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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

20%

23%

27%

30%

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 
Fraport manages a variety of airports

Hubs Regional Airports Tourist Airports Low-Cost Airports
Management 

Contracts

New Delhi Airport
Share: 10.0% 
23.3 mil. PAX

Lima Airport
Share: 70.01%
7.5 mil. PAX

Hanover Airport
Share: 30.0%
5.6 mil. PAX

Burgas Airport
Share: 60.0%
1.9 mil. PAX

Varna Airport
Share: 60.0%
1.5 mil. PAX

Dakar Airport
Duration: 25Y
Start in 2010

Riyadh 
Duration: 6Y
12.3 mil. PAX

Jeddah 
Duration: 6Y
18.0 mil. PAX

Frankfurt Main
Share: 100%
54.2 mil. PAX

Xi’an Airport
Share: 24.5%
11.4 mil. PAX

Cairo Airport
Duration: 6Y
12.6 mil. PAX

Antalya Airport
Share: 34.0%*)

6.5 mil. PAX

Frankfurt-Hahn
Share: 65.0% 
4.0 mil. PAX

*) Equity Share 34% / Voting rights 51%; proportionate consolidation
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Highlights H1 2008
Financial Group Highlights *)

1044.5

1124.4

H1 2007 H1 2008

285.4273.0

H1 2007 H1 2008

93.0102.8

H1 2007 H1 2008

Revenue EBITDA Net Profit

-7.1%

+4.5%

-9.5%

Revenue decline due to ICTS sale and AirRail effect€ mil.

Retail Revenue/Passenger on 2.78 €/Pax

EBITDA with solid growth

+5.8%

+2.4%

Adjusted

Reported

*) including special - /one off effects
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+ 4.5 %
- 9.5 %

Highlights H1 2008
Profit & Loss Statement *)

-23.2 %
+4.5285.4273.0EBITDA

+2.4275.4268.9EBITDA adjusted

+6.5179.7168.8EBIT

-9.593.0102.8Net profit

-20.5131.0164.7EBT

-7.11,044.51,124.4Revenue

D D D D %6M 20086M 2007€ mil.

-6.6318.0340.6Non-staff costs

-9.9495.1549.5Personnel expenses

+5.81,044.5987.2Revenue adjusted

*) including special - /one off effects

Revenue & EBITDA growth on adjusted
basis - Net profit down due to higher
interest expenses:

• Revenue positively affected due to full 
consolidation of Lima, higher traffic 
volume & increasing retail revenue

• Operating expenses on adjusted basis 
up mainly due to full consolidation Lima 
& new labour agreement (€14.0 mil.)

• Financial result negatively impacted 
through investments for Antalya, higher 
interests for Ticona and the Expansion/ 
FRA-North investments

- 7.1 %

Revenue EBITDA Net profit

Adjusted

Reported

+5.8%
+2.4%
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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 on an adjusted basis; Manila 
payment will have positive impact

� Dividend : 
At least stable absolute amount expected
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Outlook FY 2008 - Resistance to Economical Weakness

� 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 A380 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

� Excess demand at FRA is a significant buffer
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Outlook FY 2008 - Resistance to Economical Weakness
Airlines have to focus on most attractive Markets

Traffic 
fees

Slot  
availability

Delays MCT* Yield Connec-
tivity

Ground 
handling 
quality

Catch-
ment   
area

Importance 
for airlines

low

high

high

low

Frankfurt’s 
performance 
perceived by 

airlines

� Airlines appreciate 
excellent operating 
quality and the 
large catchment
area of Frankfurt 
airport

� Slot availability 
identified as the 
major concern of 
airlines, even 
before fee 
structure

Good performance in important areas

* Minimum connecting time Source: “Airport Choice Survey” Study, conducted by Booz&Co.
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Outlook FY 2008 - Resistance to Economical Weakness
FRA - most attractive Hub in Long Haul Flights

LHR

CDG

MAD

MUC

AMS

Total airport charges per turnaround

M
ar

ke
t a

ttr
ac

tiv
en

es
s

Least 
attractive

Most 
attractive

Yield Connectivity Catchment area

� FRA clearly valued 
most attractive airport 
in market environment

� Best figure for 
catchment area 
and connectivity

� Second best 
concerning yield –
only LHR better

� MUC clearly valued 
less attractive than 
FRA

Source: “Airport Choice Survey” Study, conducted by Booz&Co.

