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QTurkey is the fastest growing aviation market in Europe 
QPassenger growth of 14% p.a. during 2002-2014 
QProjected passenger growth of 9% p.a. between 2014-2023(1) 

QAggressive capacity expansion plans of major airlines in Turkey. (2) (fleet to double in 10 years) 
 

QAccess to fast growing MENA region 
 

QDiversified, balanced portfolio with leading market positions 
Q #1 airport terminal operator in Turkey 
Q 14 airports operating in Turkey, Georgia, Tunisia, Macedonia, Saudi Arabia, Croatia and Latvia 

(large catchment areas) 
Q  Strong vertically integrated value chain 

 

QStrong momentum with EBITDA posting 45% CAGR between 2006 and 2013 
QHigh earnings visibility given clear / agreed regulatory framework 
QProven track record of growth and profitability with attractive organic growth prospects 
QHigh financial returns and cash flow generation given fixed cost base (operational leverage) and 

minimal ongoing capex 
QTAV will receive compensation for all loss of profit in case of new Istanbul airport opening before 

2021 
QHard currency based cash flow & visible earnings 

Attractive market with 
strong growth prospects 

Strong financial 
performance and cash 

flow generation 

QWell-positioned to benefit from further organic and inorganic growth 
Q Istanbul Ataturk Airport expansion project 
Q La Guardia Airport  
Q Inorganic growth of service companies 

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

Leading airport operator 
with diversified portfolio 

& integrated structure  

άtƭŀǘŦƻǊƳ Ǉƭŀȅέ 
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Revenue (ϵm) 

CAGR (2006-13) 
45% 

EBITDA (ϵm) 

CAGR (2006-14) 
19% 

Passenger (m) 

CAGR (2008-14) 
94% 

Net Profit (ϵm) 

CAGR (2006-13) 
17% 

328 
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29 77 141 167 212 257 339 397 

2006 2007 2008 2009 2010 2011 2012 2013 2014

Pre-IFRS11 

Post-IFRS11 
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(2)  
8.1% 

(3) 
8.1% 

(4) 
2.0% 

(5) 
3.5% 

(6) 
 40.3% 

(1) 
 38.0% 

TAV Corporate and Shareholder Structure 

  
мΦ !ŞǊƻǇƻǊǘǎ 5Ŝ tŀǊƛǎϝ 
       Internationally acclaimed airport operating company with global 

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

construction 
 3.   Akfen Holding A.S. 
 Holding company operating in the infrastructure, construction, seaport, 

REIT and energy sector 
 4.  Sera Yapi Endustrisi A.S.        
 Focused on construction in Turkey & MENA region 
 5.  Other Non-floating  
 6. Other Free Float  
 
 

*Through Tank oWA Alpha GMBH 

TGS (50%) 

Havas Europe (67%) 

Airport Companies 

Ataturk (100%) 

Esenboga 
(100%) 

Adnan 
Menderes 

(100%) 

Gazipasa Alanya 
(100%) 

Medinah (33%) 

Tbilisi (80%) & 
Batumi (76%) 

Monastir & 
Enfidha (67%) 

Skopje & Ohrid 
(100%) 

Latvia (100%) 

Service Companies 

ATU (50%)  

BTA (67%) 

Havas (100%) 

OS (100%) 

IT (100%) 

Security (100%) 

Shareholder Structure 

Shareholders 

TAV Airports Holding Co. 

4 
Zagreb (15%) Academy (100%) 

Milas Bodrum 
(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
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Turkey 
ÂIstanbul Ataturk Airport 

(100%) 

ÂAnkara Esenboga Airport 
(100%) 
ÂIzmir Adnan Menderes 

Airport (100%) 
ÂGazipasa Alanya Airport 

(100%) 
ÂMilas Bodrum Airport (100%) 
Georgia 

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

Tunisia 
ÂMonastir and Enfidha 

Airports (67%) 
Macedonia 
ÂSkopje and Ohrid Airports 

(100%) 
Saudi-Arabia 
ÂMedinah (33%) 
Croatia  
ÂZagreb Airport (15%) 

ATU (50%) 

ÂLargest duty free operator in 
Turkey 

ÂPartner with Unifreeςowned 
by Heinemann, leading 
German travel retailer 
(Travel Value) 

ÂOperating in Turkey, Georgia, 
Tunisia, Macedonia and 
Latvia 

ÂWill be operating in Houston, 
USA and Salalah, Oman fairly 
soon. 

