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QTurkey is the fastest growing aviation market in Europe 
QPassenger growth of 14% p.a. during 2002-2013 
QProjected passenger growth of 11% p.a. during 2009-2023(1) 

  
QAccess to fast growing MENA region 
Q  Istanbul is the most efficient hub for Europe, MENA Region(2)  
QAggressive capacity expansion plans of Turkish Airlines (seat capacity to double by 2021) (3) 

 

QDiversified, balanced portfolio with leading market positions 
Q #1 airport terminal operator in Turkey 
Q 13 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 
QFavorable cash flow exposure to FX due to FX denominated revenue (67% of combined revenues) 

Attractive market with 
strong growth prospects 

Strong financial 
performance and cash 

flow generation 

QWell-positioned to benefit from further organic and inorganic growth 
Q La Guardia, Bodrum and Dalaman Airport tenders 
Q Istanbul Ataturk Airport extension project 
QGazipasa runway extension 

 
(1) Source: ¢ǳǊƪŜȅΩǎ Ministry of Transport 
(2) Determining Hub Efficiency in Europe, MIiddle East and North Afirca  a  comparative study, E. Nur DǸƴŀȅΣ  ǸƪǊǸ Nenem 
(3) THY web site 

Leading airport operator 
with diversified portfolio 

& integrated structure  

άtƭŀǘŦƻǊƳ Ǉƭŀȅέ 



Double-Digit Passenger Growth Continued 
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Source: Turkish State Airports Authority (DHMI),  Georgian Authority, TAV Tunisie, TAV Macedonia, TIBAH 
NotesΥ 5IaT ŦƛƎǳǊŜǎ ŦƻǊ нлмн and 2013  are tentative.  
(1) Both departing and arriving passengers, including transfer pax 
(2) Commercial flights only 

(3) TAV started to serve domestic passengers at Izmir Airport in January 2012 
(4) 2012 totals do not include Medinah data ŦƻǊ ǘƘŜ ŦƛǊǎǘ ƘŀƭŦ ƻŦ ǘƘŜ ȅŜŀǊ ŀƴŘ DŀȊƛǇŀǒŀ ŦƻǊ ǘƘŜ ǿƘƻƭŜ ȅŜŀǊ 
(5) TAV started to serve Medinah passengers on July 1, 2012 

  FY 

Passengers (1) 2012 2013 Chg % 

Ataturk Airport 45,091,962 51,320,875 14% 

International 29,812,307 34,096,770 14% 

Domestic 15,279,655 17,224,105 13% 

Esenboga Airport (2) 9,273,108 10,928,403 18% 

International 1,593,737 1,573,943 -1% 

Domestic 7,679,371 9,354,460 22% 

Izmir Airport (3) 9,355,902 10,208,627 9% 

International 2,410,858 2,467,436 2% 

Domestic 6,945,044 7,741,191 11% 

DŀȊƛǇŀǒŀ !ƛǊǇƻǊǘ 79,740 363,024 n.m. 

International 75,886 242,949 n.m. 

Domestic 3,854 120,075 n.m. 

Medinah(5) 4,588,158 4,669,181 2% 

Tunisia 3,321,244 3,437,849 4% 

Georgia  1,387,946 1,642,597 18% 

Macedonia 913,567 1,067,467 17% 

TAV TOTAL (4) 71,654,344 83,638,023 17% 

International 40,871,220 47,429,862 16% 

Domestic 30,783,124 36,208,161 18% 

FY 

ATM(2) 2012 2013 Chg % 

Ataturk Airport 346,060 387,965 12% 

International 231,293 260,686 13% 

Domestic 114,767 127,279 11% 

Esenboga Airport (2) 74,860 85,241 14% 

International 13,266 13,133 -1% 

Domestic 61,594 72,108 17% 

Izmir Airport (3) 66,417 70,057 5% 

International 17,078 17,215 1% 

Domestic 49,339 52,842 7% 

DŀȊƛǇŀǒŀ !ƛǊǇƻǊǘ 578 2,577 n.m. 

