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THE INFORMATION CONTAINED IN THIS DOCUMENT HAS NOT BEEN INDEPENDENTLY

VERIFIED AND NO REPRESENTATION OR WARRANTY EXPRESSED OR IMPLIED IS MADE
AS TO, AND NO RELIANCE SHOULD BE PLACED ON, THE FAIRNESS, ACCURACY,
COMPLETENESS OR CORRECTNESS OF THIS INFORMATION OR OPINIONS CONTAINED

HEREIN.

NONE OF AI OR ANY OF ITS AFFILIATES, ADVISORS OR REPRESENTATIVES SHALL HAVE
ANY LIABILITY WHATSOEVER (IN NEGLIGENCE OR OTHERWISE) FOR ANY LOSS

HOWSOEVER ARISING FROM ANY USE OF THIS DOCUMENT OR ITS CONTENT OR
OTHERWISE ARISING IN CONNECTIONWITH THIS DOCUMENT.

THIS DOCUMENT INCLUDES FORWARD LOOKING STATEMENTS. BY THEIR NATURE,

FORWARD LOOKING STATEMENTS INVOLVE KNOWN AND UNKNOWN RISKS AND
UNCERTAINTIES AND ARE NOT GUARANTEES OF FUTURE PERFORMANCE. NO UNDUE

RELIANCE SHOULD BE PLACED ON THESE FORWARD LOOKING STATEMENTS.

THIS DOCUMENT DOES NOT CONSTITUTE AN OFFER OR INVITATION TO PURCHASE OR
SUBSCRIBE FOR ANY CERTIFICATE OF AI AND NEITHER IT NOR ANY PART OF IT SHALL

FORM THE BASIS OF OR BE RELIED UPON IN CONNECTION WITH ANY CONTRACT OR
COMMITMENTWHATSOEVER.

Disclaimer
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Todayós presentation 

Presentation of annual 

financial results and half-

year unaudited results

Review of the Companyós 

activities since April EGM, 

airport operating assets 

and outlook for the future



Annual financial results and 

half-year unaudited results
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Consolidated financial results FY 2008

1) Excluding minority interests 3)     Excluding treasury certif icates 

2) NAV per ADC is not indicative of  future distributions

Key figures in EUR million (unless indicated otherwise)

FY 2008 FY 2007 (restated)

Revenue 4.8 0.8

Impairments / investment losses (162.7) (55.0)

Overhead expenses (31.6) (14.1)

Interest income 17.5 15.9

Profit / (Loss) after tax1) (181.2) (63.1)

Profit / (Loss) per ADC3) EUR (2.67) EUR (1.34)

Gross assets (excl. cash) 52.1 175.3

Cash and equivalents 369.3 425.9

Liabilities (32.2) (31.7)

Shareholders’ funds1) 386.8 569.7

NAV per ADC2)3) EUR 5.70 EUR 8.40
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FY 2008 reconciliation to preliminary results1)

1) Published at EGM on 22 April 2009

2) Excluding minority interests

Key figures in EUR million

Profit / (Loss) 

after tax2)

Impairments/

investment 

losses

Gross assets 

(excl. cash) Liabilities

Preliminary results1) (174.8) (151.1) 73.9 (41.8)

Reclassification to 

depreciation
1.1

Reclassification to finance 

expenses
9.1

Additional impairment (21.8) (21.8) (21.8)

Reduction of provision 10.0 10.0

Other items 0.6 (0.4)

FY 2008 Results (181.2) (162.7) 52.1 (32.2)
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Development of consolidated cash in FY 2008
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Parent Company financial results 1H 2009

1) Unaudited f igures 3) Excluding treasury certif icates

2) NAV per ADC is not indicative of  future distributions                         4) Excluding minority interests

Parent Company Consolidated

Key figures in EUR million                

(unless indicated otherwise)

1H 20091)

(6 months)

FY 2008

(12 months)

FY 2008

(12 months)

Revenue - - 4.8

Impairments / investment gains (losses) 18.9 (166.7) (162.7)

Overhead expenses (11.7) (31.0) (31.6)

Interest income 2.1 17.2 17.5

Profit / (Loss) after tax 9.3 (189.0) (181.2)

