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Disclaimer

This document has been prepared by Fraport solely for use in this presentation. 

The information contained in this document has not been independently verified. No representation or 
warranty – whether express or implied – is made as to, and no reliance should be placed on, the fairness, 
accuracy, completeness or correctness of the information or opinions contained therein. Neither the 
company nor any of its affiliates, advisors or representatives shall have any liability whatsoever (in 
negligence or otherwise) for any loss arising from any use of this document or its content or otherwise 
arising in connection with this document.

This document does not constitute an offer or invitation to purchase or subscribe for any shares and neither 
this document nor any part of it shall form the basis of, or be relied upon in connection with, any contract or 
commitment whatsoever.

This document contains forward-looking statements that are based on current estimates and assumptions 
made by the management of Fraport to the best of its knowledge. Such forward-looking statements are 
subject to risks and uncertainties, the non-occurrence or occurrence of which could cause the actual results
– including the financial condition and profitability of Fraport – to differ materially from or be more negative 
than those expressed or implied by such forward-looking statements. This also applies to the forwardlooking 
estimates and forecasts derived from third-party studies. Consequently, neither the Company nor its 
management can give any assurance regarding the future accuracy of the opinions set forth in this 
document or the actual occurrence of the predicted developments.

By accepting this document, you agree with the foregoing.
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Fraport at a Glance
Segment Split of Revenue and EBITDA FY 2007

Group Revenue € 2.33 bn.

External 
Activities

12%

Aviation
24%

Retail & 
Properties

58%

Ground Handling
6%

Group EBITDA € 580.5 mil. 

External Activities

Retail & Properties

Ground Handling

Aviation

EBITDA 

Revenue
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Fraport at a Glance
Constant EBITDA-Growth – Sustainable for Future

€ mil.
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EBITDA EBIT

+6.2% CAGR in EBITDA
+14.1% CAGR in EBIT

• Growth trend despite capacity constraints
• Future growth secured through “Bridge Strategy”

Sustainable Growth in Profitability

EBITDA 2003-2007

€ mil.
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Fraport at a Glance
Fraport Group Highlights Q1 2008

528.2
561.2

Q1 2007 Q1 2008

114.1 115.4

Q1 2007 Q1 2008

36.5
24.5

Q1 2007 Q1 2008

Revenue* EBITDA* Net Profit*

-5.9%

+1.1%

- 32.9%

€ mil.

57.6
Airrail

*  including special - /one off effects

Solid top line contribution from traffic, Retail & Lima

Cost impact due to new pay-rate agreement

Investment impact on net profit
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Fraport at a Glance
Operational Highlights Q1 2008

Schedule:

� ICTS subsidiary sold to Deutsche Beteiligungs AG (DBAG) for a 
purchase price of € 100 million; de-consolidation from April 2008

� Fraport Investments: Hall C and Pier CD inaugurated in March 2008

� 4 additional gates, 3 for A380

� Worldwide first lounge concept with direct access to aircraft

� Retail revenue up to 2.89 € per passenger (+1.1%) 

� New payrate agreement for public services:

� ~ 13,000 employees affected

� Valid for 2 years

� Increase of ~ 5% in average from January 1st, 2008

� Further 2.8% increase in the beginning of 2009
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Fraport at a Glance
First Impressions of new Hall C and new Pier CD 

Schedule:
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Outlook FY 2008 confirmed

� Passenger volume in FRA : 
Increase should be between 1% and 2%

� Group revenue : 
Decrease compared to 2007 mainly due to sale of ICTS and special
one-time effect in 2007 from Airrail Center lease; increase on an 
adjusted level

� EBITDA:
EBITDA increase

� Group net profit:
Decrease compared to FY 2007 mainly due to higher interest 
expenses, depreciation and positive special tax effect in 2007

� Dividend : 
At least stable absolute amount expected



Slide 11

Roadshow London May 2008

Outlook FY 2008
Resistance to Economical Weakness

� Excess demand at FRA has significant buffer

� In the past, resistance to weaknesses proved by Fraport / do not compare 
with airlines’ impact

� In case of weakness / economical downturn, consolidation among airlines 
will be much more focussed and required due to cost optimization (i. e. daily 
Tokyo flights from FRA, MUC, VIE, ZRH)

� Airbus A 380 will be centralized at FRA – none going from ZRH, VIE or MUC 
� most attractive traffic will be concentrated at FRA

� Yield per pax for main carrier at FRA significantly higher compared to other 
Star Alliance airports � airlines would be required for more centralization at 
FRA
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2.0 mil.

