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TAV Corporate and Shareholder Structure 
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Shareholder Structure (as of September 2017) 

Shareholders 

TAV Airports Holding Co. 

1 

2 

3 

4 

5 

*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%) 

Yanbu, Hail & Qassim (50%) 

Note: Groupe ADP bought !ƪŦŜƴ IƻƭŘƛƴƎΩǎ 8.12% stake in TAV Airports as of July 7, 2017 

* TAV agreed to buy minority stake(33%) of Bilintur. 

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


Source: ADP, TAV Airports 
*  Groupe ADP sold its 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. Since end of December 2016, Groupe ADP manages Antananarivo & Nosy Be airports in Madagascar but Group traffic figures do not include yet in 2016 
their traffic figures. 
**  Passenger numbers are for FY 2016, including Yanbu, Hail and Qassim Airports in Saudi Arabia whereas excluding passenger numbers for Schiphol and Riga Airports 
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A Platform of 27 airports* and  245 million passengers** 

FRANCE 
Paris-CDG: 65.9mn pax 
Paris-Orly: 31.3mn pax 
Owner and operator 

Schiphol Group (8%) 
63.6mn pax 
Industrial cooperation 

[ƛŝƎŜ όнрΦс҈ύ 
0.7mn tons of freight 
Strategic partner Croatia (TAV 15% ADPM 

21%) 
Zagreb Airport:2.8mn 
pax 
Concession operator 

Turkey  
Istanbul Ataturk: 60.1mn pax 
Ankara: 13.0mn pax 
Izmir: 12.0mn pax 
Mlas-Bodrum: 3.2mn pax 
Gazipasa: 0.7mn 
Concession operator 

Amman ς Jordan (9.5%) 
7.4 mn pax 
Management contract 
Strategic partner 

Medinah (Saudi Arabia) 
(33%) 6.6mn pax 

Concession operator 

Tunisia (67%) 
Enfidha & Monastir 
1.6mn pax 
Concession operator 

Jeddah (Hajj Terminal) ς 
Saudi Arabia 

7.8mn pax 
Management contract 

Mauritius (10%) 
3.5mn pax 
Operator  
Strategic partner 

Conakry Airport (29%) 
0.4mn pax 
Operator 

Santiago de Chile (45%)  
19.2mn pax 
Concession 

  

ADP TAV Airports 

ADP ς TAV Airports: A Global Footprint 

Macedonia (100%) 
Skopje & Ohrid: 1.8 mn pax 

 
Concession operator 

Georgia  
Tbilisi(80%) & Batumi(76%): 
2.6 mn pax 
Concession operator 

Madagascar (35%) 
(Since December 2016) 

0.8mn pax 
Concession Operator 



TUNISIA 

UAE 

QATAR 

GEORGIA 

TURKEY 

OMAN KENYA 

SAUDI 
ARABIA 

LATVIA 

GERMANY 

USA 
CROATIA 

MACEDONIA 

Global Presence with Service Companies in 17 Countries and 76 Airports (TAV Group) 
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THAILAND 

CHILE 

BAHREIN 
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January-September FY 
Passengers (1) 2016 2017 Chg % 2015 2016 Chg % 