Least 
attractive

Most 
attractive
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Outlook FY 2008 - Resistance to Economical Weakness
Consolidation of LCC hardly affects FRA 
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Outlook - Fraport Group 
Expected Traffic Development at Frankfurt Airport
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Capacity constraints

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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Outlook - Fraport Group 
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
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Lima

Xi‘an

Majority Stakes

Minority Stakes

Antalya**

Hahn

Hanover

Varna &
Burgas Paid In Capital:

€ 460 mil

Capital commited:
€ 125 mil

NPV* 2007
€ 720 mil

Discount rate Airports: 10 %

Outlook - External Activities 
NPV doubled in 2007 – Further Growth expected

* NPVs for airport concessions (Antalya 2, Lima, Twin Star and Xi‘an) have been calculated equivalent to the duration 
of the particular concession, the NPVs for remaining airports have been calculated with the perpetuity method

** Antalya old & new 
Concession
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Outlook - External Activities 
Growth Potentials

65%

60%

70.01%

34%**

Fraport         
share

0.6

12.9

23.2

26.1

EBITDA     
2007* in € mil.

?

~   15 – 18

~   26 – 29

~ 180 – 220

EBITDA                       
2010* in € mil.

+ Low cost hub for Ryanair
- Industry development
+ Cargo demand

Frankfurt 
Hahn

+   Start of growth phase
+/- Expansion on pathTwinStar

+   Secondary hub 
+/- Currency risksLima

+   Growing market 
+/- Currency risksAntalya

Risks & 
Opportunities*  EBITDA Figures before consolidation

** 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; proportionate consolidation

By 2010 EBITDA in External Activities will have doubled 
compared to the FY2007 Figures

*** FY 2007 Figures adjusted by ICTS EBITDA contribution; 2010 EBITDA before organizational adjustments

***
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1

2

3

Mönchhof Site

Ticona

The new North-West Runway (Expansion)

4

5

6

Pier A0 (FRA North)

Airrail Center

Gateway Gardens

7

8

9

CD – Link (FRA North)

A380 Maintenance Hangar

Terminal 3 (Expansion)

1

2

3

4

5
6

7

8 9

Expansion: ~ € 4 bn

FRA North: ~ € 3 bn 

Fraport Investments
Capex Range 2007-2015 will amount to ~ € 7bn
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Fraport Investments - Expansion Program
Time Schedule

� 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
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Gearing ratio

Net debt

160

Amortization 
period due to 

higher cash flow
0.6

2.8

3.4

4.0

4.6

Fraport Investments 
Gearing Ratio will increase to 140 % in 2012

€ mil.

Balance as of 
June 30, 2008

Cash & Cash Financial
Equivalents:      €1.5 bn          Liabilities:      €2.2 bn

´

50% of financial need secured

Target Balance  
Full year 2009

Cash & Cash Financial
Equivalents: ~ € 1-2 bn.        Liabilities:     ~ €3.2 bn.

Approx. 80% of financial need secured!

G
ea

rin
g 

ra
tio

 in
 %

� Until 2012 gearing ratio will 
increase due to extensive investment 
program

� From 2012 onwards gearing ratio 
will decrease again due to higher 
cash flow from operational activities

� Already 50 % of financial need 
secured. By 2009 around 80 % 
will be secured

2.2
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Passengers in ‘000 Fraport Share FY 2007 YTD 2008 August 2008

Frankfurt  100% 54,162 36,245 4,916
DDDD %%%% 2.6 0.7 -3.9

Frankfurt-Hahn 65%1 4,014 2,672 422 
DDDD %%%% 8.4 -3.2 2.0 

Lima 70.01% 7,508 5,503 778
DDDD %%%% 24.3 12.4 8.5

Antalya2 34%3 6,488 6,360 1.373
DDDD %%%% 12.7 9.7 8.3

Varna 60%  1,493  1,115  352 
DDDD %%%% -2.6  -3.0  -3.1 

Burgas 60% 1,949  1,591  542
DDDD %%%% 7.3  0.3 0.5 

Group 75,614 53,488 8,383
DDDD %%%%2 5.5 2.5 -0.4

Traffic Development 
Traffic Figures Group 

1) Profit/loss transfer agreement (100%)

2) Terminal1 + Domestic-Terminal Basis 2007 adjusted

3) Equity Share 34% / Voting rights 51%; proportionate consolidation
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Traffic Development 
Sustainable Intercontinental Traffic Development

North America

Latin America Africa

Far East

Middle East

W-Europe 
12%

-2%

15%

+3%

3%

+19%

5%

+5%

5%

+2%

12%

-2%

Traffic Share in Frankfurt (Passengers) 
08M 08
Growth 08M 08 vs. 08M 07

Intercontinental

40%

+2%

E-Europe 
7%

+2%

41%

-0%

Domestic

Continental

60%

-0%
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Thank you for your Attention!
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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