5.6 mil.

7.5 mil.

8.0 mil.

4.5%

2.6%

1.6%

3.6%

14.0 mil.

17.3%
MUC

AMS

CDG

LHR

FRA

0.7 mil.

1.1 mil.

3.3 mil.

2.5 mil.

17.2%

7.4%

12.1%

4.6 mil.

-3.3%

17.0%
MUC

AMS

CDG

LHR

FRA
from

to
North America

Traffic Developement
Strong Traffic Growth on profitable Routes in 2007

Middle East

Source: Rapid Data Exchange

1.3 mil.

4.0 mil.

5.5 mil.

6.9 mil.

3.7%

1.1%

2.6%

4.5%

10.4 mil.

13.8%
MUC

AMS

CDG

LHR

FRA

Far East

Passengers in 2007

YoY growth rate

FRA with strong Traffic growth compared to other Eu ropean hubs in 2007
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2) e.g. including New C-Pier, A Zero, CD-Pier, Hall C, Fire protection, etc.
3) e.g. Technical Equipment, IT

Fraport Investments: Expansion Program
Zoning Decision on Frankfurt Airport

Terminal 3

People 
Transport 

System

New Runway

Existing Runway 
System

Existing 
Terminals 2

Apron

Infrastructure 3

Expansion

FRA North

1) 2007-2015

Capex Range of Expansion + FRA North will amount to  ~ € 7bn1
��� �
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Fraport Investments: Expansion Program
Terminal 3
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Fraport Investments: Expansion Program
Time Schedule: Court Cases are now starting

� Zoning decision (official planning approval) in favour of the airport 
expansion signed by the ministry on December 18, 2007; documents
serviced to Fraport on January 4, 2008

� Fraport fully accepted zoning decision 

� Law suits are filed at Hessian Regional Administrative Court

� (Interim) Court Decision with immediate effect to start construction is 
expected beginning 2009 

� Appeal to German Federal Administrative Court may be possible

� After construction time of two years the new runway will be inaugurated in 
winter schedule 2011, at the latest
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Bridge Strategy 
Expected Traffic Development at Frankfurt Airport
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Movements/ 
hour New Runway 

starts 2011

Capacity today
Demand in peak time today

Capacity 
constraints

New Runway 
starts 2011

New Capacity

Capacity constraints at FRA :

• Hourly movement capacity today of 
about 80 

• Capacity fully utilized

• Demand clearly exceeds available 

slots

• New runway with increase slots by 

more than 50% in 2011 to 126

Nevertheless passenger increase 

possible:
• Optimizing the mix of traffic / slots 

(Lufthansa service FRA/CGN now  

terminated / intermodality)

• Use of larger aircraft

• Increasing the seat load factor

88.3
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Bridge Strategy 
Goal: continuous EBITDA Growth
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• Retail
• Properties
• External Activities
• Cost cutting

Bridge Strategy

EBITDA
Drivers

Growth Strategy

• Optimum utilization of additional 
capacity

• Realizing economies of scale due to fixed 
costs business

New runway 
starts 2011

• Continuous cost cutting and productivity 
enhancement process

Capacity today

New Capacity



Thank you for your Attention!

www.meet-ir.com
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IR Contact:

Fraport AG
Frankfurt Airport Services Worldwide
60547 Frankfurt am Main
Phone +49 69 690-74842
Fax +49 69 690 74843
Email investor.relations@fraport.de
Web www.meet-ir.com

Stefan J. Rüter, Head of IR
Aysegül Bahar-Top, Manager IR
Marc Poeschmann, Manager IR
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Back up
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Latest Traffic Development 
Traffic Figures Group April 2008 

Passengers in ‘000 Fraport Share FY 2007 YTD 2008 Apr 2008

Frankfurt  100% 54,162 16,714 4,466
DDDD %%%% 2.6 3.2 2.2

Frankfurt-Hahn 65%1 4,014 1,066 314 
DDDD %%%% 8.4 -11.7 -13.8 

Lima 100% 7,508 2,642 625
DDDD %%%% 24.3 16.5 8.8

Antalya2 51% 6,488 1,523 511
DDDD %%%% 12.7 2.1 6.0

Varna 60%  1,493  87  34 
DDDD %%%% -2,6  16.4  20.3 

Burgas 60% 1,949  12  4
DDDD %%%% 7.3  92.6 13.1 

Group 75,614 22,044 5,954
DDDD %%%%2 5.5 3.8 2.2
1) Profit/loss transfer agreement (100%)

2) Terminal1 + Domestic-Terminal Basis 2007 adjusted
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Profit & Loss Statement *)

Revenue

Personnel expenses

Non-staff costs

EBITDA

EBIT

EBT

Net profit

528.2

275.4

153.0

115.4

63.5

33.8

24.5

€ mil.

