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Airport 
Companies 

Atatürk 
Airport 
(100%) 

Esenboga 
Airport 
(100%) 

A Menderes 
Airport 
(100%) 

GazipaŘa 
Airport 
(100%) 

Tbilisi & 
Batumi 
(76%) 

Monastir 
& Enfidha 

(67%) 

Skopje & 
Ohrid 

(100%) 

TAV 
Latvia 

(100%)  

Madinah 
Airport  
(33%) 

Service 
Companies 

ATÜ 
(50%) 

BTA 
(67%) 

HAVAŗ 
(65%) 

TAV O&M 
(100%) 

TAV IT 
(99%) 

TAV 
Security 

(100%)  

HAVAŗ / 

EUROPE 

(67%) 
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  TAV Airports Holding Co. 

TGS 
(50%) 

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


O&M, IT and Security 

Á TAV O&M (100%): 

Commercial area  

allocations & lounges, travel 

agency services, TAV Passport 

 

Á TAV IT (99%):    

         Airport IT services  

 

Á TAV Security (100%):  

 Security service provider in 

Istanbul, Ankara , Izmir and 

Gazipasa 

 

Á TAV Latvia  (100%): 

 Commercial area 

management in Riga Airport 

Airports Duty Free 
Food and  

Beverage 

Ground  

Handling 
Others 

Turkey 

Á Istanbul Ataturk Airport 
(100%), 

Á Ankara Esenboĵa Airport 
(100%),      

Á Izmir Adnan Menderes Airport 
(100%),  

Á Gazipasa Airport  (100%) 

Georgia 

Á Tbilisi and Batumi Airports  
(76%) 

Tunisia 

Á Monastir and Enfidha Airports  

(67%) 

Macedonia 

Á Skopje and Ohrid Airports  

(100%) 

Saudi Arabia 

Å Medinah Airport  (33%) 

 

 

ATÜ (50%) 

Á Largest duty free operator 

in Turkey 

Á Partner with Unifree ð 

owned by Heinemann,  

leading German travel 

retailer (Travel Value) 

Á Operating in Turkey, 

Georgia, Tunisia, 

Macedonia and Latvia 

 

BTA (67%) 

Á Operating in Turkey, 

Georgia,  Macedonia, 

andTunisia  

Á Operates Istanbul Airport 

Hotel (131 rooms) 

Á Total seating capacity of 

12.500 at 146 points 

Á Bakery & pastry factory 

serving in Turkey 

Á BTA  Denizyollari (50%) (3) 

is the F&B operator of 

Istanbul Deniz Otobusleri 

(IDO)  

R
e

v
e

n
u

e
s
  

2
0

1
1
 (

4
) 

        Notes:  (1) Based on number of flights for 2011 

                   (2) TGS started operations as of 1 January, 2010 

                   (3) BTA Denizyollari will gradually took over the F&B operations of IDO  

 (4) Revenus represent the proportional interest of these companies in TAV Airports (50% of ATÜ revenues) (before eliminations) 

HAVAŗ (65%) 

Á Major ground handler in 

Turkey with a c.65% (1) 

share  

Á Operates in 22 airports in 

Turkey including Istanbul, 

Ankara, Izmir and Antalya 

Á TGS (%50) (2) operates in 

Istanbul (AHL&SGA),  

Ankara, Izmir, Antalya and 

Adana 

Á %67 partner of North Hub 

Services (HAVAS Europe), 

operating in Riga, Helsinki 

and Stockholm 

TAV Airports Overview 
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û498m û208m û81m û197m û66m 



Ownership Structure (as of 21 February, 2011) 
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 1.  Tepe  Insaat Sanayi A.ŗ.   