Stefan J. Rüter, Head of IR
Phone +49 69 690-74840
s.rueter@fraport.de

Aysegül Bahar-Top, Manager IR
Phone: +49 69 690-74844
a.bahar-top@fraport.de

Marc Poeschmann, Manager IR
Phone: +49 69 690-74845
m.poeschmann@fraport.de



Slide 29

UBS Transport Conference, London

Back up
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Fraport at a Glance

Lima

FRANKFURT

Cairo

Antalya

Hahn
Hanover

Delhi
Xi‘an

Varna &
Burgas

Dakar

Majority Stakes

Minority Stakes

Management Contracts

RiyadhJeddah 
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Fraport Investments - Expansion Program
Terminal 3
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Fraport Investments - FRA North
Hall C and Pier CD inaugurated in March 2008

3 A380-positions

3   A380-positions

Schedule:

� Hall C with more check- in capacity 
+ retail space

� Worldwide first lounge concept 
with direct access to aircraft

� 6 A380 positions

Terminal 2Terminal 1

Hall C

CD-Pier

C-Pier

Hall C & CD-Pier 

In Operation since     

March 2008!
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In Operation since     

March 2008!

Fraport Investments - FRA North
First Impressions of new Hall C and new Pier CD 

Schedule:
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Fraport Investments - FRA North
Terminal 1 Concourse A Zero Features

4   A380-positions
3   A346-positions
3   A321-positions

2012Scheduled

� Retail marketplace with minimum 
additional 6,000 sqm retail space

� Walk-through concept
� 7 wide-body Positions
� 4 A 380 / B 747-8

Terminal 2Terminal 1

A Zero

No further approval 

needed! Construction 

started in 2008
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Fraport Investments - FRA North
Terminal 1 Concourse A Zero Perspective

Source: GMP

Shopping
 m

all

Pier A Zero

Existing Pier A

No further approval 

needed! Construction 

started in 2008
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2008 - 2010

Fraport Investments - FRA North
Terminal 1 Pier B

2 A380-positions 
with 3 boarding bridges

1   A380-position 
with 2 boarding bridges

� Redevelopment Pier B
� 3 A380 Gates
� Passenger segregation inbound & 

outbound passengers
� Lounges

Scheduled

No further approval 

needed! Inauguration of 

first part still in 2008!
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Aviation
Affected by Capacity Constraints & Staff Costs

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

• Revenue up due to more security 
services

• Higher traffic volume overcompensates 
landing fee reduction

• Increasing costs mostly due to higher 
staff costs for additional security 
services 

• € 3.6 mil. labour agreement effect on 
personnel expenses

343.2339.4

63.069.2

30.334.8

6M 2007 6M 2008

+ € 3.8 mil.

- € 6.2 mil.

- € 4.5 mil.

20.4 % EBITDA margin 18.4 %

€ mil. Revenue EBITDA EBIT
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Retail & Properties *)

Strong 1 st Half in Retail Segment

Adjusted by Airrail effect -
Steady growth in Revenue & Earnings:

• Positive Retail & Parking development 

• Increasing operations from Energy Air

• Positive effect from settlement with 
DB Station&Service AG (€ 10.0 mil.) 
in other revenue, EBITDA & EBIT 

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

• € 3.1 mil. labour agreement effect on 
personnel expenses

*) including special - /one off effects

215.6
57.6

173.9
188.4

147.7
130.6

6M 2007 6M 2008

- € 40.8 mil. 

+ € 16.8 mil.  

+ € 14.5 mil.

+ € 17.1 mil.

Airrail
Center

Reported:    256.4
Adjusted:      198.8         

EBITDA margin 87.4 %67.8 %

€ mil. Revenue EBITDA EBIT*) *) *)

Adjusted EBITDA margin 87.4 %87.5 %          
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69.8
72.9

28.7
29.3

24.3
31.9

76.0
81.5

41.240.8

19.416.9

12.312.1

Retail & Properties Revenue Retail Revenue Retail Revenue Retail & Properties Revenue
Real Estate Retail Concessions Parking Others

Shopping Services Advertising

Retail & Properties  
Retail per PAX – Sustainable Upward Trend

69.8

215.6

72.9

€ mil.

*) including special - /one off effects

Retail & Properties Revenue 
6M 2008

Retail & Properties Revenue 
6M 2007 *)

Retail Concessions

Parking

Others

Real Estate

Retail Concessions

Parking

Others

Real Estate
w/o Airrail 

Airrail Center 

256.4*)

57.6

198.8 + € 16.8 mil. / 8.5%  

+€ 3.1 mil. / 4.4%

2.72 €/PAX
2.78 €/PAX+ 2.1 %
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Ground Handling
Stable Development in 1 st Half

Solid increase in revenue & 
positive EBITDA development -
EBIT down due to higher D&A:

• Topline increase due to traffic 
development

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

• € 7.2 mil. labour agreement effect on 
personnel expenses

• Higher D&A mostly due to depreciation 
of new Ground Handling equipment

311.0301.7

20.219.7

5.58.4

6M 2007 6M 2008

+ € 9.3 mil.