International 532 1,805 n.m. 

Domestic 46 772 n.m. 

Medinah(5) 36,282 40,000 10% 

Tunisia 27,350 30,077 10% 

Georgia  23,598 23,512 0% 

Macedonia 11,285 12,380 10% 

TAV TOTAL (4) 569,790 651,809 14% 

International 330,935 376,719 14% 

Domestic 238,855 275,090 15% 

QThe number of passengers using airports operated by TAV increased 17% (like-
for-like growth of 13%) to  84 million in 2013, on the back of organic and inorganic 
growth.  

 
 
QThe number of international passengers served at Istanbul Ataturk continued to 
grow in double digits, increasing by 14%, with 28% surge in international to 
international transfer passengers.  

 
 
QIstanbul growth at double-digit spearheaded by ¢I¸Ωǎ aggressive fleet expansion 
plan.  

 
 
Q!ƴƪŀǊŀΩǎ strong growth in domestic driven by Sun Express. 

 
 
QStrong domestic growth in Izmir driven by SunExpress and Pegasus. 

 
 
QSAS, SunExpress and Pegasus increased regular flights to DŀȊƛǇŀǒŀ dramatically. 
 

 
QMedinah passenger was flat due to visa restrictions arising from construction in 
the holy pilgrimage area. 

 
 
QTunisian passengers was relatively flat due to the political situation. 

 
 
QGeorgian airports are attracting both Turkish and Russian tourists. 

 
 
QMacedonia is being driven mainy by WizzAir. 
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9 % Seat Capacity Increase vs. 2013 in the first 10 
months 
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CAGR (2009-23) 

11% 

Source: State Airports Authority 
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Ataturk Airport ς 5IaLΩǎ Extension Plans 
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QAdditional 15 new parking positions at the 
opposite of international terminal 

 
Q104 existing parking positions 
QParking capacity to increase from 104 to 162 

(+56%) 
QConstruction is going 

 
 

QAdditional 43 new parking positions and taxiway 
in former military area 

QDomestic Terminal 

QInternational Terminal 

QCargo Terminal 



Istanbul ATM Capacity vs Peers with Similar Runway Structure 
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Lǎǘŀƴōǳƭ !ǘŀǘǸǊƪ !ƛǊǇƻǊǘ 

Zurich Airport Vienna Airport 

 
Q Istanbul !ǘŀǘǸǊƪϝϝ:  58 ATM/hr 

 
Q Zurich Airport:  68 ATM/hr 

 
Q Vienna Airport : 72 ATM/hr 

Declared 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) 



Major Airports in Turkey 
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!ƴƪŀǊŀ κ 9ǎŜƴōƻƐŀ  !ƛǊǇƻǊǘ 
-Tender Date: 2006 -Type: BOT 
-Expire:2023 

Antalya Airport 
-Tender Date: 2007 -Type: Lease 
-Expire:2024  

Lǎǘŀƴōǳƭ κ !ǘŀǘǸǊƪ !ƛǊǇƻǊǘ 
-Tender Date: 2005 -Type: Lease 
-Expire: 2021 

Tǎǘŀƴōǳƭ κ {ŀōƛƘŀ DǀƪœŜƴ !ƛǊǇƻǊǘ 
-Tender Date: 2007 -Type: BOT 
- Expire :2030  

TȊƳƛǊ κ !Φ aŜƴŘŜǊŜǎ  !ƛǊǇƻǊǘ 
-Tender Date: 2011 -Type: BOT+Lease 
- Expire :2032 

aǳƐƭŀ κ .ƻŘǊǳƳ-Milas  Airport 
-Tender Date: 2006/2011*-Type: BOT 
-Expire:2015 

aǳƐƭŀ κ 5ŀƭŀƳŀƴ  !ƛǊǇƻǊǘ 
-Tender Date: 2004 -Type: Lease 
-Expire:2015 

*     Astaldi took over the project in 2011 
**  Pax numbers  are  for 2013 . 