BTA (67%) 

ÂOperating in Turkey, Georgia, 
Macedonia , Tunisia and 
Medinah 

ÂOperates Istanbul Airport 
Hotel (131 rooms) 

ÂTotal seating capacity of 
19,041 at 237 points 
including BTA IDO and UNIQ 

ÂBaker and pastry factory 
serving in Turkey 

ÂBTA  Denizyollari (50%) is the 
F&B operator of Istanbul 
Deniz Otobusleri (IDO) 

ÂUniq shopping mall food-
court 

HAVAS (100%) 

ÂMajor ground handler in 
Turkey with a c.65% share 

ÂOperates in 25 airports in 
Turkey including Istanbul, 
Ankara, Izmir and Antalya 

ÂTGS (50%) operates in 
Istanbul (AHL&SGA), Ankara, 
Izmir, Antalya, Adana, 
Bodrum and Dalaman 

Â67% partner of Havas 
Europe, operating in Riga 
and 6 airports in Germany 

 

 

Airports Duty free Food and beverage Ground handling Others 

TAV OS (100%) 

ÂCommercial area 
allocations and lounges, 
travel agency services 

TAV IT (100%) 

ÂAirport IT services 

TAV Security (100%) 

ÂSecurity service provider in 
Istanbul, Ankara, Izmir and 
Gazipasa 

TAV Latvia (100%) 

ÂCommercial area 
management in Riga 
Airport 

TAV Academy (100%) 

TAV Airports Business Areas 



110 

162 

202 

240 
259 250 

270 

299 

332 
349 

370 
385 

441 

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

9 9 10 

17 
23 

30 

41 42 
48 

53 

72 

84 

95 

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

34 34 
45 

57 
65 70 

79 

86 
103 

118 
130 

150 

166 

2002200320042005200620072008200920102011201220132014

Domestic Int'l Total

Growth of the Turkish Aviation Market and TAV Airports 

6 Source: DHMI, (1)Turkstat, (2) Ministry Culture and Tourism, (3) Ministry of Transport 

CAGR (2002-14) 
14% 

Turkish Aviation Market (mPax) Number of Aircraft in Turkey 

CAGR (2002-14) 
12% 

TAV Airports Passenger Traffic (mPax) 

CAGR (2002-14) 
22% 

 
Q Deregulation of the domestic market in 2003 

 
Q 2nd largest country in Europe in terms of population:  

75m (1) 

 

Q In 2014, foreign visitors reached 37m (2) 

 

Q Limited alternative transport infrastructure 
 

Q Aircraft number in Turkey expected to reach 
750 in 2023 (3) 
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CAGR  
(2009-23) 

11% 

Source: State Airports Authority 

Mn, pax 

CAGR 
(2014-17) 

10.3% 
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Traffic Outlook 
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1. 
World Air Traffic will 
double in the next 15 
years 

2. 
Turkish air traffic will 
double in the next 10 
years 

3. 
9% seat capacity 
growth in 2015 

4. 
Aggressive fleet 
expansion plans of 
major airlines in Turkey 

5. 
Extension plans at 
Ataturk Airport 

ÁPax  to double in 10 
years. 
 

Á  Eurocontrol, projects 
7% CAGR for Turkey 
until 2020 while DHMI 
expects 9% CAGR in 
Turkey until 2023. 

Á9% seat capacity 
increase expected 
at Ataturk Airport 
ƛƴǘΩƭ ǎŎƘŜŘǳƭŜŘ 
traffic in 2015 
following  13% 
increase in 2014. 

ÁTerminal capacity will 
increase by extension 
of International 
Terminal. 

 
ÁNumber of aircraft 

parking positions to 
increase from 102 to 
145 (funded by DHMI). 
 

