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Athens International Airport – An introduction

Early Look PresentationOctober 2023

1. Largest Airport in Greece with 28.2m Pax as of FY 2023

2. 30 + 20 Year Concession Operating under a Dual-Till 
Regulation Starting in 1996 and Expiring in 2046

3. Law 5045/23: New tender latest 2040 – AIA has right to 
match

4. Located in Athens, a Prime Tourist Destination and 
Most Important Entry Point to Greece 

5. Connected to 156 Destination-cities in 57 Countries 
operated by a Total of 66 Carriers(1)

6. Sole and Exclusive Operator within Catchment Area(2) of 
approx. 6m people(3)

7. A Regional Airport Recognised as 9th Most Connected 
Hub in Europe by OAG 2023 Rankings

Airport Overview

Athens
International

Airport

2.

____________________
Sources: Company Information, OAG.
(1) 2023 Figures.
(2) Pursuant to Law 2338-95, no new airport will be developed as an International airport within 50km of Syntagma Square with the benefit of the Greek State Support until and unless more than 50mn passengers by air use the airport in any 

continuous period of 12 months. An existing airport in this area may be developed to an international airport once AIA crosses 30 million passengers in 12 months, with airport charges and fees not lower than AIA (ref. 3.2.1 ADA).
(3) Estimated catchment area of Athens airport, based on its business model, location and the destinations that it serves, concerns in general a geographical market, of or around of six million people, including Athens, and a radius of at least 250 

kilometres or alternatively of at least 180 minutes travelling time by car, bus, or train, to and from Athens airport taking into account the population of Attica, Sterea Ellada (in the region of Central Greece), Dytiki Ellada (in the region of Western 
Greece) and Peloponnisos. 4
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9.8%

Breakdown of 2023 Passenger Traffic

69%

31%

International Pax

Domestic Pax

Key highlights

Traffic

28.2m
Pax 2023A

+10.2%
vs 2019A

c.38% 
of total Greek aviation 

traffic in 2023

Revenue and Adjusted EBITDA

Revenue, Other Income and ADF (€m)(1)

Adjusted EBITDA (€m)(2)

____________________
(1) FY2023 and 9M 2023 include €20.0 million Covid-19 compensation due to travel restrictions during H2 of 2020; €16.2m allocated to Air Activities, €3.8m allocated to Non-Air Activities.
(2) Including €11.8m ADF subsidy for borrowing costs for 2019, Grant of Rights fee of €15m for 2019 & 2023  and €11.3m for 9M 2023 & 9M 2024 and excluding Covid compensation of 20.0m in 2023 and 9M 2023.
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HCAP
Other 

Shareholders 
(<5%)

GmbH

24.5%25.5% 50% + 

60 shares

Shareholder Overview

+16.0% 
International Traffic

+13.3%
9M ‘24 vs 9M ‘23

9M 2024

Traffic 2023

Air

Non-
Air

16.4%

16.9%
10.1%

82%

18%

O&D(1)

Transfer

85%

15%

Leisure

Business

Air

Non-
Air

Total



Trophy Airport with excellent track record
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October 2023

156 Destinations(1)

2023
Best Airport 

Award
 (25-40m pax 

category)

2023
Airport Efficiency 
Excellence Award

 (10-20m pax 
category)

2024 & 2023
Route Development & Airline 
Marketing Excellence Award 

(1st place, 20m+ pax category)

2023
Best Airport in Europe 
for Superior Customer 

Experience
 (25-40m pax category)

57 Countries(1)

66 Airlines(1)

State of the Art Technology - Providing IT&T 
Solutions

24h Operation with No Curfew

23 Years of Operation

Consultant to Other Airport Operators

No Material Operational Disruptions or Industrial 
Actions

Strong Safety Track Record

Route Development: Full recovery for main regional markets, with impressive growth 
and share increase for America

Aeronautical charges remained unchanged vs 2023 (successful replacement of 
ADF reduction by airport charges) 