51,3 m 
Intl:34,1 m 
Dom:17,2 m 

18,6 m 
Intl:6,7 m 
Dom:11,9 m 

10,9 m 
Intl:1,6 m 
Dom:9,4 m 

10,2 m 
Intl:2,5 m 
Dom:7,7 m 

4,1 m 
Intl:3,2 m 
Dom:0,9 m 

Trabzon Airport 

2,6 m 
Intl:0,1 m 
Dom:2,5 m 

4,3 m 
Intl:0,6 m  
Dom:3,8 m 

Adana Airport 

27,0 m 
Intl:21,5 m 
Dom:5,5 m 

3,6 m 
Intl:1,9 m 

Dom:1,7 m 

Gaziantep Airport 

1,9 m 
Intl:0,2 m 
Dom:1,7 m 

Operated by TAV  

Not privatized 

Operated by others  

DŀȊƛǇŀǒŀ !ƛǊǇƻǊǘ 
-Tender Date: 2007 -Type: Lease 
-Expire:2034  

0,36 m 
Intl:0,24 m 
Dom:0,12 m 



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, Suffolk Construction 
Company, STV Incorporated and ADP Ingenierie, 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 26 million passengers in 2012. 

 

 

 

 

LaGuardia Airport 
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Financial Overview 
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IFRIC 12  
Adjusted Financials 

IFRS 11 and IFRIC 12  
Adjusted Financials 

(in mϵ, unless stated otherwise) 2012(2) 2013 Chg %  2012(2) 2013 Chg %  

Revenues 847  904  7% 1,099  1,205  10% 

EBITDA 328  381  16% 339  397  17% 

EBITDA margin (%) 38.7% 42.1% 3.4 ppt 30.8% 32.9% 2.1 ppt 

EBITDAR 463 524 13% 483 555 15% 

EBITDAR margin (%) 54.7% 58.0% 3.3 ppt 44.0% 46.1% 2.1 ppt 

FX Gain (Loss) 1  (32) nm 2  (33) nm 

Deferred Tax Income (Expense) 5  (16) nm 4  (17) nm 

Net Profit  129  133  3% 129  133  3% 

Net Cash Provided from Operating Activities(3) 417  526  26% 417  526  26% 

Capex(3) (69) (234) 238% (69) (234) 238% 

Free Cash Flow(3) 347  293  (16%) 347  293  (16%) 

{ƘŀǊŜƘƻƭŘŜǊǎΩ Equity 505  594  18% 505  594  18% 

Net Debt 816  874  7% 882  1022  16% 

Average number of employees 13,091  13,598  4% 22,797  24,016  5% 

Number of passengers (m) 71.7  83.6  17% 71.7  83.6  17% 

- International   40.9  47.4  16% 40.9  47.4  16% 

- Domestic   30.8  36.2  18% 30.8  36.2  18% 

Duty free spend per pax (ϵ) (1) 15.0  14.8  -2% 15.0  14.8  -2% 

όцύ Transfer numbers are tentative and subject to change 

όчύ Restated retrospectively due to IAS 19 

όшύ LCw{  

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

 



2013 Guidance Attained 

  

 

 

 

 

 

 

 
 

 

 

 

 

Notes:  
Q All financial targets have been adjusted to reverse the effects of IFRIC 12 and IFRS 11 in 2013 financials. 

Q All financial targets are subject to the passenger targets being met. 
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QGrowth in Istanbul Ataturk Airport Passengers 

QGrowth in Total TAV Airports Passengers 

QGrowth in Revenues  

QGrowth in EBITDA 

QConsolidated CAPEX 

14 to 16 percent 

15 to 18 percent 

17 to 19 percent 

ϵ330m to ϵ350m 

10 to 12 percent 

14 percent 

17 percent 

10 percent 

17 percent 

ϵ354m 

Guidance Realization 



129 
133 

FY11 FY12

Comparison to 2012 

328 
381 

FY11 FY12

847 
904 

FY11 FY12

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

 7% 
16% 3% 

2012 

2013 

Consolidated Revenue (%) EBITDA (%) Opex (%) 
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* IFRIC 12 adjusted 