ÁTHY to double 
fleet to 433 by 
2020. 

 
ÁPegasus to 

increase fleet to 
107 by 2020.  

Source: THY Presentation (February 2014) 
Pegasus Presentation (1Q2014) 

ÁBoeing projects 4.2% 
CAGR for world air 
traffic  (2013-2033) 
 

ÁAirbus projects 5.2% 
CAGR for 2013-2023 
and 4.2% CAGR for 
2023-2033. 

Source: Airbus Global Market Forecast 2014, 
Boeing Current Market Outlook 2014 

Source: ADI Source: DHMI, Ministry of Transport 
Source: Eurocontrol, DHMI 



Traffic Performance 

9 

QIstanbul: 7% international growth despite harsh winter 
with 9% decrease (1Q) in int-to-int transfer and 19% growth 
in int O&D (1Q). 

 
QSpearheaded by THYΩǎ ŦƭŜŜǘ ŜȄǇŀƴǎƛƻƴ 

QAnkara: Some SunExpress flights turned over to THY 

QIzmir: Domestic driven by THY & Onur 

QGazipasa: THY and Anadolu Jet introduced year round 
domestic flights. 

QMedinah: Seasonality effects & ongoing construction in 
the Harem area 

QTunisia: Impact of Arab spring and political instability on 
ǘƻǳǊƛǎǘǎΩ propensity to fly to Tunisia 

QGeorgia: Hosting Turkish tourists and transit travelers to 
Istanbul 

QMacedonia: Driven by WizzAir 

QZagreb: Driven by Croatian Airlines 

Source: Turkish State Airports Authority (DHMI),  Georgian Authority, TAV Tunisie, TAV Macedonia, TIBAH and MZLZ 
Note: DHMI figures for 2015 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.  
    

4M FY 
Passengers (1) 2014 2015 Chg % 2013 2014 Chg % 
Ataturk Airport 17,089,167 18,116,967 6% 51,297,790 56,954,790 11% 

International 11,429,008 12,241,093 7% 34,079,118 38,200,788 12% 

Domestic 5,660,159 5,875,874 4% 17,218,672 18,754,002 9% 

Esenboga Airport  3,649,480 3,808,346 4% 10,942,060 11,012,119 1% 

International 431,149 446,846 4% 1,572,228 1,445,044 -8% 

Domestic 3,218,331 3,361,500 4% 9,369,832 9,567,075 2% 

Izmir Airport 3,121,125 3,414,231 9% 10,233,140 10,936,772 7% 

International 464,685 446,779 -4% 2,479,157 2,577,908 4% 

Domestic  2,656,440 2,967,452 12% 7,753,983 8,358,864 8% 

Gazipasa Airport 91,895 130,967 43% 338,522 726,252 115% 

International 28,134 44,442 58% 227,932 409,253 80% 

Domestic 63,761 86,525 36% 110,590 316,999 187% 

Milas-Bodrum Domestic  308,561 331,073 7% 1,738,027 2,017,703 16% 

Medinah 2,188,087 2,120,462 -3% 4,669,181 5,703,349 22% 

Tunisia (Monastir&Enfidha) 432,694 395,990 -8% 3,437,849 3,332,391 -3% 

Georgia (Tbilisi&Batumi) 426,189 462,512 9% 1,642,597 1,788,571 9% 

Macedonia (Skopje&Ohrid) 315,000 379,640 21% 1,067,467 1,278,343 20% 

Zagreb Airport 621,947 676,019 9% 2,300,231 2,430,971 6% 

TAV TOTAL (3) 27,935,584 29,836,207 7% 83,628,606 95,127,477 14% 

International 15,508,619 16,408,961 6% 47,407,199 54,615,845 15% 

Domestic 12,426,965 13,427,246 8% 36,221,407 40,511,632 12% 

4M FY 

Air Traffic Movements (2) 2014 2015 Chg % 2013 2014 Chg % 
Ataturk Airport 130,077 136,757 5% 385,998 422,174 9% 