Developmental Incentives’ Scheme towards airlines continued to apply 

Recent Awards Received

Aeronautical 
Charges

Track Record 
of Operational 

Excellence

Regional Hub

Healthy Home Carriers: Aegean Group & Sky 
Express

Diverse Mix of Low Cost, Hybrid and Full Services 
Airlines

€

____________________
(1) 2023 Figures.



An ‘Airport Community’ of 300 Businesses and 16,000 People
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AIRPORT MAIN AREA PERIMETER

UNDEVELOPED AIRPORT LAND 

RUNWAY/TAXIWAY/APRONS 

TERMINAL BUILDING 

CARGO & CATERING 

MAINTENANCE HANGARS 

ADMINISTRATION & OTHER SUPPORT FACILITIES 

FUEL FARM 

RETAIL PARK, HOTEL & EXHIBITION CENTRE 

PARKING

PUBLIC PARKING 

TRAIN STATION

PHOTOVOLTAIC PARK 

FUTURE PHOTOVOLTAIC PARK 

✓ Usufruct rights over airport area of  
16.5 million m2

✓ 2 independent runways

✓ 24-hr operations

✓ c.185,000 m2 Main Terminal Building

✓ c.34,000 m2 Satellite Terminal Building

✓ 24 contact bridges

✓ 75 active remote positions

✓ c.13,500 m2 of total terminal retail 
space

✓ 7,350 total public car parking spaces

✓ c.338,000 m2 developed non-terminal 
commercial land area



Benign Dual-Till regulation providing for some downside 
protection and growth upside
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Early Look Presentation
October 2023

Comprehensive Concession Agreement

Attractive Dual-Till Regulatory Framework

✓ Uncapped upside from non-air activity streams

✓ Strong revenue base from air activities allowing a 15% Annual 
Cumulative Regulatory RoE 

✓ Stable regulation with no annual or periodic reviews

1

Clear Regulatory Framework

✓ 20 + 30-year concession granted until 2046

✓ 23 years remaining concession period until 2046

✓ Concession allows opportunity to pursue additional revenue streams 

✓ Well-established and long-standing relationship with HCAA

✓ Transparent tariff framework, no material elements subject to negotiation

✓ Streamlined licensing approvals

2

Predictable Capex Program

✓ Well-defined trigger points for airport expansion

✓ Predictable capex program with air-activity investments recoverable at cost

3

Established Economic Regulatory Framework

Sole responsible for levying, 
setting and changing airport 
charges (reviewed annually)

Pay 
charges

Outlines formula 
used to determine 
max. air activities 

revenue

Oversees and 
enforces EU and 
national aviation 

legislation 

Airport 
Development 
Agreement

Airlines 

Annual 
consultation 

process



Dual-Till regulation provides downside protection to Athens 
International Airport along with an uncapped growth potential to 
Non-Air Activities
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Well-Defined Regulatory Return 

▪ Regulation not subject to annual reviews

▪ The Maximum Air Activity Revenue determines the maximum Athens 
International Airport is allowed to recover from airport charges levied on 
airlines and passengers (after accounting for all other air activities and revenue) 

▪ It aims to cover all costs connected to air activities plus a 15% maximum 
cumulative annual regulatory return on equity(1) 

▪ Unrealised profits can be carried forward to subsequent periods 
adjusted periodically by inflation (EU RPI)

▪ In the event that Athens International Airport’s actual compounded 
cumulative return exceeds 15.0%, in 3 out of any 4 consecutive financial 
periods, the Company is obliged to pay any excess return to the Greek 
State

▪ The expansion capex for air activities will only be recovered at cost and will not 
receive additional return

Maximum Air Activity Revenue

Air Activity 
Costs

15% Maximum 
Regulatory Return 

on Equity(1)

Carry Forward from 
Previous Periods (if any)

Tariff Mechanism

Established Economic Regulatory Framework

Air/Non-Air Activities

Allocation based on whether activities fall under the profit cap on 
air activities as imposed by the regulator 