2012                 2013 2012               2013 2012             2013 

25% 

31% 
16% 

8% 

20% 
25% 

31% 

16% 

8% 

19% 

Duty-free Aviation
Ground-handling F&B
Other

54% 

26% 

5% 

3% 

11% 

55% 

24% 

3% 

8% 

10% 

Istanbul Other Airports
BTA I!±! 
Other Services

4% 
9% 

11% 

19% 

22% 

36% 

4% 
8% 

11% 

18% 

23% 

36% 

Catering Services rendered
D&A Duty-free
Other Concession rent
Personnel



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

Revenue (ϵm) 2012 2013 Chg.(%)   

Airports 614.8 658.0 7% 

   Istanbul 413.8 442.1 7% 

   Ankara 44.6 48.1 8% 

   Izmir (including TAV Ege) 56.5 60.0 6% 

Gazipasa 0.5 1.8 251% 

Tunisia 50.6 51.9 3% 

Georgia 30.9 35.3 14% 

   Macedonia 17.8 18.8 6% 

Services 328.6 344.9 5% 

Havas 130.6 140.5 8% 

BTA 105.8 116.0 10% 

Others 92.2 88.3 -4% 

Total 943.4 1,002.9 6% 

Elimination -96.7 -99.3 3% 

Consolidated 846.6 903.6 7% 

EBITDA (ϵm) 2012 2013 Chg.(%)   

Airports 267.4 303.5 13% 
   Istanbul 181.1 210.6 16% 
   Ankara 19.1 21.4 12% 
   Izmir (including TAV Ege) 26.8 27.3 2% 

Gazipasa -0.9 -0.1 -85% 
Tunisia 21.7 17.0 -22% 
Georgia 17.5 21.6 24% 

   Macedonia 2.2 5.7 154% 
Services 65.5 77.4 18% 

Havas 18.3 29.1 59% 
BTA 10.2 11.2 10% 
Others 37.1 37.1 0% 

Total 332.9 380.8 14% 
Elimination -5.1 -0.2 -96% 
Consolidated 327.8 380.6 16% 
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 (2013, ϵm)   
 

Revenues EBITDA 
EBITDA     

Margin (%) Net Debt 
Airports 658.0 303.5 46% 652 
   Istanbul 442.1 210.6 48% (1) 
   Ankara 48.1 21.4 45% 84 
   Izmir (including TAV Ege) 60.0 27.3 46% 155 

Gazipasa 1.8 -0.1 -8% 16 
Tunisia 51.9 17.0 33% 344 
Georgia 35.3 21.6 61% (2) 

   Macedonia 18.8 5.7 30% 55 
Services 344.9 77.4 22% 222 

Havas 140.5 29.1 21% 58 
BTA 116.0 11.2 10% 2 
Others 88.3 37.1 42% 162 

Total 1,002.9 380.8 38% 874 

Elimination -99.3 -0.2 0 
Consolidated 903.6 380.6 42% 874 

Number of Employees (eop)   2012 2013 

Istanbul 2,640 2,724 
Ankara 872 921 
Izmir+Ege 623 686 
Tunisia 748 775 
DŀȊƛǇŀǒŀ 19 29 
Georgia 794 806 
Macedonia 648 626 
I!±!    3,852 3,648 
ATU - - 
BTA   2,086 2,255 
Holding 102 99 
O&M 296 307 
IT 197 210 
Security 233 270 
Latvia 3 3 
Medinah(100%) - - 
Akademi - 11 
TOTAL   13,113 13,370 



 Dividends 
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Dividend History (ϵm) Dividend Yield (%) 

 
Q  The board of directors has decided to distribute 50% of 2013 IFRS net profit,  totaling approximately ϵ66m, which will be presented to the 

General Assembly for approval. The board will also submit a dividend policy of 50% of the consolidated IFRS net profit  to the approval of the 
General Assembly.  