 

 Turkish integrated conglomerate focused on infrastructure and 

construction 

 

 2.   Akfen Holding A.ŗ. 

 

 Holding company operating in the infrastructure, construction, 

seaport, REIT and energy sector 

 

 3.  Sera Yapi Endustrisi A.ŗ.        

 

 Focused on construction in Turkey & MENA region 

 

 

 

 

 4.  Other Non-floating (KIA) 

 5. Other Free Float  

                           Shareholder Structure      Founding Shareholders 

   Other shareholders 

2.Akfen Holding A.ŗ. has 14,466,267 (3.98%) shares in the free float 

3. Sera Yapi Endustrisi ve Tic. Ltd. Sti. has 446,544 (0.01%) shares in the free float 

- TAVHL effective free float is 40% 

 
(1) 

26.1% 

(2) 
26.1% 

(3) 
4.0% 

(4) 
3.5% 

(5) 
40.3% 
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TAV is the leading airport operator in the region (41% market share(*) in Turkey) and its airports/terminals handling 53m passengers in 2011 

Source: DHMI. 

 

2011 PAX (in millions) 

TAV operates in Turkeyõs 3 largest cities 

Tbilisi 

TAV 

TAV TAV 

Ã TAV operates in Turkeyõs 3 largest cities 

Ã Since IPO TAV has expanded into the broader region, winning 

concessions and/or BOTs in Tunisia, Macedonia, Turkey 

(GazipaŘa), Georgia (Batumi) and most recently Saudi Arabia 

(Medinah) 

 

No.1 Airport operator in Turkey 

Strong Growing Presence in the Broader Region 
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Ankara 

Izmir 

Istanbul 

Batumi 

Ohrid 

Skopje 

Enfidha 

Monastir 

Ankara 

Asset overview / catchment area 

Tbilisi 

GazipaŘa 

Medinah 

Fraport /  

Turkish  

IC Holding  

Limak / GMR 

/ MAHB  

37.5 

25.1 

12.7 

8.5 8.5 

AHL Antalya SAW Ankara Izmir 

AHL 

Antalya 

SAW 

Ankara 

Izmir 

* Source: DHMI. 

 



TAV Traffic Performance 
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TAV Passenger Figures (million)                                                  TAV Air Traffic Movements (ô000) 

Source: Turkish State Airports Authority (DHMI), Georgian Civil Aviation Authority, TAV Tunisie,TAV Macedonia 