%

%

%

(D € - 33.0 mil./   
D € +24.6 mil.)

(D € +11.9 mil.)

(D € -46.2 mil./
D € +11.4 mil.)

(D € +1.3 mil. )

(D € +0.4 mil.)

(D € -29.0 mil.)

Q1 2008

Airrail Center   
effect in 2007
(+ € 57.6 mil.)

*) including special - /one off effects

-23.2 %

-5.9 %

Change Q1 2008 to Q1 2007

-46.2 %

-32.9 %

+4.5 %

(D € -12.0 mil.)

+1.1%

+0.6%

+4.9 %

+8.1 %

Adjusted by Airrail effect

Reported
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Aviation
Steady Development despite Capacity Constraints

Revenue slightly up - EBITDA,
EBIT down due to higher costs:

• Revenue from traffic fees up 0.8 %, 
despite tariff decrease 

• Higher costs due to more investments 
that can not be capitalized

• € 2.0 mil. pay-rate agreement effect 
on personnel expenses

161.7159.6

24.5
28.5

9.111.7

2007 2008

Revenue EBITDA EBIT 

+ € 2.1 mil.

- € 4.0 mil.

- € 2.6 mil.

17.9 % EBITDA margin 15.2 %

€ mil.
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Retail & Properties
Retail Development remains Key-Driver in Frankfurt

Adjusted by Airrail effect -
Steady Growth in Earnings:

• Positive development of Retail & 
Parking Business

• Retail per PAX € 2.89 up 1.1 %

• € 2.1 mil. positive special effect in 
previous year out of Airrail loan

• € 1.3 mil. pay-rate agreement 
effect on personnel expenses

*) including special - /one off effects

57.6 102.8

86.5
82.5

61.6 66.3

2007 2008

Revenue EBITDA EBIT 

- € 52.5 mil./ 
+ €  5.1 mil.

+ € 4.0 mil.

+ € 4.7 mil.

Airrail
Center

Reported:    155.3
Adjusted:      (97.7)    

*)*)

EBITDA margin 84.1 %53.1 %
(84.4 %)

€ mil. *)
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Ground Handling
EBITDA & EBIT down due to higher costs

Stable Revenue Development -
EBITDA & EBIT burdened by costs:

• Higher traffic volume

• Positive effect on revenue due to the 
integration of the automized baggage 
inspection system

• Operating expenses up due to pay-rate 
agreement effect on personnel 
expenses (€ 3.9 mil.)

150.5145.7

3.1
7.7

-4.1
2.2

2007 2008

Revenue EBITDA EBIT 

+ € 4.8 mil.

- € 4.6 mil.

- € 6.3 mil.

EBITDA margin 2.1 %5.3 %

€ mil.
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External Activities
Smooth Development also due to Consolidation of Lim a

Revenue up by 12.5% -
EBITDA, EBIT increase:

• Full consolidation of Lima => Main 
Driver for increase in revenue & 
earnings

• Fewer income from our new 
concession in Antalya

• Under proportionate cost development

113.2
100.6

1.3

-4.6

-12.4

-7.8

2007 2008

Revenue EBITDA EBIT 

+ € 12.6 mil.

+ € 5.9 mil.

+ € 4.6 mil.

EBITDA margin 1.1 %-

€ mil.
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External Activities 
Business Development in Major Investments *)

*) Figures before consolidation

Lima /

+0.84.53.7EBIT

+0.66.05.4EBITDA

+0.121.821.7Revenue

D20082007€ mil.

Antalya /

-3.3-6.6-3.3EBIT

+1.32.20.9EBITDA

+1.06.35.3Revenue

D 20082007€ mil.

Twin Star /

-0.9-3.6-2.7EBIT

-0.1-2.6-2.5EBITDA

+0.81.91.1Revenue

D20082007€ mil.

