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Turkey is the fastest growing 
aviation market in Europe 

Diversified, balanced portfolio 
with leading market positions 

Strong momentum with EBITDA 
posting 28% CAGR between 2006 
and 2016 

Well-positioned to benefit from 
further organic and inorganic 
growth 

Attractive market with 
strong growth prospects 

Leading airport operator 
with diversified portfolio 

& integrated structure  

Strong financial 
performance and cash 

flow generation 
άtƭŀǘŦƻǊƳ Ǉƭŀȅέ 

Passenger growth of 12% p.a. during 
2002-2016 

Projected passenger growth of 9% p.a. 
between 2016-2023(1) 

Aggressive capacity expansion plans  
of major airlines in Turkey(2)  

(fleet to almost double in 10 years) 
 

Access to fast growing MENA region 
 

#1 airport terminal operator in Turkey 

14 airports operated in Turkey, 
Georgia, Tunisia, Macedonia, Saudi 
Arabia, Croatia and Latvia  

71 airports around the world have a 
TAV Airports subsidiary functioning in 
them 

Strong vertically integrated value 
chain 

 

 

 

 

As of March 31, 2017 

High earnings visibility given clear / 
agreed regulatory framework 

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

High financial returns and cash flow 
generation given fixed cost base 
(operational leverage) and minimal 
ongoing capex 

Hard currency based cash flow & 
visible earnings 

50% dividend payout policy 

TAV will receive compensation for all 
loss of profit in case of new Istanbul 
airport opening before 2021 

Central and Eastern Europe, Africa, 
Middle East, South East Asia and Cuba 

 
Inorganic growth of service companies 
 

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



Exceptional Growth 
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Revenue (ϵm) 

402 508 627 640 785 881 1099 1205 

847 
904 

983 
1079 1092 

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Pre-IFRS11

Post-IFRS11

EBITDA (ϵm) 

29 77 141 167 212 257 339 397 
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TAV Corporate and Shareholder Structure 
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8,10% 

8,10% 

2,00% 

3.30% 

40.50% 

38,00% 

Shareholder Structure (as of December 2016) 

Shareholders 

TAV Airports Holding Co. 

1 

2 

3 

4 

5 
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*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. 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  

Airport Companies Service Companies 

ATU (50%) 

BTA (67%) 

OS (100%) 

IT (100%) 

Security (100%) 

Academy (100%) 

Havas (100%) 

TGS (50%) 

Havas Europe (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%) 



TAV Airports Business Areas 
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ATU (50%) 
Largest duty free operator in  
Turkey 
Partner with Unifreeςowned by 
Heinemann, leading German 
travel retailer (Travel Value) 
Operating in Turkey, Georgia, 
Tunisia, Macedonia, Latvia, 
Oman and Medinah 
Operating in Houston, USA  since 
September 2015. 

BTA (67%) 
Operating in Turkey, Georgia, 
Macedonia, Tunisia, Latvia, 
Medinah, Oman and Croatia 
Operates Istanbul Airport Hotel (128 
rooms) 
hǇŜǊŀǘŜǎ TȊƳƛǊ !ƛǊǇƻǊǘ IƻǘŜƭ όум 
rooms) 
Total seating capacity of c. 21 
thousand  at  c. 300  points including 
BTA IDO and UNIQ 
Baker and pastry factory serving in 
Turkey 
BTA  Denizyollari (50%) is the F&B 
operator of Istanbul Deniz 
Otobusleri (IDO) 
Uniq shopping mall food-court 
Will be operating in New Muscat 
LƴǘΩƭ !ƛǊǇƻǊǘ ōȅ 2017 

 

HAVAS (100%) 
Major ground handler in Turkey 
with a c.65% share 
Operates in 32 airports in Turkey 
including Istanbul, Ankara, Izmir 
and Antalya 
TGS (50%) operates in Istanbul 
(AHL&SGA), Ankara, Izmir, 
Antalya, Adana, Bodrum and 
Dalaman 
100% owner of Havas Europe, 
operating in Riga and 3 airports 
in Germany 

TAV OS (100%) 
Commercial area allocations and 
lounges, travel agency services 

 

TAV IT (100%) 
Airport IT services 

 

TAV Security (100%) 
Security service provider in 
Istanbul, Ankara, Izmir and 
Gazipasa 

 

TAV Latvia (100%) 
Commercial area management in 
Riga Airport 

 

Airports Duty free Food and beverage Ground handling Others 

Turkey 
Istanbul Ataturk Airport (100%) 

Ankara Esenboga Airport (100%) 
Izmir Adnan Menderes Airport 
(100%) 
Gazipasa Alanya Airport (100%) 
Milas Bodrum Airport (100%) 

 

Georgia 

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

 

Tunisia 
Monastir and Enfidha Airports  
(67%) 