Ataturk Airport 46.245.426 47.646.829 3% 61.332.124 60.119.215 -2% 

International 31.612.253 33.010.845 4% 41.998.251 41.019.341 -2% 

Domestic 14.633.173 14.635.984 0% 19.333.873 19.099.874 -1% 

Esenboga Airport  9.671.539 11.396.679 18% 12.113.439 13.042.977 8% 

International 1.137.111 1.530.525 35% 1.551.157 1.488.095 -4% 

Domestic 8.534.428 9.866.154 16% 10.562.282 11.554.882 9% 

Izmir Airport 9.145.370 9.617.920 5% 12.178.100 11.951.183 -2% 

International 1.698.821 1.923.795 13% 2.632.657 2.076.174 -21% 

Domestic  7.446.549 7.694.125 3% 9.545.443 9.875.009 3% 

DŀȊƛǇŀǒŀ !ƛǊǇƻǊǘ 589.790 673.202 14% 914.017 742.620 -19% 

Milas-Bodrum  2.794.906 3.034.459 9% 3.877.873 3.224.436 -17% 

International 826.275 851.491 3% 1.568.758 914.612 -42% 

Domestic 1.968.631 2.182.968 11% 2.309.115 2.309.824 0% 

Medinah 5.111.492 6.150.116 20% 5.831.163 6.572.787 13% 

Tunisia (Monastir&Enfidha) 1.369.999 1.402.720 2% 1.407.393 1.593.780 13% 

Georgia (Tbilisi&Batumi) 1.992.331 2.865.296 44% 2.066.268 2.560.462 24% 

Macedonia (Skopje&Ohrid) 1.382.714 1.546.193 12% 1.560.381 1.794.376 15% 

Zagreb Airport 2.127.658 2.365.972 11% 2.587.798 2.766.087 7% 

TAV TOTAL (3) 80.431.225 86.699.386 8% 102.301.951 104.367.923 2% 

International 45.523.390 49.716.523 9% 57.629.843 58.469.494 1% 

Domestic 34.907.835 36.982.863 6% 44.672.108 45.898.429 3% 

251 
243 
223 
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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 9M 47% 

+11% 

+7.4% 

(m, pax) 

235 
242 
250 
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O&D : 6% 

Transfer : 23% 

2008-2016 CAGR 

-16%   5% THY started to 
ground aircraft 

2017E: ~+4% 

6% YTD  
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9M17 Summary Financials 
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Source:  TAV Airports Holding, DHMI, TAV Tunisia, TAV Macedonia, Georgian Aviation Authority, TIBAH , MZLZ  

Spend per 
Pax 

From ϵ13.9 to ϵ12.8, mainly due to TRY depreciation 
impacting Turkish ǇŀǎǎŜƴƎŜǊǎΩ spending, as well as 
weakness in European passengers. 

Pax                 -
+8% 
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Revenue  
+5% 

Revenue growth with pax recovery and strong ground 
handling, despite weak TRY and cease of BTA logistics third 
party operations 
49% aero, 51% non-aero 

EBITDA        
+12% 

EBITDA growth almost in line with EBITDAR growth 

FX Gain  
(loss)   

Turned to loss due to weakening of mainly USD and also 
TRY 

Net Profit  
+49% 

Impacted by lower finance expenses and elimination of 
one-off deferred tax expense related with TAV Tunisie in 
2Q 2016, despite higher minority interest; higher D&A due 
to TAV Istanbul; lower contribution from Medinah and FX 
losses due to weak USD 

 

Net Debt  
-24% 

Net debt decreased significantly with cash flow generation 

EBITDAR       
 +12% 

EBITDAR bolstered by decline in cash opex 

IFRIC 12  Adjusted Financials 
  (in mϵ, unless stated 
otherwise) 

9M16 9M17 Chg %  2015 2016 Chg % 

  Revenue 813.7  854.0  5% 1079.3  1092.3  1% 

  EBITDAR 460.6  513.9  12% 621.1  597.2  -4% 

  EBITDAR margin (%) 56.6% 60.2% 3.6 ppt 57.5% 54.7% -2.9 ppt 

  EBITDA 349.2  391.2  12% 488.4  445.0  -9% 

  EBITDA margin (%) 42.9% 45.8% 2.9 ppt 45.3% 40.7% -4.5 ppt 

FX Gain (loss) 1.4  (10.0) nm 5.7  6.2  7% 

Deferred Tax Expense (28.6) (4.2) -85% (7.6) (31.6) 314% 

  Net Profit(1)  109.8  163.4  49% 209.7  127.1  -39% 

  Capex(2) 83  35  -58% 88  108  23% 

  Net Debt 866  655  -24% 839  761  -9% 

  Average number of personnel 15,327  16,771  9% 15,111  15,791  5% 

  Number of passengers (m) 80.4  86.7  8% 102.3  104.4  2% 

- International   45.5  49.7  9% 57.6  58.5  1% 

- Domestic   34.9  37.0  6% 44.7  45.9  3% 

  Duty free spend per pax (ϵ) (3) 13.9  12.8  -8% 14.3  14.4  1% 
όцύ  !ǘǘǊƛōǳǘŀōƭŜ to equity holders of the company 

(2) Adjusted to exclude effects of IFRIC 12 accounting change (see pg. 20) 

(3) Transfer numbers are tentative and subject to change 

Istanbul Airport international  pax  +4% in 9M17 with +3%  
in international-to-international transfer pax and +6% in 
international O&D 
O&D recovery started in Q2 
Share of transfer is 47% in Istanbul (9M16: 48%) 
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9M17 Revenue and EBITDA Bridges * 

Revenue Bridges (ϵm) EBITDA Bridges (ϵm) 
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** Equity Pick -up 
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