International 89,353 95,730 7% 259,432 287,519 11% 

Domestic 40,724 41,027 1% 126,566 134,655 6% 

Esenboga Airport  27,475 27,599 0% 85,077 82,239 -3% 

International 3,569 3,583 0% 13,051 11,697 -10% 

Domestic 23,906 24,016 0% 72,026 70,542 -2% 

Izmir Airport 20,924 22,974 10% 69,216 74,048 7% 

International 3,191 3,467 9% 16,617 17,770 7% 

Domestic  17,733 19,507 10% 52,599 56,278 7% 

Gazipasa Airport 699 1,113 59% 2,469 5,349 117% 

International 210 369 76% 1,698 2,822 66% 

Domestic 489 744 52% 771 2,527 228% 

Milas-Bodrum Domestic  2,212 2,550 15% 12,718 15,642 23% 

Medinah 17,011 16,376 -4% 40,000 48,549 21% 

Tunisia (Monastir&Enfidha) 3,528 3,091 -12% 30,077 26,763 -11% 

Georgia (Tbilisi&Batumi) 6,692 6,514 -3% 23,512 23,804 1% 

Macedonia (Skopje&Ohrid) 3,731 4,146 11% 12,380 13,969 13% 

Zagreb Airport 11,320 12,400 10% 38,894 38,348 -1% 

TAV TOTAL (3) 221,457 233,520 5% 648,729 742,892 15% 

International 127,721 135,495 6% 374,678 438,379 17% 

Domestic 93,736 98,025 5% 274,051 304,513 11% 

QIstanbul transfer share 41%, same as 1Q14 

QPax+7%: 6% like-for-like growth, +1% from Milas Bodrum 
domestic terminal 

QMilas-Bodrum: THY  increased frequency of flights  
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Source:  Airport Data Intelligence (ADI) 

(m, pax) 

(m, pax) 

+11% 

+13% 

+9% 

+14 % 

+12 % 

Istanbul International Seat Capacity Istanbul International Pax 

Q13% Seat Capacity Increase in 2014 vs 2013 
 

Q  9% Seat Capacity Increase in 2015 vs 2014 
 

Istanbul Transfer Pax / International Pax 

2011 30% 

2012 33% 

2013 38% 

2014 37% 

Ramadan Effect 

Gezi Effect 

+7 % 



Ataturk Airport Capacity Expansion ς First Phase Complete 

11 

Q Additional 17 new parking positions at the opposite of 
international terminal 

 
Q 102 existing parking positions 
Q Parking capacity to increase from 102 to 145 (+42%)  
Q Parking positions have been increased to 128 in November 2014.  

The rest is to be finished by mid 2015. 
Q Construction is ongoing and funded by DHMI. 

 
Source: Ministry of Transport 

 

Q Additional 26 new parking positions 
and taxiway in former military area 

Q International Terminal 

Q¢I¸Ωǎ Cargo Terminal 

Q 32 additional check-in islands ς in addition to the existing 224 
Q Baggage handling system capacity increase  
Q Mezzanine floor on the land side will be moved to the air side 

increasing the passenger area and commercial spaces in the 
air side.  

Q Existing cargo terminal will be demolished and replaced with a 
27.000 Ƴч passenger terminal - the total number of bridges at 
the International Terminal will go up from 26 to 34. 

Q 17.000 Ƴч of additional open car park space will be built.  

Complete 
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Istanbul Runway Capacity Variables 

Q ATM/hr(1):  58 ATM/hr  upside to 70s  

Q Active Usage Hours: 20 hrs  limited upside*  

Q Daily ATM:  1160  upside to 1400s  

Q Passenger per Aircraft: 135(2)  upside with more wide bodies 

Q Daily Passenger:  156,600  upside on many variables 

Q Days / year:  365 

Q Yearly Passenger:  57 million  upside on many variables 
(1) Source: DHMI           (2) Source: DHMI, 2014 average pax per ATM 
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Pax per ATM 

*: Airport is open 24 hrs while 98% of traffic is handled in 20 hrs. 