 

Macedonia 
Skopje and Ohrid Airports (100%) 

 

Saudi-Arabia 
Medinah (33%) 

 

Croatia 
Zagreb Airport (15%) 



Source: State Airports Authority 

Growth of the Turkish Aviation Market and TAV Airports 
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Foreign Visitors in Turkey 

9 9 10 
17 

23 
30 

41 42 
48 53 

72 
84 

95 
102 104 

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

 Deregulation of the domestic market in 2003 

 2nd largest country in Europe in terms of population: 80m (1) 

 In 2016, foreign visitors amounted 25m (vs. 36mn in 2015) (2) 

 Limited alternative transport infrastructure 

 Aircraft number in Turkey expected to reach 750 in 2023 (3) 

Source:  DHMI, (1)Turkstat, (2) Ministry Culture and Tourism, (3) Ministry of Transport 
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State Airports Authority Turkish Aviation Market Forecast  

Mn, pax 

//  

TAV Airports Passenger Traffic (mPax) 

-16% 

6% 

9% 

7% 7% 

11% 
15% 
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-10% 
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-10% 
-13% 

-28% 

-35% 
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Traffic Outlook 
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Source: Airbus Global Market 
Forecast 2016, Boeing Current 
Market Outlook 2016 

Source: Eurocontrol, DHMI Source: THY  presentation (March 2017) 
Pegasus Presentation (March 2017) 

Source: DHMI, Ministry of Transport 

1 5 

Source: ADI 

2 3 4 

World Air Traffic will 
double in the next 15 

years 

Turkish air traffic will 
double in the next 10 

years 

Aggressive fleet 
expansion plans of 
major airlines in 

Turkey 

~1% international seat 
capacity growth in 

2017 

Extension at Ataturk 
Airport 

Boeing 
projects 4.8% CAGR for 
world air traffic  
(2015-2035) 
 
Airbus 
projects 4.5% CAGR for 
for world air traffic 
(2015-2035) 

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

~1% seat capacity 
increase expected at 
Ataturk Airport 
international 
scheduled traffic in 
2017 

THY 
to expand fleet size to 
369 by 2020 
(from 334 in 2016) 
Pegasus 
to increase fleet to 103 
by 2020  
(from 82 in 2016) 

Terminal capacity 
increased by extension 
of International 
Terminal. 
 
Number of aircraft 
parking positions 
increased from 102 to 
145 (funded by DHMI). 



 Traffic Performance 
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Istanbul International O&D  and transfer passengers down by 8%, due to due to adverse 
weather conditions in January and leap year effect 

Ankara Strong growth in international, thanks to year-on-year effect of routes opened 
in Q4 2016 

TȊƳƛǊ Off season 

Milas-Bodrum Off season 

 
Gazipasa 
 

Off season 

Medinah Strong growth, despite quota for Hajj and Umrah pax 

Tunisia Off season 

Georgia Increase in Russia, CIS ,Israel and Iran traffic 

Macedonia Driven by WizzAir 

Zagreb Driven by Croatian Airlines 

Pax Down by 2% 

Source: Turkish State Airports Authority (DHMI), Georgian Authority, TAV Tunisie, TAV Macedonia, TIBAH and MZLZ 
Note: DHMI figures for 2017 are tentative.     
(1) Both departing and arriving passengers, including transfer pax, pax numbers NOT stake adjusted 
(2) Commercial flights only    

6 
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242 
250 
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0 
0 
0 

œƛȊƎƛƭŜǊ 

January-March FY 

Passengers (1) 2016 2017 Chg % 2015 2016 Chg % 

Ataturk Airport       13,756,133        12,788,210  -7% 61.332.124 60.119.215 -2% 

International        9,419,850         8,628,611  -8% 41.998.251 41.019.341 -2% 

Domestic        4,336,283         4,159,599  -4% 19.333.873 19.099.874 -1% 

Esenboga Airport         2,969,433         3,137,106  6% 12.113.439 13.042.977 8% 

International           327,926            388,849  19% 1.551.157 1.488.095 -4% 

Domestic        2,641,507         2,748,257  4% 10.562.282 11.554.882 9% 

Izmir Airport        2,679,793         2,665,033  -1% 12.178.100 11.951.183 -2% 

International           289,133            276,719  -4% 2.632.657 2.076.174 -21% 

Domestic         2,390,660         2,388,314  0% 9.545.443 9.875.009 3% 

Milas-Bodrum           254,221            265,231  4% 3.877.873 3.224.436 -17% 

International              1,414               1,975  40% 1.568.758 914.612 -42% 

Domestic           252,807            263,256  4% 2.309.115 2.309.824 0% 

Gazipasa Airport              83,769              81,037  -3% 914.017 742.620 -19% 

