
financial and operational 
expectations for 2016, under 
normal conditions.  
 
Because of security related 
incidents we have 
experienced both in Turkey 
and globally since then, 
passenger numbers and 
passenger mix is affected and 
hence guidance was revised 
on July 27, 2016. 
 
All measures have been 
taken to limit  the decline in 
operational metrics and strict 
cost control measures have 
been implemented in 
response to the new 
situation. 

Istanbul 
Ataturk 

Airport Int. 
hϧ5 όцύ 

 Pax 

Revenue 

EBITDAR 
(EBITDA before 
concession & 

rent) 

Net Profit 

20 
percent 

 
stable 

 
8-10 

percent 
significant 

decline 

όц) O&D: Origin & Destination, declined by 14% in the first half of 2016 (16% drop in the first nine months of 2016) 
 
Notes: All financial targets have been adjusted to reverse the effects of IFRIC 12 and are compliant with IFRS 11. 



FX Exposure of Operations (9M 2016) 
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7% 

22% 

9% 

62% 

Opex (1)(2)  

ϵ53m 

ϵ129m 

ϵ40m 

ϵ356m 

99% 

1% 

1% 

Gross Debt 

ϵ1254m 

2% 

17% 

52% 

28% 

Revenue (1)  

ϵ484m 

ϵ158m 

ϵ21m 

ϵ263m 

95% 

5% 

Concession Rent Expense 

ϵ5m 

ϵ106m 

ϵ12m 

ϵ926m 

ϵ111m 

ϵ578m 

ϵ1280m 

EUR USD TRY Other 

(1) Combined figures, pre-elimination IFRIC12 adjusted, includes equity-pick up (ϵ21m) 
(2)  Includes concession rent expenses (ϵ133m), does not include depreciation (ϵ35m) 

ϵ14m 



             Average  30 September 30 September 

 FX Rates 
                           

9M15                      9M16 2015 2016 

EUR/TRY 2.96 3.27 3.42 3.36 

USD/TRY 2.66 2.93 3.04 3.00 

EUR/USD 1.12 1.12 1.12 1.12 

EUR/GEL 2.48 2.59 2.67 2.61 

EUR/MKD 61.7 61.7 61.7 61.3 

EUR/TND 2.17 2.35 2.20 2.47 

EUR/SEK 9.37 9.36 9.42 9.63 

EUR/SAR 4.19 4.19 4.22 4.21 

FX Exposure 
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Hedging 

 
Subsidiaries, TAV Esenboga, TAV Ege and TAV Milas Bodrum 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. 
 
Interest payments of 100%, 100% and 90% of floating bank loans for TAV Esenboga, 
TAV Ege and TAV Milas Bodrum, respectively, are fixed with interest rate swaps. 
 
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.  

Sensitivity Analysis 

 
The DǊƻǳǇΩǎ principal currency rate risk relates to changes in the value of the Euro 
relative to TRY 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 September 2016 and 31 December 2015 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.  
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Equity Profit or loss 

όΨлллύ 
Strengthening 

of EUR 
Weakening of 

EUR 
Strengthening 

of EUR 
Weakening of 

EUR 

30 September 2016   
      

USD (12,182) 12,182 

TRY (4,483) 4,483 

Other - - 

Total (16,665) 16,665 

31 December 2015 

USD (9,757) 11,962 (17,724) 17,724 

TRY - - 1,427 (1,427) 

Other - - (784) 784 

Total (9,757) 11,962 (17,081) 17,081 



Decentralized Debt Structure - Prudently Levered 
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Net Debt (eop, ϵm)          9M15    FY15 1H16 9M16 

Airports 627   678  977  860  

Tǎǘŀƴōǳƭ (44)   (132) 137  58  

Ankara 64   65  52  46  

Izmir (including Ege) 217   203  222  212  

Gazipasa  46   46  47  46  

Tunisia* 335   339  343  338  

Georgia (21)   (25) (16) (18) 

Macedonia 46   44  49  46  

Bodrum (16)   138  144  131  

Services 264   161  5  6  

HAVAS 41   45  44  36  

BTA 0   3  3  5  

Others   223   113  (42) (35) 

Total   891   839  981  866  

Gross Debt Maturity Profile (ϵm) 

 Door to Door Maturity   9.0 Years 

 Average Maturity 5.7 Years 

 Average ϵ Cost of Debt (Hedged**)  4.1%   

 Net Debt / 2015 FY EBITDA 2.0x 

** 74% of all loans have fixed rates. -as of  September 30, 2016 
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**  With the Istanbul refinancing the average cost of debt decreased from 4.4% 

in 1Q16 to 4.1% in 9M16.  
 
The refinancing transaction will be bottom line neutral in 2016 and save 
approximately ϵ13m in finance costs in 2017. The positive effect was ϵ+6.9m in 
Q3. 

*Due to the trilateral negotiations in Tunisia, all financial debt has been reclassified to 
short term borrowings. Details can be found in IFRS financials Note 13 

546 

242 

75 53 50 

295 

1 Year 2 Years 3 Years 4 Years 5 Years 6+ Years