Air Activities

Aeronautical charges (incl. landing, parking) 

Passenger charges (incl. security, pax charge) 

Airport Development Fund 

Ground handling, in-flight catering, cargo, fuel

R
e

g
u

la
te

d

Terminal retail, concession activities, car parking, real estate

Non-Air Activities

N
o

n
-R

e
g

u
la

te
d

Rentals 

IT&T and Other

Mixed Air and Non-Air Activities

M
ix

e
d

____________________
Source: Law 2338-95.
(1) Represents a 15% return on equity raised from ordinary shares in throughout 1996-98 [1996: €232.5m, 1998: €67.5m] of €300m and is indexed annually by inflation (reported EU RPI).
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Record Traffic for the first nine months of 2024
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October 2023
✓ 9M 2024 vs 9M 2023 +13.3%

✓ International passengers the key driver at +16.0%

✓ Domestic passengers increase at +7.3%

Strong growth continued

✓ LTM October 2024 pax 31.3m; +13.5% vs LTM October 2023

✓ Double-digit increase in all months of H1

✓ Strong winter season, modestly reducing to c.10% growth in peak 
summer months

Passengers by month

Routes 157 156

International
Domestic

Traffic Evolution
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1.7

2.1

2.5

2.9
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Well diversified and resilient Traffic mix
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____________________
Note: Based on 2023 data.
(1) Short & Medium/ Long haul as % of international passengers; long-haul are flights of over 1,700 miles from AIA. 

Pax by Country of Residence

Pax by Airport Use

Business / Leisure Domestic / International

14.6%

85.4%

Business Pax

Leisure Pax

31.2%

68.8%

Domestic Pax

International Pax

81.9%

18.1%

Transfer 
Pax

O&D Pax

36.3%

26.7%

14.8%

10.3%

5.6%

4.2%
1.2% 0.9%

Greece

EU (excl. 
Greece)

USA 
/Canada

Rest of 
Europe

Asia/ 
Pacific

Africa
South America

Middle East

International passengers accounting 
for almost 70% of the airport’s passengers

Traffic skewed towards resilient leisure 
traffic 

Dominant share of O&D (Origin & 
Destination) passengers  

✓

✓

✓

Robust passenger base primarily from 
Greece and Europe✓

Diverse Mix of Low Cost, Hybrid and Full 
Services Airlines✓

Pax by Airline

45.8%

12.0%

5.1%

13.2%

24.0%

Ryanair

Other 
LCCs

Other 
Carriers

Sky 
Express

Transfer Pax

90%

10%

Short & Medium / Long 

Haul (1)

Aegean 
Group

Long Haul

Short & 
Medium Haul



Multiple levers to enable long-term growth
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Maintain competitive pricing policy - Realise the 15% 
allowed Regulatory Return on Equity

Early Look Presentation
October 2023

____________________
(1) Company estimates based on business plan using 2022 prices.
(2) Contingent on traffic projections.

Modest Air Activities Growth Anticipated from Carriers 
and Market

Opportunity to Increase Non-Air Activities Revenue

Phased Master Plan underpins 
AIA’s Growth Ambitions

Home carriers’ expansion & development plans✓

Closely monitoring dynamics of new / emerging markets✓

✓

▪ Master Plan approved by HCAA; Relatively straightforward 
project as no need for new runways or new land expropriation

▪ Design process encompassing through 40MAP is under way

▪ c. €800m financing already secured at competitive rates

33MAP 

By 2028
c.€650m(1) 26 → 33m 

Capex Pax Capacity

40MAP

Mid.2030s(2)
€700m+(1) 33 → 40m 

50MAP 40 → 50m 

1

2

3

▪ Expansion of retail space (>60%)

▪ Construction of a multi-storey car park
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Financial Performance
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341.2 341.2
387.7

104.8

134.8

102.5 102.5

121.3

20.0

20.0

518.5

603.7

463.6
443.6

509.0

2019 2023 9M 2023 9M 2023 9M 2024

€ per passenger

15.7

4.7

15.8

4.9

16.2

4.1

15.9

4.8

+9.8%+16.4%

+14.7%

Record high revenues: Air Activities grew in line with 
passengers; Non-Air outperformed traffic levels