Profit / (Loss) per ADC3) EUR 0.14 EUR (2.79) EUR (2.67)

Gross assets (excl. cash) 7.7 47.2 52.1

Cash and equivalents 249.1 353.3 369.3

Liabilities (18.6) (18.5) (32.2)

Shareholders’ funds 238.2 382.0 386.84)

NAV per ADC2)3) EUR 3.51 EUR 5.63 EUR 5.70

NAV per ADC2)3)

(incl. EUR 2.25 distribution)
EUR 5.76 EUR 5.63 EUR 5.70
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Development of Parent Company cash in 1H 20091)
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Review of activities, airport 

operating assets and outlook
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Resolutions of Aprilós EGM

return the cash and 

cash equivalents  to 

certificate holders

stop all new 

investments

start the commercial 

realisation of the 

portfolio of assets

At the EGM on 22nd April 2009, the certificate holders directed the 

Company to
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Activities following the April EGM

April May June July August Sept. October

Conducting of asset sales process

2nd June: 

Initial capital 

distribution of 

EUR 2.25 per 

ADC

22nd May:

1st bidding 

round for AI 

assets

16th Sept.: 

Major arbitral 

filing in 

PMMA 

arbitral 

proceedings

3rd Oct.: 

Non-binding 

term sheet 

with Meinl 

Bank

Re-evaluation of assets and contractual obligations

During May: 

Sale of TAV 

shares for 

EUR 62.8m 

Active portfolio management

Detailed analysis to determine the appropriate 

level of a second capital distribution 

Restructuring analyses and planning
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Recent developments

ÁNon-binding term sheet with Meinl Bank

ÁNon-binding agreement to settle the outstanding claims and litigation

ÁDetails will be made public if a definitive binding agreement is reached

ÁSales process

ÁSince June, further discussions have been held with various interested 

parties regarding all of AI‘s airport assets. Talks are continuing

ÁHowever, as of today, these discussions have not resulted in AI 

receiving any binding offers for any airport asset
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Lake Baikal Airport (Ulan Ude)

Key figures

ÁAcquisition price: EUR 17.3 million

ÁAI stake: 100%1)

ÁCarrying value of equity stake: EUR 2.0 million (Dec-08)

ÁCash balance: EUR<0.1 million (Dec-08)

EUR 0.3 million (Jun-09)2)

Location

1) Held by an intermediate holding in Cyprus

2) Preliminary figures (unaudited)

Chita 407 km

By Plane 1h

By Road 9h

By Train 9h 30

Irkutsk 216 km

By Plane 1h 30

By Road 7h

By Train 7h

Travel Distance from 

Baikal Airport To:

Buryatia

Irkutsk Chita

UUD

Mongolia

China50
0

km

Operating and financial performance

ÁPassenger volume:

Á 2008: 141.400 (+2.5% y-o-y)

Á 1H 2009: 51,600 (-11.3% y-o-y)

ÁRevenues

Á 2008: EUR 2.3 million

Á 1H 2009: EUR 0.9 million2)

ÁEBITDA

Á 2008: EUR 0.1 million

Á 1H 2009: EUR -0.1 million2)

Drivers of performance

ÁRevenues increased in 2008 partially due to an 

increase in non-aviation revenues

ÁDecline of revenues in 1H 2009 owing to the impact of 

the economic crisis

Á International operations resumed in April 2009. 

However, so far there are no regular international flights 

to/from Ulan Ude yet
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Bydgoszcz ñI.J. Paderewskiò Airport

Key figures

ÁAcquisition price: EUR 23.5 million (capital increase)

ÁAI share: 49%

ÁCarrying value of equity stake: EUR 1.5 million (Dec-08) 

ÁCash balance: EUR 15 million (Dec-08)

EUR 13 million (Jun-09)1)

Location

1) Preliminary figures (unaudited)

Operating and financial performance

ÁPassenger volume:

Á 2008: 280,200 (+56% y-o-y)

Á 1H 2009: 128,100 (+7% y-o-y)

ÁRevenues

Á 2008: EUR 2.0 million

Á 1H 2009: EUR 0.6 million1)