**) Until September 13, 2007 expired concession with 100 % equity  
share (Terminal 1 only); since September 14, 2007 new concession
incl. Domestic Terminal with 51 % voting rights and 34 % equity share

• Leisure airports with main business in 
summer

• Positive passenger development in Q1

• Terminal construction on the way

• First time full consolidation for Q1

• Positive traffic development

• Airport expansion & Retail business on track

• Positive traffic development

• Higher D&A due to capitalized concession 
contract

• Change in consolidation due to new concession 
as of Sept. 2007, new consolidation 34 % **)

34 % Consol. ** )

100 % Consol.

60 % Consol.
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External Activities  
Business Development in Major Investments

ICTS Europe

+0.20.90.7EBIT

+0.21.51.3EBITDA

-1.269.270.4Revenue

D20082007€ mil.

Frankfurt 
Hahn

+0.1-5.3-5.4EBIT

+0.2-2.6-2.8EBITDA

0.09.09.0Revenue

D20082007€ mil.

• Decrease in German market

• Sold & deconsolidated effective as 
of April 1, 2008

• Higher cargo volume +35.7 %

• Fewer passenger numbers lead to 
decrease in revenue 

• Main focus of Fraport management –
Break even target bottom line in 2010

**) Figures for 2007 without proceeds from the FraSec sale

*) Figures before consolidation

*)

/ 100 % Consol. until March 31 st **)

/ 65 % Consol. **)
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Retail & Properties
Detailed Analysis Retail & Properties 

Q1 2008 Aviation Retail & Ground External Group
in € mil. Properties Handling Activities

Revenue 161.7 102.8 150.5 113.2 528.2

EBITDA 24.5 86.5 3.1 1.3 115.4

EBIT 9.1 66.3 -4.1 -7.8 63.5

Real Estate Retail Corporate Total
Services

Revenue 56.4 36.6 9.8 102.8
EBITDA 50.3 28.8 7.4 86.5

Q1 2008 
in € mil.
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895.3

Fraport Group
Net Financial Debt & Gearing ratio

Q1/2007 Q1/2008

Cash & Cash 
equivalents
incl. short-term 
realizable 
financial Assets

Other 
Assets

Financial 
liabilities

Shareholders’ 
Equity less 
minority 
interests & 
proposed 
dividend

Gearing

2,268.7 2,354.1

3,633.3
4,882.9

5.4%
15.1%

690.3

• Increase of net debt now to come 
through investments 

• Gearing ratio is main control ratio

• Gearing will be at max 140% in 2012 
and then go down 

• New Definition of Net Debt:

Financial liabilities (Short-term & long-term)
- Cash & Cash equivalents incl. short-term 

realizable financial Assets
Q1/08: 1,251.5 mil € - 895.3 mil € = 356.2 mil €

• Gearing ratio:

Net Debt / Shareholders’ Equity (less   
minority interest & proposed dividend)
Q1/08: 356.2 mil € / 2,354.1 mil € = 15.1 %

Other 
liabilities

812.0

1,251.5

2,028.9

1,109.4

133.5 143.7

Minority interests & proposed dividend

4,323.6

5,778.2
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Profit & Loss Statement
Q1 2007 Q1 2008 Change in %

Revenue 561.2 528.2 -5.9

Change in work-in-process 0.1 0.1 0.0

Other in ternal work capitalized 3.6 7.2 100.0

Other operating income 11.9 8.3 -30.3

Total revenue 576.8 543.8 -5.7

Cost of materials -139.9 -107.0 -23.5

Personnel expenses -263.5 -275.4 4.5

Depreciation and amortization -51.0 -51.9 1.8

Other operating expenses -59.3 -46.0 -22.4

Operating profit 63.1 63.5 0.6

Interest income 5.5 7.8 41.8

Interest expense -11.2 -32.5 -

Share of the profit or loss of investments accounted
for using the equity method -0.3 -1.1 -

Income from investments 2.6 0.0 -100.0

Other financial results 3.1 -3.9 -

Financial result -0.3 -29.7 -

EBT / Result from ordinary operations 62.8 33.8 -46.2

Taxes on income -26.3 -9.3 -64.6

Group profit 36.5 24.5 -32.9

Profit attributable to minority 
interests -0.9 -1.1

-

Profit attributable to equity holders 
of Fraport AG 37.4 25.6 -31.6

Earnings per € 10 share in €
basic 0.41 0.28 -31.7
diluted 0.40 0.28 -30.0

EBIT ( = Operating profit) 63.1 63.5 0.6

EBITDA ( = EBIT + Depreciation and amortization) 114.1 115.4 1.1
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Balance Sheet