14

Revenue & Other Income(1) (€m)

▪ 9M 2024 Total Revenues 
increased by €45.4m or 9.8% vs 
9M 2023 with traffic the key driver; 
14.7% increase excluding Covid 
compensation in 9M 2023

▪ Air Activities Revenue in 9M 2024 
of €387.7m at 76% of total 
revenues demonstrating 13.6% 
increase

▪ Non-Air Activities Revenue in 9M 
2024 amounted to €121.3m, higher 
by 18.4% vs 9M 2023

Comment

Covid 
Compensation (2)

Air

Non-Air

14

excl. Covid 
compensation____________________

(1) Revenue from contracts with customers, Other Income and ADF subsidy for borrowing cost of €11.8m in 2019.
(2) FY2023 and 9M 2023 include €20.0 million Covid-19 compensation due to travel restrictions during H2 of 2020; €16.2m allocated to Air Activities, €3.8m allocated to Non-Air Activities.

18.4%

13.6%



119.3 128.1

22.2

29.7

141.6

157.8

9M 2023 9M 2024

7.4%

+11.5%

6.53

5.50

6.43

5.22

144.7

171.9

25.4

29.6

170.1

201.6

2019 2023

Continued focus on cost discipline while providing attractive 
service level
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▪ Increased variable component of 
Grant of Rights Fee due to the 
2023 higher profitability

▪ Excluding Grant of Rights Fee, 
total Operating Expenses 
increased by €8.8m or 7.4% 
compared to 9M 2023:

▪ Additional resources due to 
higher traffic

▪ Reactivation of increases 
related to seniority in 
national collective labour 
agreements, along with 
minimum wage increases in 
April 2024

Operating Expenses (€m)

____________________
(1) Variable component only.
(2) Excluding Variable portion of Grant of Rights Fee.

Opex(2) 2023 Breakdown Comment

7.15

6.10

6.65

5.66

Opex (excl. 
Grant of 

Rights Fee)

Grant of 
Rights 
Fee(1)

Opex / Pax (€)

Opex (excl. 
Grant of Rights 
Fee) / Pax (€)

29.7%

47.1%

7.4%

15.8%

Outsourcing 
Expenses

Personnel 
Expenses

Other Operating 
Expenses

Utility Expenses



121.6

155.9

52.9

75.6174.4

231.5

188.7
195.1

2019 2023 9M 2023 9M 2024

Earnings per 
Share

Air 

Non-
Air

Total 

252.0 261.2

81.4

106.0

333.4

367.2

290.8

339.9

2019 2023 9M 2023 9M 2024

% margin

Air 

Non-
Air

Total 

AIA enjoys profitability with continued attractive margins

16

Adjusted EBITDA (1) (€m) Net Income (€m)

16.9%

____________________
(1) Including €11.8m ADF subsidy for borrowing costs in 2019, Grant of Rights fee of €15m for 2019 and 2023 and €11.3m for 9M 2023 & 9M 2024 and excluding Covid compensation of 20.0m in 2023.

3.4%

66.8%64.3% 62.9% 62.7% 0.650.630.58 0.77



-51.5

111.0 110.7
155.9

53.5 59.79.6

47.8 57.3

75.6

30.8 37.4

-41.9

158.8 168.0

231.5

84.3 97.1

2020 2021 2022 2023 H1 2023 H1 2024

Air 

Non-Air

Implied return on Air 
Activities (1)

Carry Forward amount on 30 June at €67.1mn

17

Maximum Air Activity Revenue

Early Look Presentation
October 2023

Net Income (€m)

Inflated Equity (€m)(2)

____________________
(1) Calculated as Net Income from Air Activities / Inflated Equity.
(2) Base Equity for the calculation of the 15% Regulatory RoE concerns the equity initially paid-in, equal to €300m, adjusted for inflation, as determined by the Harmonised Index of Consumer Prices (HICP).