Runway Usage  (ATM/hr, 2014) 

Source:  DHMI Source:  TAV Istanbul 

Declared capacity 



Istanbul ATM Capacity vs Peers with Similar Runway Structure 
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Istanbul Ataturk Airport 

Zurich Airport Vienna Airport 

 
Q Istanbul Ataturk** :  58 ATM/hr 

 
Q Zurich Airport:  68 ATM/hr 

 
Q Vienna Airport : 72 ATM/hr 

Declared  ATM 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) 
*** ATM: Air Traffic Movement 



La Guardia Airport 

Q LaGuardia Airport PQ 

The LGA Central Terminal Consortium, composed of Our Company, Aeroports de 
Paris (ADP) Management, Goldman Sachs (GS Global Infrastructure Partners II, L.P. 
and GS International Infrastructure Partners II, L.P.), Tutor Perini Corporation, Ove 
Arup & Partners PC, Kohn Pederson Fox Associates PC, received preliminary 
qualification όάtvέύ to place a bid in the tender for the " Design /  Build /  Finance /  
Operate & Maintain LaGuardia Airport Central Terminal Building* Replacement 
Project " in NYC, USA held by the Port Authority of New York and New Jersey 
(PANYNJ). LaGuardia International Airport served a total of 27 million passengers in 
2014.  

 
*  Central Building Terminal served a total of 13 million passengers in 2014. 

 

 

 

 

LaGuardia Airport 
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51% Net Profit Growth YoY 

IFRIC 12  
Adjusted Financials 

(in mϵ, unless stated otherwise) 1Q14 1Q15 Chg %  FY13 FY14 Chg %  

Revenue 190  227  20% 904  983  9% 

EBITDA 67  78  18% 381  434  14% 

EBITDA margin (%) 35.2% 34.6% -0.6 ppt 42.1% 44.1% 2.0 ppt 

FX Gain (Loss) (2) 13  nm (32) 16  n.m. 
Deferred Tax Income 
(Expense) (1) 3  nm (16) 9  n.m. 

Net Profit(1)  20  31  51% 133  218  64% 

Capex(2) 25  20  -20% 234 96 -59% 

{ƘŀǊŜƘƻƭŘŜǊǎΩ Equity 539  768  42% 594  729  23% 

Net Debt 1,043  999  -4% 874  933  7% 

Average number of employees 13,425  14,310  7% 13,598  14,478  6% 

Number of passengers (m) 20.3  21.7  7% 83.6 95.1 14% 

- International   11.2  11.9  6% 47.4 54.6 15% 

- Domestic   9.1  9.8  7% 36.2 40.5 12% 

Duty free spend per pax (ϵ) (3) 13.9  15.7  13% 14.8 13.3 -10% 

όцύ     !ǘǘǊƛōǳǘŀōƭŜ to equity holders of the company 

(2) Adjusted to exclude effects of IFRIC  12 accounting change (see pg. 14, 15) 

(3) Transfer numbers are tentative and subject to change 

Source:  TAV Airports Holding, DHMI, TAV Tunisia, TAV Macedonia, Georgian Aviation Authority, 

TIBAH , MZLZ  
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QPax+7%: 6% like-for-like growth, +1% from Milas Bodrum domestic 
terminal 
 
QAtaturk Int +8% (Istanbul transfer share 41% same as 1Q14) 

QRevenue +20% Significiant increase in aviation income 
(strong USD vs EUR), BTA growth (strong TRL and the newly 
established logistics company), increased SPP in DF, high 
de-icing revenues (harsh winter), high IT income (new 
projects). 

 
Q44% aero, 56% non-aero 

QEBITDA +18% Mostly due to strong TRL vs EUR putting 
upward pressure on opex, lower contribution from equity 
accounted investees  

QNet Profit +51% also affected by FX gain and deferred tax 
turning positive 

QFX Gain: Caused by monetary revaluation, due to strong 
USD vs EUR and active FX management policy  

QNet Debt -4%: Strong cash generation despite new Milas-
Bodrum borrowing 

QSpend per Pax from ϵ13.9 to ϵ15.2: Low base year, better 
Turkish spending, weak EUR also boosts non-Turkish 
spending 
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20 

31 

FY13 FY14

Strong Bottom-Line Growth (1)  