 
Q Accordingly TRL 0.55 (55%) gross cash dividend per share having nominal value of TL 1 shall be distributed to our shareholders and total gross 

cash dividend distribution amount shall be TRL 199,008,765 for 2013. 
 

 
 

2,7 

3,3 3,4* 
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* TRL Payout ratios are 79%, 52% and 61%, respectively. 

* Subject to General Assembly approval 
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CAPEX Development & Outlook 

Quarterly  Capex (ϵm) 

Airport Scope 
Total EPC*   

(ϵm) 
EPC Cumulative 

(ϵm) 
/ǳƳǳƭŀǘƛǾŜ όцҌчύ  

(ϵm) 
нлмнц  
(ϵm) 

нлмоч  
(ϵm) % Completed 

Izmir Re-construction of the domestic terminal 266 237 250 39 210 89 % 

Medinah (33%) 
Re-construction of the terminals and extension of the 
runway 248 137 153 52 101 58 % 

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

52 

66 

51 

42 

4 
10 

7 
11 

1Q13 2Q13 3Q13 4Q13

Ege Other

Á 87% of total Capex was incurred in Izmir Adnan Menderes 
Domestic Terminal Construction 
 
ÁThe bulk of the remainder of the capex was incurred at 
Istanbul and Havas 
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Debt Structure 

Net Debt (eop, ϵm)  2012 9M13 2013 

Airports 569  624  652  

   Istanbul 45  68  (1) 

   Ankara 92  83  84  

   Izmir (including Ege) (1) 58  155  

   Gazipasa 17  16  16  

   Tunisia  351  345  344  

Georgia 8  (4) (2) 

   Macedonia 58  57  55  

Services 246  251  222  

   HAVAS 68  64  58  

   BTA  (1) 0  2  

Others 179  187  162  

Total 816  874  874  
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Gross Debt Maturity Profile (ϵm) 

QDoor to Door Maturity                           7.6 Years 
 

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

 
QNet Debt/EBITDA  2.3x 

 
 

*91% of all loans have fixed rates. 

 
 

 
                   

 
       

281 

161 
217 

159 
112 

417 

2014 2015 2016 2017 2018 2019+

Net Debt to Cash Flow (ϵm) 



 USD 
22% 

 EUR 
19%  TL  

51% 

Other 
8% 

EUR 
97% 

TL 
2% 

USD 
1% 

 USD 
90% 

 EUR 
10% 

 USD  
 20% 

 EUR  
42% 

 TL  
35% 

Other 
3% 

(1)    Combined figures, pre-eliminations IFRIC 12 adjusted. Includes equity pick-up (ϵ34m) 
(2) Includes concession rent expenses (ϵ143m) and depreciation (ϵ69m).  

 

Revenues (1)  Opex (1)(2)  

Concession Rent Expense Gross Debt  

ϵ1037m ϵ435m 

ϵ363m 

ϵ206m 

ϵ138m 

ϵ143m ϵ1347m 

ϵ14m 

ϵ367m 

ϵ158m 

ϵ33m 

ϵ24m 

ϵ129m 

ϵ17m 

ϵ1306m 

FX Exposure of Operations (2013) 
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ϵ61m 

ϵ724m  



FX Exposure 

FX Rates 

Hedging 
 

Q Subsidiaries, TAV Istanbul, TAV 9ǎŜƴōƻƐŀΣ I!±! Σ TAV 
Macedonia, TAV Tunisia and TAV Ege enter into swap 
transactions in order to diminish exposure to foreign currency 
mismatch relating to DHMI installments and interest rate risk 
to manage exposure to the floating interest rates relating to 
loans used. 
 

Q 100%, 100%, 50%, 80%, 85% and 100% of floating bank loans 
for TAV Istanbul, TAV 9ǎŜƴōƻƐŀΣ I!±! Σ TAV Macedonia, TAV 
Tunisia and TAV Ege respectively are fixed with interest rate 
swaps as explained in Note 34. 
 