Carry Forward (€m)

Well-Defined Regulatory Return 

Air 
Activity 
Costs

15% Maximum 
Regulatory Return on 

Equity(2)

Carry Forward from Previous 
Periods (if any)

449.3 450.5 474.4
523.7 541.7

2020 2021 2022 2023 2024

218.6
175.7

145.5
83.3 67.1

2020 2021 2022 2023 H1 2024

24.6% 29.8% 22.0%20.4%23.3%



Leverage at 2x Net debt to LTM adj. EBITDA with 94% free 
cash flow conversion

18

Early Look Presentation

Net Debt (€m)

Free Cash Flow (€m)

▪ AIA’s principal sources of liquidity are cash 
from operating activities and bank loans

▪ H1 2024 leverage of 2.0x Net Debt to LTM 
Adjusted EBITDA

▪ Strong profitability accompanied with healthy 
Cash Flow generation

▪ H1 2024 Free Cash Flow at €171.8m and 
93.6% Cash Conversion

652.6

390.2

649.7

781.3

2019 2022 2023 H1 2024

Net Debt / LTM Adj. EBITDA

2.0x2.0x 1.2x 1.8x

306.2
262.8

317.5

129.7
171.8

2019 2022 2023 H1 2023 H1 2024

% cash conversion

93.6%91.8% 83.6% 86.5% 82.5%

Comment
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Business Developments



Business developments and achievements 2024 YTD
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Operational achievements solidifying AIA’s strong performance

Airlines

Commercial 
Develop-

ment

✓ Continuous enhancement of retail offerings 

✓ 18 new concept openings 

✓ Intra Schengen Duty Free /Travel Value area full 

refurbishment to provide AIA passengers with 

exciting new shopping experiences

✓ Successful route and traffic development 

strategy, launching relationships with new 

carriers which enhance AIA’s connectivity 

and extend its route network

Recent Awards Received

2024
Route Development & Airline 
Marketing Excellence Award 

(1st place, 20m+ pax category)

2024
Corporate & Financial Awards 

Best IPO Communication

New AirlinesHome Based Carriers

✓+10 new destinations for the Home-Based 

Carriers on existing routes 

✓+2 new routes for the Airport 

✓ YTD October pax increase at 12%



Positive developments on important fronts
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VAT Case 
Update

▪ Decisions for 8 of 10 pending court cases related to VAT litigation (total amount of €155.1m) were published on 18 June 

2024 and on 30 September 2024

▪ AIA’s appeals representing c.€150.5m have been accepted (years 2001, 2002 and 2003); all resolutions are final and 

irrevocable 

▪ AIA’s appeal representing €0.24m have been partially accepted (year 2002)

▪ Greek State appeals representing €0.9m have been accepted (years 1998, 1999, 2000 and 2003)

▪ Appeals that remain open reflect a total value of €3.5m (years  2010, 2011)

Airport 
Charges

▪ AIA announced on 2 July 2024, it will keep Airport Charges flat for 2024, with the exception of the Passenger Terminal 

Facility (PTF)

▪ PTF charge effective from November 2024 reflecting the decrease of the Airport Development Fund (ADF)

▪ Adjustment of PTF will enable AIA to provide attractive service levels while maintaining stable overall charges 



`

On track with Route 2025 for commitment to 100% net-zero 
carbon

22

Environment

▪ 35.5 MWp Photovoltaic (PV) + 82MWh Battery Energy Storage System 
(BESS) project awarded in H1 and ongoing

▪ Secured financing for PV + BESS development, vehicle fleet electrification 
and heat pump installation, including RRF funding

▪ CO2 emissions reduced by 60% since 2005 and 45% of electricity needs 
provided by clean energy

▪ Carbon neutral since 2016, currently accredited as most ambitious level of ACA 
(Level 4+ “Transition”)

▪ First airport in Europe to achieve 100% of electricity needs produced on-site 
from clean sources