Medinah        1,650,153         1,820,680  10% 5.831.163 6.572.787 13% 

Tunisia (Monastir&Enfidha)           155,141            118,743  -23% 1.407.393 1.593.780 13% 

Georgia (Tbilisi&Batumi)           394,256            550,878  40% 2.066.268 2.560.462 24% 

Macedonia (Skopje&Ohrid)           344,267            369,177  7% 1.560.381 1.794.376 15% 

Zagreb Airport           509,387            516,000  1% 2.587.798 2.766.087 7% 

TAV TOTAL        22,796,553        22,312,095  -2% 102.301.951 104.367.923 2% 

International       12,483,220        12,024,624  -4% 57.629.843 58.469.494 1% 

Domestic       10,313,333        10,287,471  0% 44.672.108 45.898.429 3% 

January-March FY 

Air Traffic Movements (2) 2016 2017 Chg % 2015 2016 Chg % 

Ataturk Airport                 106,512                     97,691  -8% 446.944 451.751 1% 

International                    77,191                     68,594  -11% 314.071 319.936 2% 

Domestic                    29,321                     29,097  -1% 132.873 131.815 -1% 

Esenboga Airport                     22,513                     22,758  1% 87.867 94.345 7% 

International                      2,878                       3,138  9% 12.031 12.392 3% 

Domestic                    19,635                     19,620  0% 75.836 81.953 8% 

Izmir Airport                    17,719                     17,729  0% 79.571 80.022 1% 

International                      2,352                       1,978  -16% 19.156 16.461 -14% 

Domestic                     15,367                     15,751  2% 60.415 63.561 5% 

Milas-Bodrum                      1,745                       1,773  2% 26.284 23.253 -12% 

International                            12                             16  33% 9.910 6.471 -35% 

Domestic                      1,733                       1,757  1% 16.374 16.782 2% 

Gazipasa Airport                          685                           601  -12% 6.417 5.790 -10% 

Medinah                    13,271                     12,829  -3% 49.031 54.451 11% 

Tunisia (Monastir&Enfidha)                      1,903                       1,603  -16% 12.229 12.631 3% 

Georgia (Tbilisi&Batumi)                      4,780                       6,344  33% 25.148 27.788 10% 

Macedonia (Skopje&Ohrid)                      3,465                       3,383  -2% 15.510 16.883 9% 

Zagreb Airport                      8,906                       8,512  -4% 39.854 40.796 2% 

TAV TOTAL                  181,499                  173,223  -5% 778.965 807.710 4% 

International                 107,417                     99,552  -7% 459.768 478.631 4% 

Domestic                    74,082                     73,671  -1% 319.197 329.079 3% 

251 
243 
223 
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International Scheduled Traffic Developments & Outlook 
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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% 

+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: ~+1% 



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

1Q16 1Q17 Chg %  FY15 FY16 Chg %  

  Revenue 231.3  226.6  -2% 1079.3  1092.3  1% 

  EBITDAR 117.6  116.4  -1% 621.1  597.2  -4% 

  EBITDAR margin (%) 50.8% 51.4% 0.5 ppt 57.5% 54.7% -2.9 ppt 

  EBITDA 81.6  77.0  -6% 488.4  445.0  -9% 

  EBITDA margin (%) 35.3% 34.0% -1.3 ppt 45.3% 40.7% -4.5 ppt 

FX Gain (loss) 3.3  (0.2) nm 5.7  6.2  7% 
Deferred Tax 
Expense (1.7) (2.8) 68% (7.6) (31.6) 314% 

  Net Profit(1)  14.6  11.7  -20% 209.7  127.1  -39% 

  Capex(2) 24  10  -58% 88  108  23% 

  Net Debt 1054  921  -13% 839  761  -9% 
  Average number of 
personnel 15,441  15,947  3% 15,111  15,791  5% 

  Number of passengers (m) 22.8  22.3  -2% 102.3  104.4  2% 

- International   12.5  12.0  -4% 57.6  58.5  1% 

- Domestic   10.3  10.3  0% 44.7  45.9  3% 
  Duty free spend per pax (ϵ) 

(3) 15.1  14.6  -3% 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. 31) 

(3) Transfer numbers are tentative and subject to change 

1Q17 Summary Financials 
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Source:  TAV Airports Holding, DHMI, TAV Tunisia, TAV Macedonia, Georgian Aviation Authority, TIBAH , MZLZ  

Spend per 
Pax 

From ϵ15.1 to ϵ14.6 Pax                 --
-2% 

Istanbul Airport international pax is down 8% in 1Q17 with 
around 8% drop in international-to-international transfer 
pax and 8% drop in international O&D 
January and February international O&D weak due to 
adverse weather conditions and leap year effect 
Share of transfer is 47% in Istanbul (1Q16: 47%) 