FY 2011 

TAV Total Passenger 

Ataturk Airport Total Pasenger 

52.8 m 

37.5 m 

Number of Passengers Growth 

January Last Twelve Months 

Passengers (1) 2011 2012 Chg % Feb10-Jan11 Feb11-Jan12 Chg % 

Ataturk Airport 2.341.868 2.945.035 26% 32.252.390 38.055.354 18% 

International 1.447.784 1.856.889 28% 20.465.844 24.256.940 19% 

Domestic 894.084 1.088.146 22% 11.786.546 13.798.414 17% 

Esenboga Airport  642.669 724.089 13% 7.868.104 8.602.069 9% 

International 80.694 88.820 10% 1.343.725 1.395.629 4% 

Domestic 561.975 635.269 13% 6.524.379 7.206.440 10% 

Izmir Airport 535.195 604.307 13% 7.533.993 8.611.923 14% 

International 78.136 78.967 1% 2.139.092 2.465.165 15% 

Domestic (3) 457.059 525.340 15% 5.394.901 6.146.758 14% 

Tunisia  77.522 73.644 -5% 3.909.766 2.285.253 -42% 

Georgia  69.296 84.930 23% 925.340 1.206.556 30% 

Macedonia  51.910 64.394 24% 734.330 850.648 16% 

TAV TOTAL (4) 3.261.401 4.496.399 38% 47.829.022 53.990.385 13% 

International 1.802.321 2.244.649 25% 29.468.883 32.384.822 10% 

Domestic 1.459.080 2.251.750 54% 18.360.139 21.605.563 18% 

January Last Twelve Months 

Air Traffic Movements (2) 2011 2012 Chg % Feb10-Jan11 Feb11-Jan12 Chg % 

Ataturk Airport 22.054 25.128 14% 274.648 308.882 12% 

International 14.639 16.751 14% 179.749 202.018 12% 

Domestic 7.415 8.377 13% 94.899 106.864 13% 

Esenboga Airport  5.471 5.984 9% 64.263 72.757 13% 

International 782 790 1% 11.763 11.858 1% 

Domestic 4.689 5.194 11% 52.500 60.899 16% 

Izmir Airport 4.241 4.401 4% 58.046 63.239 9% 

International 690 623 -10% 16.147 17.237 7% 

Domestic (3) 3.551 3.778 6% 41.899 46.002 10% 

Tunisia  908 853 -6% 31.799 20.750 -35% 

Georgia  1.638 1.604 -2% 19.212 23.080 20% 

Macedonia 788 923 17% 11.842 12.013 1% 

TAV TOTAL (4) 31.549 38.893 23% 417.911 458.497 10% 

International 19.217 21.340 11% 268.220 283.246 6% 

Domestic 12.332 17.553 42% 149.691 175.251 17% 



Tunisian Airports 
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Tunisia 2011 2012 

High case -33% 38% 

Base case -38% 42% 

 Low case -43% 45% 

Source: Eurocontrol 

Traffic is down by 42% compared to 2010 

Very fast recovery is expected in 2012 

-9 

-75 

-48 

-41 

-53 

-46 
-42 

-40 

-35 

-41 

-33 

-23 

-5 

Jan10' Feb10' Mar10' Apr10' Mar10' Jun10' Jul10' Aug10' Sept10' Oct10' Nov10' Dec10' Jan11' 

Tunisia Traffic Figures 



New Project Wins 
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BTA recent win: IDO 

Ã BTA awarded F&B operations of Ķstanbul Deniz Otobüsleri AS 

(IDO, with c50m pax) and formed a 50-50 JV with TASS 

(operator of IDO) 

Ã BTA started to gradually take over the current F&B sales points 

in September 2011 

Ã BTA will serve at 82 outlets in 21 Terminals, 17 Vehicle Ferries 

and 8 Fast Ferries, comprising; 

     V 50 BTA Owned and operated Sales Points 

 

V 7 International Fast Food Restaurant (Mc Donald's) 

 

V 22 International Coffee Shop Chain (Nero) 

 

V 3 Other Tenants 

Operations Right 
Izmir Airport International Terminal, CIP, Domestic 

Terminal and the auxiliary structures 

Concession Expiry 2032 

TAV Stake 100% 

New Domestic Terminal 

Total Planned Invesment : û250mn 

Start: 2012 

Total Area Increase: 28.500 sqm to 204.500 sqm 

Pax Fees û15 per international pax and û3 per domestic 

Volume Guarantee 

No volume guarantee, except for existing 

international terminal guarantee valid until January 

2015  

Concession Rent 

Total concession rent for entire operating period 

(until 2032) û610mn (excluding VAT) 

Concession fee payment schedule : 

2% at the signature date (û12m) 

3% to be paid 3 months from contract signing date 

(û18m) 

First  instalment to be paid on 1 January 2013 

(û29mn) and afterwards annually on first business 

day of each year. 

Izmir tender 



New Project Wins 
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Medinah Tender 

Operations Right Prince Mohammed Bin Abdulaziz Airport structures 

Concession Expiry 2037 

TAV Stake 33% 

New Terminal 

Total Planned Invesment : $1-1.5bn 

Expected Start: first half of 2012 

Total  terminal capacity will Increase from 4mn to 8mn 

Pax Fees 

SAR 80 from both departing and arriving 

international pax. Pax charges will increase as per 

cumulative CPI in Saudi Arabia every three years 

Volume Guarantee No volume guarantee 

Concession Rent 

Total concession rent for entire operating period (until 

2037): 54.5% of total revenues will be paid. 

The concession charge will be reduced to 27.3 % for 

the first two years that follow the completion of the 

construction. 

2.330 

3.053 
3.407 

3.811 

3.254 

2006 2007 2008 2009 2010 

Medinah Jeddah Mecca 



Concession Overview 
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Airport  Type/Expire  TAV Stake  Scope  
2011 

Pax(mppa)  
fee/pax Int'l  fee/pax dom.  