Low Carbon Frontrunner – Athens International 
Airport’s Route 2025 Roadmap

European Airports’ Net Zero Commitments

2023 2025 2030 2035 2040 2045 205020382033

(3)

(4)

(5)

(6)

2024

______________________________________             
Sources: ACI Europe Resolution on 3 July 2024

(1) Stockholm-Arlanda Airport
(2) Helsinki Airport
(3) Paris-Orly and Paris-Le Bourget airports
(4) Paris-Charles de Gaulle Airport

(5) 14 airports in Greece including Thessaloniki
(6) Burgas and Varna airports

(2)(1)

1. 35.5 MWp Photovoltaic (PV) and 82MWh Battery Energy Storage System 
(BESS) project awarded in H1 and ongoing

2. Secured financing for PV + BESS development, vehicle fleet electrification 
and heat pump installation, including RRF funding



Highly resilient, efficient and profitable Airport Operator

100%
Non-Air Upside

15%
Maximum Annual Regulatory RoE 

on 
Air Activities

85%
Leisure Traffic (1)

66
Airlines(1)

120+
Awards

66.8% 
Adj. EBITDA margin in 9M 2024

+3.4%
Net profit growth 9M 2024

Airport Expansion Programme to increase capacity to 50m
On-track for the implementation of the first phase 

encompassing through 40MAP design

Low Carbon Frontrunner
CO2 Neutral Since 2016

Net Zero Target for Scope 1 + 2 by 2025

20+ Years
Avg. Experience for Key Leadership

Critical Infrastructure Connecting the World to Greece, Underpinned by 
Attractive Demand Fundamentals and Strong Macro Tailwinds

1

Trophy Airport with Excellent Track Record

Benign Dual-Till Regulation Providing for Some Downside Protection and 
Growth Upside

Resilient Financial Performance & Operational Excellence

Multiple Levers to Enable Long-term Growth

Best-in-Class ESG Practices with Leading Environmental Performance

2

3

4

5

6

Industry-Leading Management Team with Seasoned Experience7

69%
International Traffic (1)

23
____________________
(1) 2023 Figures.

38%
of total Greek aviation 

traffic (1)
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Appendix



2023 passenger traffic exceeded 2019 record levels by 10%

25

Early Look Presentation
October 2023

7.73 7.75

3.02
4.61

7.39 8.78

16.40
17.82

5.06

7.74

15.34

19.39

24.14
25.57

8.08

12.35

22.73

28.17

2018 2019 2020 2021 2022 2023

Traffic Evolution

✓ Connected in 2023 to 156 Destination-cities (123 
international) in 57 Countries operated by a Total of 66 
Carriers

✓ Total number of routes nearly back to pre-covid levels

✓ 18 new routes added in 2023

Routes Closer to Pre-Covid Levels

✓ International: +8.8% vs 2019

✓ Domestic: +13.3% vs 2019

+10.2% vs  2019

Routes 154 157 156143
Rapid Traffic Recovery from Covid

International

Domestic

Passengers in million

+24.0%



Master Plan Has Been Approved by the Regulator

26

Main terminal building (MTB) expansion 
(pax processing, lounges, baggage, retail)

Multi-storey car park

New apron, taxiways, service bridges, roads, 
ramp service station

New VIP terminal

Expansion of the MTB airfield (contact 
gates, processing & retail)

New apron, taxiways, service bridge, taxi 
bridge, ramp service station

Second terminal

Multi-storey car park

New apron, taxiways, service bridge, taxi 
bridge, roads

A B C

Capacity enabling works for 26MAP



Non-Air Revenue: Solid, profitable agreements and proven 
long-term partnerships
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October 2023

Retail Concession activities (1)

✓ Variable fee determined as % of turnover✓

✓ MAG amount and cash or bank security guarantees✓

Car Rentals

Other Services

550
Parking Spaces

6
Offices

✓ Currency exchange and 
baggage wrapping 
among others

✓

72
Commercial 
Retail Stores

51
Food & 

Beverage
Stores

32
Service
Outlets

Offering the Best of Greece

Koulourades Mastihashop

74
Agreements

Key Concessionaires

Property revenues

10’ hug

Incremental revenues due to new contracts:
✓ IKEA building concept and store assortment; addition of 