1Q15 

67 
78 

FY11 FY12

190 
227 

FY11 FY12

Consolidated Revenue (ϵm)  EBITDA (ϵm) Net Profit (2) (ϵm) 

 20% 
18% 51% 

1Q14 
1Q15 

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

17 (1) IFRIC 12 adjusted (except net profit) 

(2) Attributable to equity holders of the company 

1Q14                1Q15 1Q14               1Q15 1Q14               1Q15 

33% 

24% 

12% 

10% 

20% 32% 

23% 
12% 

9% 

24% 

Aviation Duty-free
Ground-handling F&B
Other

69% 

17% 

1% 
5% 

8% 

69% 

15% 

3% 

13% 

Istanbul Other Airports
BTA I!±! 
Other Services

37% 

23% 

16% 

12% 

7% 
5% 0% 

38% 

18% 

18% 

12% 

8% 
6% 0% 

Personnel Concession rent Other

D&A Services rendered Catering

Duty-free
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FY13 FY14

Strong Bottom-Line Growth (1) 

FY14  

381 
434 

FY11 FY12

904 
983 

FY11 FY12

Consolidated Revenue (ϵm)  EBITDA (ϵm) Net Profit (2) (ϵm) 

 9% 
14% 64% 

FY13 
FY14 

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

18 (1) IFRIC 12 adjusted (except net profit) 

(2) Attributable to equity holders of the company 

FY13                FY14 FY13               FY14 
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Personnel Concession rent

Other D&A

Services rendered Catering



Selected Financials by Assets (IFRIC 12 Adjusted) and employee #s 
1Q15 

Revenue (ϵm) 1Q14 1Q15 Chg.(%)   

Airports 141.3 161.9 15% 
   Istanbul 102.4 117.3 14% 
   Ankara 12.1 13.0 8% 
   Izmir (including TAV Ege) 10.5 12.1 15% 

Gazipasa 0.2 0.3 114% 
Tunisia 4.9 4.7 -2% 
Georgia 7.3 9.0 22% 
Macedonia 3.9 4.6 18% 
Bodrum - 0.8 nm 

Services 70.5 92.1 31% 
Havas 22.9 25.4 11% 
BTA 27.9 37.8 35% 
Others 19.6 28.9 47% 

Total 211.7 254.0 20% 
Elimination -22.2 -26.9 21% 
Consolidated 189.6 227.1 20% 
ATU** 56.2 71.6  27% 

TGS** 21.4 25.0  17% 
TIBAH** 9.7 11.0  13% 

EBITDA (ϵm) 1Q14 1Q15 Chg.(%)   

Airports 56.7 65.2 15% 
   Istanbul 45.5 53.4 17% 
   Ankara 7.0 7.3 5% 
   Izmir (including TAV Ege) 2.4 5.3 118% 

Gazipasa -0.4 -0.4 -4% 
Tunisia -2.2 -6.0 169% 
Georgia 3.8 5.0 32% 

   Macedonia 0.6 1.2 86% 
Bodrum - -0.6 nm 

Services 9.5 12.4 31% 
Havas 3.0 0.0 n.m. 
BTA 1.0 2.6 162% 
Others* 5.5 9.8 78% 

Total 66.2 77.6 17% 
Elimination 0.5 0.9 75% 
Consolidated 66.7 78.5 18% 
ATU** 5.2 4.7  -8% 
TGS** 4.0 2.3  -41% 
TIBAH** 2.5 1.9  -24% 
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 (1Q15, ϵm)   
 

Revenue EBITDA 
EBITDA     

Margin (%) Net Debt 
Airports 161.9 65.2 40% 701 
   Istanbul 117.3 53.4 46% -15 
   Ankara 13.0 7.3 56% 70 
   Izmir (including TAV Ege) 12.1 5.3 44% 235 

Gazipasa 0.3 -0.4 nm 41 
Tunisia 4.7 -6.0 nm 343 
Georgia 9.0 5.0 56% -5 

   Macedonia 4.6 1.2 25% 51 
Bodrum 0.8 -0.6 nm -18 

Services 92.1 12.4 13% 298 
Havas 25.4 0.0 0% 53 
BTA 37.8 2.6 7% -3 
Others* 28.9 9.8 34% 247 