6 

235 
242 
250 

8 

0 
0 
0 

œƛȊƎƛƭŜǊ 
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Revenue  
-2% 

Revenue drop due mostly to weak TRY 
 

45% aero, 55% non-aero 

EBITDA        
-6% 

EBITDA decrease more than EBITDAR, due to higher TAV 
Tǎǘŀƴōǳƭ ǊŜƴǘ ŀǎ ǇŜǊ ǘƘŜ ŀƳƻǊǘƛȊŀǘƛƻƴ ǎŎƘŜŘǳƭŜΣ ŘŜǎǇƛǘŜ ƴƻ 
change in cash payment in USD terms, as well as lower 
contribution from Medinah 

FX Gain  
(loss)   

Translation loss mainly due to stronger EUR vs USD 
compared to 2016 year-end 

Net Profit  
-20% 

Impacted by higher depreciation & amortization expense,  
due to TAV Istanbul, lower equity pick-up (Medinah), 
increased deferred tax expense with TRY depreciation 
against EUR and  FX losses stemming from stronger EUR vs 
USD, despite lower finance expenses 

Net Debt  
-13% 

Dropped significantly with principal payments 

EBITDAR       
 -1% 

EBITDAR almost flat, supported by the decline in cash opex  
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FY16 Revenue and EBITDA Bridges * 

Revenue Bridges (ϵm) EBITDA Bridges (ϵm) 
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** Equity Pick -up 
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1Q17 Revenue and EBITDA Bridges * 

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

231,3 

8,4 
5,3 0,7 0,4 -0.1 -0.1 -0.2 -0.3 -0.9 -2.0 

-6.8 
-9.1 

226,6 

1
Q

1
6

O
th

e
rs

G
e
o
rg

ia

A
n

ka
ra

M
a

ce
d

o
n

i
a

B
o
d

ru
m

G
a

zip
a
sa

E
lim

in
a
ti

o
n

Izm
ir

T
u

n
isia

H
a
v
a

s

B
T

A

Ista
n
b

u
l

1
Q

1
7

81,6 

4,7 
1,8 0,7 0,3 0,2 0,0 0,0 -0.2 -0.2 -0.6 -1.0 

-10.3 

77,0 

1
Q

1
6

G
e
o
rg

ia

O
th

e
rs

A
n

ka
ra

Izm
ir

B
o
d

ru
m

B
T

A

G
a

zip
a
sa

H
a
v
a

s

a
ŀ
Ŏ
Ŝ
Ř
Χ

T
u

n
isia

9
ƭ
ƛ
Ƴ
ƛ
ƴ
ŀ
Χ

Ista
n
b

u
l

1
Q

1
7

81,6 

4,7 

4,4 
0,1 -1.7 

-3.4 
-3.4 

-5.1 

77,0 

1
Q

1
6

V
o

lu
m

e

F
/X

M
ix

P
rice

R
e
n

t

O
th

e
r

E
P

U
**

1
Q

1
7

231,3 

12,8 
3,5 0,6 -3.1 

-18.6 

226,6 

1
Q

1
6

V
o
lu

m
e

P
rice

M
ix

O
th

e
r

F
/X

1
Q

1
7



FY16 YoY Comparison 

60% 21% 

3% 

7% 

55% 
31% 

3% 
7% 

4% 

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

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

1080 1092 

FY15 FY16

621 597 

FY15 FY16

210 

127 

FY15 FY16

(1) IFRIC 12 adjusted 

(2) Attributable to equity holders of the company 

24% 

32% 14% 

10% 

20% 

22% 

32% 13% 

10% 

22% 

Duty-free Aviation Ground-handling F&B Other

37% 

19% 
17% 

12% 

8% 
7% 33% 

20% 
17% 

14% 

9% 
7% 

Personnel Concession rent Other
D&A Services rendered Catering

FY15 

FY16 

EBITDAR (1) (ϵm) 
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248 
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247 

EBITDA (1) (ϵm) 

488 
445 

FY15 FY16



1Q17 YoY Comparison 

66% 

24% 

2% 2% 

56% 32% 

2% 5% 4% 

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

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

231 227 

1Q16 1Q17

118 116 

1Q16 1Q17

15 

12 

1Q16 1Q17

(1) IFRIC 12 adjusted 

(2) Attributable to equity holders of the company 

23% 

33% 12% 

11% 

21% 

21% 

34% 13% 

9% 

23% 

Duty-free Aviation Ground-handling F&B Other

36% 

20% 
17% 

14% 

6% 
7% 32% 

22% 
16% 

17% 

7% 
5% 

Personnel Concession rent Other

D&A Services rendered Catering

1Q16 

1Q17 

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 

5 

228 
238 
248 

245 
245 
247 

EBITDA (1) (ϵm) 

82 77 

1Q16 1Q17