Plaisio, Intersport and Holland & Barrett (throughout 2024)
✓ New HCAA Headquarters (since Jan. 2023)
✓ Major MRO facility (Olympic Air since Dec. 2022)

✓

Car Parking & curbside operations 

Access control scheme (June’23),     
charges after 10’ vehicle stop

✓

155 outlets

____________________
(1) Figures represent 30.09.2024 status.

18 new concept openings in 2024✓



The Concession Agreement transparently lays out the 
Regulatory Framework

28

▪ Civil Service in charge of handling and 
development of air transport in Greece 
and abroad

▪ Oversees and enforces EU and national 
aviation legislation 

▪ AIA is solely responsible for setting, 
levying and changing airport charges

Ministry of Infrastructure 
and Transportation

In charge of Greek 
national aviation regulation 

▪ Concession term of 30 + 20 Years 

▪ Starting date: 12th June 1996

▪ End date: 11th June 2046

Term of Concession

▪ AIA able to set air activity charges allowing for 15% annual 
cumulative regulatory return on equity 

▪ Carry forward mechanism allowing for recovery of 
under-recovered regulatory return 

▪ Uncapped upside from non-air activities 

Dual Till Regulation

▪ AIA to pay annually a concession fee equal to the greater of 

▪ (i) €15m Grant of Rights Fee (fixed) and 

▪ (ii) a variable fee of 15% on Consolidated operating 
profit(1)

Hellenic Civil Aviation 
Authority 

Athens International 
Airport 

European Union Aviation 
Safety Agency 

In charge of 
EU aviation regulation

Relevant Authorities and Relationships with AIA Key Terms 

Grant of Rights Fee

____________________
Sources: Company Information, Law 2338/95.
(1) Defined as “Consolidated Operating Profit” in Schedule of Law 2338/95 as the operating profit of the Airport Company and its subsidiaries (before interest, extraordinary and exceptional items, taxation calculated on profits or distributions and similar charges), all as determined 

on a consolidated basis and excluding amounts attributable to minority interests in Subsidiaries, in respect of a Financial Year as shown by the Audited Accounts in respect of that Financial Year less interest paid during that Financial Year (other than any interest paid on or as a 
result of a prepayment of all or part of the relevant indebtedness) in respect of indebtedness for borrowed money incurred in respect of the provision, acquisition, construction, maintenance, repair, renewal and operation of the assets allocated to Air activities.

Oversees AIA’s adherence 
to regulations 

Payment of 
concession fee

Ministry of Finance



Allowed Airport Charges Build-up

29

Early Look Presentation

Sources: Company Information.

Paid in Capital

ADF

HICP (indexed)

Operating Expenses

Depreciation & Amortization

Net Financial Expenses

Taxes

% Operating Expense Allocation to Air 
Activities

% Depreciation & Amortization
 Allocation to Air Activities

% Financial Expenses
 Allocation to Air Activities

% Taxes
 Allocation to Air Activities

Centralized Infrastructure &
Handling

15% Maximum 
Allowed RoE

Rentals, IT&T and Other

Net Income

Operating Expenses

Depreciation & 
Amortization

Financial Expenses

Total Recoverable Air 
Activities Revenue

Annual Recoverable 
Airport Charges

Carry Forward

Maximum Allowed Airport 
Charges 

Actual Airport Charges

Current Carry Forward 
Balance

Taxes

Air Activities Revenue 
excl. Airport Charges

Revenue

Net Income

Allocated to Air Activities

Previous Year’s Carry Forward Balance HICP

Bottom-up Approach Calculations
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Existing Photovoltaic Park Future Photovoltaic Park