ÁEBITDA

Á 2008: EUR -3.6 million

Á 1H 2009: EUR -0.8 million1)

Drivers of performance

Á Passenger numbers held up well during 2009 but revenues 

declined as non-aviation revenues dropped due to a terminal 

refurbishment 

Á Upgrades of the luggage transportation system, the airport 

fence and the car park have been completed 

Á The Ryanair relationship remains sensitive (dispute with City 

over payment of marketing incentives) and the Birmingham 

and Liverpool routes have been cancelled or reduced

Á Jet Air was cut to just one destination (Warsaw). However, 

given Jet Air had been heavily subsidised by the airport, this 

should reduce the EBIT loss for the remainder of the year

Bydgoszcz

Krakow

Wroclaw

Warsaw
Plock

Gdansk

Poznan

Lodz

100km 

Radius
Szczecin
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Parma ñGiuseppe Verdiò Airport

Key figures

ÁAcquisition price: EUR 20.5 million (capital increase)

ÁAI share: 67.9%

ÁCarrying value of equity stake: EUR 0 (Dec-08) 

ÁCash balance: EUR 14 million (Dec-08)

EUR 9 million (Jun-09)1)

Location

1) Preliminary figures (unaudited)

Operating and financial performance

ÁPassenger volume:

Á 2008: 282,000 (+101% y-o-y)

Á 1H 2009: 116,140 (-16% y-o-y)

ÁRevenues

Á 2008: EUR 3.3 million

Á 1H 2009: EUR 1.5 million1)

ÁEBITDA

Á 2008: EUR -3.1 million

Á 1H 2009: EUR -1.6 million1)

Drivers of performance

Á Increase in passenger numbers and non-aviation 

revenues (car park revenues, car rental royalties etc.) in 

2008 due to additional flights to Palermo and Catania

ÁDecline in activity during 1H 2009 driven by deterioration 

of economic environment

Á Focus of investments on terminal enlargement, car park 

renewal, aprons and taxiways refurbishment

ÁSince Dec-2008, the former Alitalia Parma-Rome flight 

has been operated by Air Alps in code sharing and a new 

Ryanair flight (Parma-Alghero) started in Jun-2009

Bergamo

Milano
Parma

Bologna
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Sochaczew

Sochaczew

ÁTotal investments: EUR 2.4 million

ÁAI share: 40%

ÁCarrying value of equity stake: 

EUR 1.9 million (Dec-08) 

ÁCash balance:EUR 1.2 million (Dec-08)

EUR 0.9 million1) (Jun-09)

ÁStatus: greenfield project

Location

Bydgoszcz

Krakow

Wroclaw

Warsaw

Plock

Gdansk

Poznan

Lodz

100 km 

Radius

Szczecin

Sochaczew

Katowice

1) Preliminary figures (unaudited)
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Outlook ïfurther cash distribution

Á After consideration of

Á the continuing obligations, including contingent liabilities related to airport projects 

and litigation

Á the potential value of airport assets

Á the effects of a potential final agreement on a settlement with Meinl Bank

Á the timescale and cost for concluding the wind-down of the Company and appropriate 

contingencies

=> After the initial distribution of EUR 2.25 per certificate1) in June 2009, the Board 

of Directors is confirming its guidance of anticipated potential total further 

distributions of between EUR 1.25 and EUR 3.50 per certificate1)

Á The Board of Directors intends to distribute (i) EUR 0.70 per certificate1) as soon as 

practical as a first step and (ii) additional amounts as circumstances permit

Á Based on the above, the total anticipated distributions would be between EUR 3.50 and 

EUR 5.75 per certificate1)

This guidance is an estimate only and does not constitute a forecast or a guarantee of future performance

1) Excluding treasury certificates
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Next steps

ÁPay out EUR 0.70 per certificate1)

ÁContinue to pursue the sale of airport assets simultaneously with the 

evaluation of alternative disposal options 

ÁFinalise the proposed settlement with Meinl Bank, if possible

ÁResolve litigation and any obligations of the Company

ÁWind-up the Company’s affairs

ÁRequest certificate holder approval to liquidate the Company and distribute 
remaining funds

1) Excluding treasury certificates