Total 254.0 77.6 31% 999 

Elimination -26.9 0.9 
Consolidated 227.1 78.5 35% 999 

Number of Employees (eop)   1Q14 1Q15 

Istanbul 2,766 2,811 

Ankara 935 945 

Izmir+Ege 849 922 

Tunisia 777 784 

Gazipasa 34 51 

Georgia 766 755 

Macedonia 632 638 

Havas 3,537 3,847 

 BTA   2,357 2,566 

Holding 104 110 

OS 296 298 

IT 213 248 

Security 290 252 

Latvia 4 4 

Bodrum - 127 

Academy 11 12 

TOTAL   13,571 14,370 
*Others EBITDA includes share of profit of equity accounted investees (equity-pick up). Please see pg. 12 for the breakdown.  
**Equity accounted investee 



Selected Financials by Assets (IFRIC 12 Adjusted) and employee #s 
FY14 

Revenue (ϵm) FY13 FY14 Chg.(%)   

Airports 658.0 690.5 5% 
   Istanbul 442.1 462.0 5% 
   Ankara 48.1 47.2 -2% 
   Izmir (including TAV Ege) 60.0 65.4 9% 

Gazipasa 1.8 3.1 69% 
Tunisia 51.9 51.9 0% 
Georgia 35.3 37.2 6% 
Macedonia 18.8 20.7 10% 
Bodrum 0.0 3.0 nm 

Services 344.9 400.5 16% 
Havas 140.5 145.4 3% 
BTA 116.0 138.3 19% 
Others 88.3 116.9 32% 

Total 1,002.9 1,091.0 9% 
Elimination -99.3 -108.1 nm 
Consolidated 903.6 982.9 9% 
ATU** 277.1  283.7  2% 
TGS** 98.4  109.6  11% 
TIBAH** 28.4  34.3  21% 

EBITDA (ϵm) FY13 FY14 Chg.(%)   

Airports 303.5 341.4 12% 
   Istanbul 210.6 233.7 11% 
   Ankara 21.4 22.0 3% 
   Izmir (including TAV Ege) 27.3 39.7 45% 

Gazipasa -0.1 0.5 nm 
Tunisia 17.0 13.6 -20% 
Georgia 21.6 23.7 9% 

   Macedonia 5.7 7.3 29% 
Bodrum 0.0 0.9 nm 

Services 77.4 93.7 21% 
Havas 29.1 42.7 47% 
BTA 11.2 9.7 -13% 
Others* 37.1 41.3 11% 

Total 380.8 435.1 14% 
Elimination -0.2 -1.1 nm 
Consolidated 380.6 433.9 14% 
ATU** 32.9  29.5  -12% 
TGS** 11.9  15.4  30% 
TIBAH** 4.4  7.0  60% 
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 (FY14, ϵm)   
 

Revenue EBITDA 
EBITDA     

Margin (%) Net Debt 
Airports 690.5 341.4 49% 635 
   Istanbul 462.0 233.7 51% -71 
   Ankara 47.2 22.0 47% 79 
   Izmir (including TAV Ege) 65.4 39.7 61% 206 

Gazipasa 3.1 0.5 16% 33 
Tunisia 51.9 13.6 26% 338 
Georgia 37.2 23.7 64% -2 

   Macedonia 20.7 7.3 35% 52 
Bodrum 3.0 0.9 32% -0.4 

Services 400.5 93.7 23% 298 
Havas 145.4 42.7 29% 44 
BTA 138.3 9.7 7% 3 
Others* 116.9 41.3 35% 252 