Volume 

Guarantee  
Concession Fee  Net Debt*  

Istanbul Ataturk  
Concession 

100% Int'l+Dom.  37.5 
US$15 , 

û3 No  
$140m/yr + 

VAT   
û114 

(Jan. 2021)  û 2.5 (Transfer) 

Ankara Esenboga  

BOT 

100% Int'l+Dom.  8.5 û15 û3 

0,6 M. Dom. , 

0,75 Int'l for 

2007+%5 p.a  

-  û103 
(May 2023)  

Izmir A.Menderes  
BOT 

100% Int'l +Dom  8.5 û15 û3 

1.0m Intõl for 

2006 + %3 

p.a.  

û29m starting 

from 2013 (6) 

  

û3 
(Dec. 2032)  

Gazipasa  
Concession 

100% Int'l+Dom.  - û5 TL4  No  $50.000+VAT  û17 
(May 2034)  

Tbilisi  
BOT 

76% Int'l+Dom.  1.06 US$22  US$6  No  -  û15 
(Feb. 2027)  

Batumi  
BOT 

76% Int'l+Dom.  0.13 US$12  US$7   No  -  - 
(Aug. 2027)  

Monastir&Enfidha  
BOT+Concession 

67% Int'l+Dom.  2.3 û9 û1 No  

11-26% of 

revenues from  û358 

(May 2047)  2010 to 2047  

Skopje & Ohrid  

BOT+Concession 

100% Int'l+Dom.  0.84 

û17.5 in 

Skopje, û16.2 

in Ohrid 

- No 

15% of the 

gross annual 

turnover ** 

û61 

(March 2030) 

 Medinah 
BTO+Concession 

33%  Int'l+Dom.   3.3 SAR 80***  - No  54.5%(4) - 
(2037) 

1) As of 31 December 2010  

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 TAV GazipaŘa shall make a yearly rent payent of US$ 50,000 + VAT as a fixed amount, until the end of the operation period;   

as well as a share of 65% of the net profit to the DHMI. 

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) Only international terminal pax 

6) Cash Basis 



TAV vs Other Airport Operators 
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Ã No state stake 

Ã No foreign ownership limit 

Ã Active state participation 

Ã Foreign ownership limits 

Ã Integrated business model with service 

companies active in every step of the 

value chain 

Ã Active mainly in airport/terminal 

management with some participation 

in airport services 

Ã Ownership of  the operational rights 

of the airport portfolio over a 

predetermined period through BOTs 

and concessions 

Ã Mostly own the airport portfolio 

Ã If BOT, high upfront capex  with 

minimal or no mandatory capex  

throughout the operation period 

Ã If concession, annual concession 

payment 

Ã Regular capital expenditure with bulk 

investments time-to-time 

TAV Airports Counterparts 

SHAREHOLDER STRUCTURE 

BUSINESS MODEL 

PORTFOLIO OWNERSHIP 

CAPITAL EXPENDITURE 



Financial Overview 
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                           Consolidated Revenue (ûm)                                    EBITDA (ûm)                                                Net Profit  (ûm) 

257    
212    

2011 2010 

53    

50    

2011 2010 

881    

785    

2011 2010 

%12 %21 

%6 

(ϵm, unless stated otherwise)*   2011 2010 ҟ ȅ-o-y   

Revenues** 881.1  785.0  12% 
EBITDA** 257.1  212.2  21% 
EBITDA** margin (%) 29.2% 27.0% 2.2 ppt 
EBITDAR** 386.6  341.8  13% 
EBITDAR** margin  43.9% 43.5% 0.3 ppt 

FX Gain (Loss) (5.0) 6.2  nm 
Deferred Tax Income (Expense) (3.7) 21.5  nm 

Net Income (Loss) 52.8  49.8  6% 
Cash flow from operations 355  336  6% 
Capex (106) (119) -11% 
Free Cash Flow 250  217  15% 
{ƘŀǊŜƘƻƭŘŜǊǎΩ 9ǉǳƛǘȅ  475  437  9% 
Net Debt 792  821  -4% 
Average number of employees 19,838 17,535 13% 
Number of passengers (mn) 52.8 47.6 11% 
- International   31.9 29.3 9% 
- Domestic   20.8 18.3 14% 
Duty free spend per pax (ϵ)***  14.9 14.5 3% 
* Construction revenue and construction expenditure are excluded while computing the operational performance in 
the table.  