Gearing 11.9% 15.1%

Assets Balance at Balance at
€ million Dec. 31, 2007 Mar. 31, 2007

Non-current assets
Goodwill 22.7 22.7
Other intangible assets 43.9 43.2
Investments in airport operator projects 570.3 561.1
Property, plant and equipment 3,569.3 3,666.6
Investment property 10.1 10.1
Investments accounted for using the equity method 37.1 36.1
Other financial assets 252.2 252.4
Other receivables and other assets 58.5 46.6
Income tax receivable 33.5 33.2
Deferred tax assets 7.2 12.8

4,604.8 4,684.8
Current assets
Inventories 38.6 39.2
Trade accounts receivable 154.6 148.4
Other receivables and other assets 76.6 83.7
Income tax receivable 13.2 12.9
Cash and cash equivalents 651.3 646.1

934.3 930.3
Non-current assets held for sale 165.6 163.1

1,099.9 1,093.4
5,704.7 5,704.7

Liabilities and equity Balance at Balance at

€ million Dec. 31, 2007 Mar. 31, 2008

Shareholders' equity
Issued capital 914.6 914.7
Capital reserves 565.2 566.1
Revenue reserves 875.2 847.7
Group retained earnings 105.3 105.3
Group profit Jan. 1 - Mar. 31 25.6
Issued capital and reserve attributable to equity holders of 
Fraport AG 2,460.3 2,459.4
Minority interests, presented within equity 33.0 38.4

2,493.3 2,497.8

Non-current liabilities
Financial liabilities 830.6 874.9
Trade accounts payable 365.6 375.2
Other liabilities 451.7 468.7
Deferred tax liabilities 89.6 88.4
Provis ions for pensions and similar obligations 19.4 19.6
Provis ions for income taxes 163.0 160.5
Other provisions and accruals 136.2 127.1

2,056.1 2,114.4
Current liabilities
Financial liabilities 367.8 376.6
Trade accounts payable 441.5 434.7
Other liabilities 75.7 79.0
Provis ions for income taxes 14.2 6.0
Other provisions and accruals 185.3 203.8

1,084.5 1,100.1
Liabilities in connection with assets held for sale 70.8 65.9

1,155.3 1,166.0
5,704.7 5,778.2
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Cash Flow Statement
€ million Q1 2007 Q1 2008

Profit attributable to equity holders of Fraport AG 37.4 25.6
Taxes on income 26.3 9.3
Profit attributable to minority interests -0.9 -1.1

Adjustments for:
Depreciation/write-ups (non-current assets) 51.0 51.9
Interest results 5.7 24.7
Income from Investments -2.6 0.0
Gain/losses from disposals of non-current assets -0.6 -0.3
Others 1.0 4.7

Changes in investments accounted for using the equity method 0.3 1.1
Changes in inventories -2.4 -0.6
Changes in receivables and other assets -20.8 -2.7
Changes in provisions 8.8 3.8
Changes in liabilities 14.6 8.0

(w/o financial liabilities and provisions)
Reclassification in assets/liabilities held for sale -0.1 -2.4
Operational activities 117.7 122.0

Financial activities
Interest paid -11.2 -15.9
Interest received 5.5 7.8
Dividends received 2.6 0.0

Taxes on income paid -26.8 -15.4

Cash flow from operating activities 87.8 98.5

Capital expenditures for intangible assets -1.0 -1.6
Investments in airport operator projects  - -5.1
Capital expenditures for property, plant and equipment -106.9 -145.9
Capital expenditures for investments accounted for 
using the equity method -0.6 -
Investment property -2.3 -
Acquisition of consolidated companies - -
Other financial investments (long-term) - -18.4
Other financial investments (short-term) -250.0 -
Proceeds from disposal of non-current assets 51.6 15.1

Cash flow used in investing activities -309.2 -155.9

Dividends paid to shareholders of Fraport AG - -
Dividends paid to minority shareholders - -
Capital increase 0.5 6.9
Change in financial liabilities/other changes -12.9 37.8

Cash outflow/inflow used in financing activities -12 .4 44.7

Foreign currency translation effect on cash and cash equivalents -0.7 7.5
Consolidation effects on cash and cash equivalents  - -
Restricted cash -15.7 -27.9

Change in cash and cash equivalents -250.2 -33.1

Cash and cash equivalents at January 1 617.6 622.9
Restriced cash previous year 14.9 28.4

Cash and cash equivalents at March 31 382.3 618.2