Total 1,091.0 435.1 40% 933 

Elimination -108.1 -1.1 
Consolidated 982.9 433.9 44% 933 

Number of Employees (eop)   FY13 FY14 

Istanbul 2,724 2,811 

Ankara 921 936 

Izmir+Ege 686 911 

Tunisia 775 780 

Gazipasa 29 46 

Georgia 806 769 

Macedonia 626 638 

Havas 3,648 3,842 

 BTA   2,255 2,587 

Holding 99 105 

OS 307 302 

IT 210 234 

Security 270 463 

Latvia 3 4 

Bodrum - 118 

Academy 11 10 

TOTAL   13,370 14,556 
*Others EBITDA includes share of profit of equity accounted investees (equity-pick up). Please see pg. 12 for the breakdown.  
**Equty accounted investee 
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CAPEX Development & Outlook 

Quarterly  Capex (ϵm)(i) 

Airport Scope 
Total EPC*   

(ϵm) 
EPC Cumulative 

(ϵm) 
Cumulative  

όцҌчҌ3+4)  (ϵm) 
нлмнц  
(ϵm) 

нлмоч  
(ϵm) 

20143 

(ϵm) 
20154 

(ϵm) % Completed 

Izmir 
Re-construction of the domestic 
terminal 266 266 286 39 210 37 - 100% 

Medinah 
(33%) 

Re-construction of the terminals 
and extension of the runway 248 248 345 52 101 152 41 100% 

*While EPC capex does not include capitalized interest costs and other charges, IFRS capex does. Medinah EPC calculated at 1.3 EUR/USD 

(i) Adjusted to exclude effects of IFRIC  12 accounting change (see pg. 14, 15) 
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2015 Capex Guidance 



 Dividends 
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Dividend History* (ϵm) Dividend Yield (%) 

 
Q The TAV !ƛǊǇƻǊǘǎΩ dividend policy of 50% of the consolidated IFRS net profit has been approved by the General Assembly in 2014. 
 
Q Accordingly TRY 0.8425 gross cash dividend  (50% payout ratio) per share having nominal value of TRY 1 was paid out of 2014 earnings starting 

May 5, 2015. Total dividend paid was TRY 306m.  
 

 
 

2,7 

3,3 
3,4 

3.5 

2011 2012 2013 2014

* Payout ratio at dividend declaration may differ from ratio at actual distribution depending on the fluctuation of EURTRY 
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Decentralized Debt Structure - Prudently Levered 

Net Debt (eop, ϵm) 1Q14 12M14 1Q15 

Airports 871  635  701  

   Istanbul 176  (71) (15) 

   Ankara 83  79  70  

   Izmir (including Ege) 191  206  235  

   Gazipasa 18  33  41  

   Tunisia  349  338  343  

Georgia (3) (2) (5) 

   Macedonia 57  52  51  

 Bodrum - (0) (18) 

Services 172  298  298  

   HAVAS 65  44  53  

   BTA  2  3  (3) 

Others 105  252  247  

Total 1,043  933  999  
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Gross Debt Maturity Profile (ϵm) 

Q Door to Door Maturity                                8.4 Years 
 

Q Average Maturity  5.5 Years 
 
Q Average ϵ Cost of Debt (Hedged*)  5.1%   

 
Q Net Debt /  EBITDA  2.2x 

 
 

*93% of all loans have fixed rates. 
 

-as of March 31, 2015 
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2015 Guidance 

Notes:  
Q Guidance is set on February 19, 2015 

Q All financial targets have been adjusted to reverse the efects of IFRIC 12 and are complaint with IFRS 11.  24 

Q Istanbul Ataturk Airport International Passengers 

Q Total  TAV Airports Passengers 

QRevenue 

QEBITDA 

QCAPEX 

QNet Profit 

8 to 10 percent 

6 to 8 percent 

10 to 12 percent 

12 to 14 percent 

ϵ100m to ϵ110m 

5 to 10 percent 

¦ƴŘŜǊ ŎǳǊǊŜƴǘ C· ŎƻƴŘƛǘƛƻƴǎ ŀƴŘ ōŀǎŜŘ ƻƴ ƻǳǊ ǇŀǎǎŜƴƎŜǊ ŀǎǎǳƳǇǘƛƻƴǎΣ ƻǳǊ /ƻƳǇŀƴȅΩǎ ǘŀǊƎŜǘǎ ŦƻǊ нлмр ŀǊŜ ŀǎ ŦƻƭƭƻǿǎΥ 