** Figures are adjusted by including guaranteed passenger fee revenues from airports in Ankara and Izmir    

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



Revenue & EBITDA & OPEX 
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33% 31% 

24% 26% 

22% 19% 

6% 6% 

16% 18% 

2011 2010 

Duty-free Aviation 

Ground-handling F&B 

Other 

53% 51% 

24% 27% 

8% 7% 
2% 3% 

13% 12% 

2011 2010 

Istanbul  Other Airports ATU 

BTA HAVAŗ Other Services 

34% 35% 

19% 21% 

15% 
16% 

11% 
10% 

9% 9% 

9% 7% 
3% 3% 

2011 2010 

Personnel Concession Rent Other 

Duty-free D&A Services Rendered 
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1Q07 2Q07 3Q07 4Q07 1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10 1Q11 2Q11 3Q11 4Q11 

property and equipment  airport operation right  intangible assets  

15 
20 

25 

56 55 

88 

113 

45 

68 
62 

39 

67 

14 

29 

42 

21 

42 

17 

35 

CAPEX 
15 

18 

Enfidha Airport capex 



Debt Structure & Maturity Profile of Debt  
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* Including Holding Co. 

1- years 2-years 3- years 4- years 5- years 5+ years 

Others 

TAV Holding - solo 

HavaŘ 

TGS 

TAV GazipaŘa 

TAV Macedonia 

ATU 

TAV Tbilisi 

TAV Izmir 

TAV Esenboĵa 

TAV Tunisie 

TAV Istanbul 

462 

123 127 
126 

181 
201 

Net Debt (eop ϵ mn) December 2011 September 2011 December 2010 

Airports 671   729   697   

   Istanbul 114   177   160   

   Ankara 103   104   110   

   Izmir 3   10   26   

   Tunisia  358   360   343   

   Gazipasa 17   16   16   

Georgia 15   14   23   

   Macedonia 61   48   18   

Services 122   103   125   

   ATU (50%) 15   19   21   

   BTA (3)   (5)   (3)   

   Havas 57   59   76   

Others 52   30   32   

Total 792   832   822   



Revenue by country (2011) 
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91% 

3% 

4% 

2% 

Latvia 

1% 



18 FX Exposure of Operations (2011) 
 

Revenues (1) Opex (1) (2) 

Concession Rent Expense Gross Debt 

USD; 
16% 

EUR; 
46% 

TL; 
33% 

Other; 
5% USD; 

17% 

EUR; 
33% 

TL; 
43% 

Other
; 6% 

USD; 
95% 

EUR; 
5% 

USD; 
3% 

EUR; 
96% 

 
TL; 
1% 

ϵ1,050m ϵ858m 

ϵ129m 
ϵ1,238m 

(1)       Combined figures, pre-eliminations. 
(2)       Includes concession rent expenses (ϵ129m) and depreciation (ϵ65m) 

û123m 

û7m 

û481m 

û164m 

û56m 

û349m 

û284m 

û372m 

û149m 

û53m 

û1184m 

û36m 
û18m 



2011 Comparative Financials 
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Note: Figures above are adjusted by including guaranteed passenger fee revenues from airports in Ankara and Izmir   