Q 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.  

  Average Rate  31 Dec 31 Dec 

  2012 2013 2012 2013 

EUR/TRL 2.30 2.53 2.35 2.94 

USD/TRL 1.79 1.90 1.78 2.13 

EUR/USD 1.29 1.33 1.32 1.38 

EUR/GEL 2.12 2.21 2.18 2.39 

EUR/MKD 61.35 61.73 61.51 61.50 

EUR/TND 2.01 2.16 2.05 2.27 

EUR/SEK 8.71 8.65 8.61 8.94 

EUR/SAR 4.82 4.99 4.95 5.16 
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Sensitivity Analysis 

Equity Profit or loss 

(ϵΩлллύ 
Strengthening 

of EUR 
Weakening 

of EUR 
Strengthening 

of EUR 
Weakening 

of EUR 

31 December 2013 

USD (16,039) 15,607 (14,012) 14,012 

TRL - - (10,027) 10,027 

Other - -   (1,028) 1,028 

Total (16,039) 15,607   (25,067) 25,067 

31 December 2012  

USD (28,469) 18,012 (12,534) 12,534 

TRL - - (8,956) 8,956 

Other - -   (1,181) 1,181 

Total (28,469) 18,012   (22,671) 22,671 

 
The DǊƻǳǇΩǎ principal currency rate risk relates to changes in the value of the Euro relative to 
TRL 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 31 
December 2013 and 31 December 2012 would have increased /  (decreased) equity and profit 
or loss by the amounts shown to the left. This analysis assumes that all other variables, in 
particular interest rates, remain constant.  



FX Gain / Loss Analysis 

 

Q TAV has EUR140m equivalent USD financial assets mainly related with TAV LǎǘŀƴōǳƭΩǎ rent payment to DHMI and EUR100m equivalent TRL financial 
assets as at 31 December 2013 (Note 26 in IFRS Report, derivatives are not taken into consideration, since they affect other comprehensive income, 
not P&L). Strengthening of EUR against USD and TRL will impair these financial assets in IFRS financials and increase FX losses.   

 

Q When we consider that TAV had a similar foreign currency position throughout 2013 and calculate the FX loss by using these USD and TRL financial 
assets (see below), a 4.3% strengthening of EUR against USD will have an FX loss effect amounting to EUR6m (calculated as 140m x - 4.3% = - 6m) on 
the USD financial assets. Likewise, a 24.9% strengthening of EUR against TRL will have an FX loss effect amounting to EUR25m (calculated as 100m x ς 
24.9% = - 25m) on TRL financial assets.   

 

Q The total calculated effect of these FX rate changes are EUR31m loss. We almost reach the actual exchange loss for 2013 only by using these two 
currencies, which are actually the only major currencies affecting ¢!±Ωǎ FX gain/losses.  
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2013 (ϵ Ψлллύ            USD        TRL TOTAL 

Net Exposure 129,695 100,272 
Less: Derivatives (10,424) - 
Net Exposure affecting PL 140,119 100,272 

Strengthening of EUR against Foreign Currencies 4.3% 24.9% 

Calculated FX Loss (6,025) (24,967) (30,992) 
Effect of other currencies (1,243) 
Actual FX Loss (32,235) 



2014 Guidance 

  

 

 

 

 

 

 

 
 

 

 

 

 

 

 

Notes:  
Q All financial targets are subject to the passenger targets being met. 

Q All financial targets have been adjusted to reverse the effects of IFRIC 12 and are compliant with IFRS 11.  
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QGrowth in Istanbul Ataturk Airport Passengers 

QGrowth in Total TAV Airports Passengers 

QGrowth in Revenues 

QGrowth in EBITDA 

QConsolidated CAPEX 

8 to 10 percent 

10 to 12 percent 

9 to 11 percent 

12 to 14 percent 

ϵ100m to ϵ120m 

QGrowth in net profit  Significant improvement expected 


