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 * NFD: Net Financial Debts, NWC: Net Working Capital 

   

T&T HAVALİMANI İŞLETMECİLİĞİ İNŞ. SAN. VE TİC. ŞTİ. LTD. 

Financial Data 2017H1** 2016* 2015* 2014* 2013** 2012** 

Total Assets (000 USD) 127,909 100,199 86,994 112,254 147,796 138,054 

Total Assets (000 TRY) 448,589 352,621 252,945 260,306 315,441 245,405 

Equity (000 TRY) 322,118 205,921 61,331 -5,675 -37,473 9,909 

Net Profit (000 TRY) 110,766 144,590 67,006 53,146 -47,382 -91 

Sales (000 TRY) 123,544 206,861 180,089 152,784 91,925 - 

Net Profit Margin (%) 89.66 69.90 37.21 34.79 -51.54 N/M 

ROAA (%) N/A 57.23 35.63 N/A -16.90 N/A 

ROAE (%) N/A 129.67 328.57 N/A N/M N/A 

Equity / Total Assets (%) 71.81 58.40 24.25 -2.18 -11.88 4.04 

NWC / T. Assets (%) 38.12 45.15 26.04 33.20 19.34 -91.79 

Debt Ratio (%) 28.19 41.60 75.75 102.18 111.88 95.96 

Asset Growth Rate (%) 23.69 39.41 -2.83 N/A 28.54 - 

* Audited end of year financial data prepared in accordance with the IFRS, NWC: Net Working Capital, 2017H1: 
June-end 2017, ** Audited financial data prepared in accordance with the financial reporting standards of Turkish 
Republic of Northern Cyprus (TRNC), N/A.: not-available, N/M.: not-meaningful  

Overview 

Established on 22 November 2012 by Taşyapı İnşaat Taahhüt San. Ve Tic. A.Ş. (%70), 

Terminal Yapı ve Ticaret Ltd. Şti. (%20) and Kaner Travel Ltd. (%10) as a joint venture 

(JV) company, T&T Havalimanı İşletmeciliği San. ve Tic. Ltd. Şti. (hereinafter referred to as 

“T&T” or “the Company”) won the build-operate-transfer (BOT) tender for the 
management, operation and maintenance of Ercan Airport and all of its facilities and 
services located in Lefkoşa/TRNC* in December 2012. T&T paid EUR 100mn in advance 
for the transaction of BOT rights in 2012 and considered the initial payment as a 
prepayment for the first 4 years of operation. The BOT agreement also included the 
construction of a new terminal building to be completed by T&T at a maximum time period 
of 48 months following the delivery of lands on which the terminal would be constructed. 
Due to the late delivery of lands, current business activities are carried upon the existing 
facilities and the ongoing construction of the new airport terminal is planned to be 
completed by December 2018 with a total investment of approximately EUR 350mn. In 
order to compensate for the losses incurred by T&T as a result of the late delivery of lands, 
the operating term was extended to January 2042. In addition, 47.8% of the airport 
operating revenues, which amounted to TRY 112mn in FY2016, will be shared with the 
NCTRG* starting from 1 January 2017 in line with the BOT agreement. T&T employed 85 

full-time employees as of FYE2016 (FYE2015: 77). 

(*) TRNC: Turkish Republic of Northern Cyprus, NCTRG: North Cyprus Turkish Republic Government  

Strengths 

• Monopolistic position in TRNC’s airport management sector reinforcing revenue and 
profit generation capacity 

• Consistent and robust increases in revenue generation during the review period 

• Notable gross, EBITDA and net profit margins in line with the dynamics of the sector  

• Robust funds generation from operations supporting the Company’s liquidity profile  

• Win-win situation created by the construction of the new airport terminal by Taşyapı 

• Parent Group's over 32 years of extensive construction and contracting sector 
experience, reputable brand name and size support the Company operations 

• Low susceptibility of airport management revenues to economic downturns along with 
diversified revenue generation channels  

• Carrying no financial debts and having ample liquid assets significantly reinforcing 
the Company’s financial position 

Constraints 

• Ongoing conflicts of interest between T&T shareholder’s 

• Withdrawn Share Capital Recorded as Receivables from Related Parties 

• Political uncertainties and conflicts in Cyprus and pressurized economic and 
political outlook in the country and Turkey increasing operational risks   

• Lack of adherence to corporate governance principles negatively affect the 
effective management of the Company    

• Expected decline in airport operating and investment progress income 
downward pressure the revenue generation capacity of the Company 

• Investment progress income contributing to the revenue generation but not 
generating cash inflows to the Company 
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