REVENUE 2011 2010 Chg% 

Airports  498 471 6% 

   Istanbul  344 319 8% 

   Ankara  42 38 11% 

   Izmir (including domestic operations)  35 33 7% 

   Tunisia   35 46 -24% 

   Gazipasa  0 0 nm 

Tbilisi & Batumi  25 22 14% 

   Macedonia  17 14 19% 

Services  552 469 18% 

   ATU (50%)  208 170 22% 

   BTA  81 75 8% 

   Havas  197 163 21% 

Others  66 61 9% 

Total  1.050 940 12% 

Elimination  (169) (155) 9% 

Consolidated  881 785 12% 

EBITDA  2011 2010 Chg% 

Airports  198 170 16% 

   Istanbul  136 111 23% 

   Ankara  20 15 29% 

   Izmir (inc. domestic operations)  22 19 13% 

   Tunisia   6 12 -50% 

   Gazipasa  (1) (1) nm 

Tbilisi & Batumi  13 11 17% 

   Macedonia  2 3 -19% 

Services  60 43 38% 

   ATU (50%)  21 15 38% 

   BTA  6 7 -16% 

   Havas  34 26 34% 

Others  (2) (5) -63% 

Total  258 214 21% 

Elimination  (1) (2) -66% 

Consolidated  257 212 21% 
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CAGR (2006-11) 

19% 

CAGR (2006-11) 

17% 

CAGR (2006-11) 

18% 
CAGR (2006-11) 

55% 

Growth Rates of TAV Airports in 6 years 

402 

508 

627 640 

785 
881 

2006 2007 2008 2009 2010 2011 

23 

30 

41 42 
48 

53 

2006 2007 2008 2009 2010 2011 

29 

77 

141 
167 

212 

257 

2006 2007 2008 2009 2010 2011 

8.146 
9.473 

11.289 12.194 

17.535 
19.838 

2006 2007 2008 2009 2010 2011 

Passenger 

Revenue 

EBITDA 

Number of Employees 
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Investment Highlights 
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Ã Turkey is the fastest growing aviation market in Europe 

Ã Passenger growth of 15% p.a. during 2002-2011 

Ã Projected passenger growth of 11% p.a. during 2009-2023(1)  

Ã Access to fast growing MENA region 

Ã  Istanbul is the most efficient hub for Europe, MENA Region(2)  

 

Ã Diversified, balanced portfolio with leading market positions 

Ã #1 airport terminal operator in Turkey 

Ã 12 airports operating in Turkey, Georgia, Tunisia, Macedonia, Saudi Arabia and Latvia (large 

catchment areas) 

 

Ã Strong momentum with EBITDA posting 55% CAGR between 2006 and 2011 

Ã High earnings visibility given clear / agreed regulatory framework 

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

Ã High financial returns and cash flow generation given fixed cost base (operational leverage) and 

minimal ongoing capex 

Attractive market with 

strong growth prospects 

Leading airport operator 

with diversified portfolio  

Strong financial 

performance and cash 

flow generation 

Ã Well-positioned to benefit from further organic and inorganic growth 
òPlatform playó 

(1) Source: Turkeyõs Ministry of Transport 

(2) Determining Hub Efficiency in Europe, MIiddle East and North Afirca  a  comparative study, E. Nur Günay, ŗ¿kr¿ Nenem 
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Worldwide traffic outlook up to 2030 
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The region where TAV operates is projected to experience the highest passenger traffic growth worldwide over the next 20 years 

Source:  Airbus Global Markets Outlook (2011-2030). 

 

Passenger traffic growth by airline domicile 

Europe 

2011ð2030 2021ð2030 

4.2% 3.8% 

CIS 

2011ð2030 2021ð2030 

5.6% 4.3% 

Middle East 

2011ð2030 2021ð2030 

9.8% 5.0% 

Africa 

2011ð2030 2021ð2030 

6.3% 4.9% 
Asia-Pacific 

2011ð2030 2021ð2030 

6.6% 4.9% 

Latin America 

2011ð2030 2021ð2030 

6.9% 5.2% 

North America 

2011ð2030 2021ð2030 

3.4% 3.1% 

World 

2011ð2030 2021ð2030 

5.4% 4.3% 
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