✓ In Operation since 2011

✓ Feed-in Tariff expiring in 
2031

✓ Commercial Exploitation

✓ Investment: €18.9m

✓ Annual Electricity 
Production: 13,300MWh

✓ Production 
Equivalent/Year: 3,200 
Households

8 Mwp

✓ In Operation since 2023

✓ Self-Consumption

✓ Phase A of Route 2025 for 
net Zero emissions

✓ Investment: €11.2m

✓ Annual Electricity 
Production: 27,500MWh

✓ Production 
Equivalent/Year: 6,600 
Households

16 Mwp

✓ Est. operation 
commencement in 2025

✓ Self-Consumption

✓ Phase B of Route 2025 for 
net Zero emissions

✓ Annual Electricity 
Production: 60,700MWh

✓ Production 
Equivalent/Year: 14,600 
Households

New PV with 
Battery Storage
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▪ Intense collaboration with its stakeholders through a structure of committees and 
workshops

▪ Adherence to the Ten Principles of UN Global Compact(2) and member of Business 
Integrity Forum of Transparency International

▪ One of the first major Greek companies to report in accordance with the updated 
Global Reporting Initiative (GRI) standards

▪ Governance structure in line with the EU Company Law Directive & OECD principles 
of Corporate Governance

▪ Risk Management through an integrated Enterprise Risk Management system

▪ Adaptation to CSRD Directive under way for compliance in 2025

▪ AIA adopted the Corporate Governance Code for listed companies of the Hellenic 
Corporate Governance Council (HCGC)

▪ Key contributors for year-round, sustainable destination development

▪ Already an integral part of the city’s “This is Athens & Partners” collaborative 
PPP(1), through which it contributes to improving the tourism & environmental 
footprint of the city, and promotes Athens as a city-break, year-round destination

▪ Investment in the wellbeing & development of employees

▪ Already implemented an above market-standards benefits package for its 
employees

▪ Low employee turnover of ~5% per year

▪ “Life in Balance” program promoting work-life balance 

▪ High customer satisfaction ratings 

▪ Already performing at high standards, with high ratings

▪ Employees engaged on customer experience through the unique i-mind 
program conducting real-time evaluation of passenger experience

▪ Promotion of art and cultural heritage of Greece

▪ Integrated Community Engagement Plan and investment in the prosperity of local 
region

GovernanceSocial

____________________
(1) Public-Private Partnership
(2) https://www.sdg.services/principles.html, source: SDG Services
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IMPORTANT: This document contains forward-looking statements that involve risks and 
uncertainties. These statements may generally, but not always, be identified by the use of 
words such as “outlook”, “guidance”, “expect”, “plan”, “intend”, “anticipate”, “believe”, 
“target” and similar expressions to identify forward-looking statements. All statements other 
than statements of historical facts, including, among others, statements regarding the future 
financial position and results of AIA, the outlook for 2024 and future years as per AIA’s 
business strategy, the effects of global and local economic conditions, effective tax rates, 
dividend distribution, and Management initiatives regarding AIA’s business and financial 
conditions are forward-looking statements. Such forward-looking statements are subject to 
risks and uncertainties that may cause actual results to differ materially, because current 
expectations and assumptions as to future events and circumstances may not prove accurate. 
Actual results and events could differ materially from those anticipated in the forward-
looking statements for many reasons, including potential risks described in AIA’s Annual 
Financial Report for the period January 1st until December 31st, 2023 and/or the Interim 
Financial Report for the period January 1st until June 30th, 2024. 

Although the Company believes that, as of the date of this document, the expectations 
reflected in the forward-looking statements are reasonable, we cannot assure you that our 
future results, level of activity, performance or achievements will meet these expectations. 
Moreover, neither the Company’s directors, employees, advisors nor any other person 
assumes responsibility for the accuracy and completeness of the forward-looking statements. 
After the date of this document, which includes unaudited financial figures, unless required 
by law to update these forward-looking statements, the Company will not necessarily update 
any of these forward-looking statements to adjust them either to actual results or to changes 
in expectations.

Confidential
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