+ € 0.5 mil.

- € 2.9 mil.

EBITDA margin 6.5 %6.5 %

€ mil. Revenue EBITDA EBIT
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External Activities *)

Solid Development due to Consolidation of Lima

Decrease in topline due to sale of ICTS/
Adjusted: +18.6%,
EBITDA & EBIT positive development:

• Deconsolidation of ICTS April 1, 2008:
Figures Q2 2007: Revenue: € 79.6 mil.
EBITDA:  €   2.0 mil.; EBIT: € 1.4 mil.

• Full consolidation of Lima: 
Figures 6M 2008: Revenue: € 42.7 mil.
EBITDA:  € 12.1 mil., EBIT: € 9.4 mil.

• Proportionate performance from our new
concession in AYT (34 % consolidation), 
compared to the old concession (100 % 
consolidation)

• Positive cost development in relation to 
topline

• EBITDA margin clearly positive due to 
sale of ICTS

174.7
79.6

10.2
13.8

-3.8-5.0

6M 2007 6M 2008

+ € 3.6 mil.

+ € 1.2 mil.

EBITDA margin 7.9 %4.5 %          

Reported:    226.9
Adjusted:      147.3    

€ mil.

ICTS

- € 52.2 mil

+ € 27.4 mil.  

*) including special - /one off effects

Revenue EBITDA EBIT*) *) *)

Adjusted EBITDA margin 7.9 %6.9 %          
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External Activities 
Business Development in Major Investments *)

*) Figures before consolidation

Lima /

13.18.47.4EBIT

3.811.110.7EBITDA

2.042.741.9Revenue

D%6M 20086M 2007€ mil.

Antalya /

-33,01,11.6EBIT

93,118.99.8EBITDA

36,827.920.4Revenue

D%6M 20086M 2007€ 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; proportionate consolidation

• First time full consolidation for H1

• Positive traffic development 

• Negative US-$ impact in Revenue

• Sale of 29.99% shares effective as of June 1, 2008

• 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 % **)

Proportionate consolidation, 34 % Fraport share ** )

Full consolidation, 70.01 % Fraport share
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External Activities  
Business Development in Major Investments

Frankfurt Hahn /

--8.1-7.1EBIT

--2.6-2.2EBITDA

6.420.519.3Revenue

D%6M 20086M 2007€ mil.
• Despite a decrease in passenger numbers 

revenue was up due to higher cargo 
volume (+30.6 %) 

• New summer flight schedule with positive 
impact on PAX development

• EBITDA down due to cost development, 
mainly driven by new pay-rate agreement 
with unions

*)

Twin Star /

--1.7-0.4EBIT

>1000.40.1EBITDA

5.412.011.4Revenue

D%6M 20086M 2007€ mil. • Positive Passenger development in H1

• Leisure airports with main business in 
summer months (July - September)

• Terminal construction on track

Full consolidation, 60 % Fraport share

Full consolidation, 65 % Fraport share

*) Figures before consolidation
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Other 
Assets

Financial 
liabilities

Shareholders’ 
Equity less 
minority 
interests & 
proposed 
dividend

Gearing

• Issuance of promissory note 
(Schuldscheindarlehen) amounting 
to € 720 mil. in Q2 2008

• ~ 50 % of expected peak financial 
debt already secured

• Gearing increased due to the 
capitalization of the concession 
payments for Antalya and the Ticona 
investment

• Gearing will be at max 140% at the 
peak of the expansion cycle

• Net Debt:
Financial liabilities (Short-term & long-term)

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

€2,228.8 mil. - €1,529.5 mil. = € 699.3 mil.

• Gearing ratio:
Net Debt / Shareholders’ Equity (less   
minority interest & proposed dividend)
€ 699.3 mil. / € 2,451.1 mil. = 28.5 %

Other 
liabilities

600

1100

1600

2100

2600

3100

3600

4100

4600

5100

5600

Assets liabilities & equity

950.8

2,349.7

4,032.7

975.1

1,630.5

28.2

6M 2007

1.0%

4,983.5

600

1600

2600

3600

4600

5600

6600

7600

Assets liabilities & equity6M 2008

Fraport Group
Net Financial Debt & Gearing ratio

1,529.5

2,451.1

4,893.2

2,228.8

1,690.2

52.6

6,422.7

28.5%

Minority interests & proposed dividend

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

€ mil.
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Quarterly Segment Results

€ million 2008
Q1 Q2 Q3 Q4 FY Q1 Q2 6M

Aviation

Revenue 159.6 179.8 190.4 168.9 698.7 161.7 181.5 343.2
Staff costs 61.4 62.9 59.5 72.6 256.4 63.0 67.1 130.1
EBITDA 28.5 40.7 57.6 12.8 139.6 24.5 38.5 63.0
Depreciation and amortization 16.8 17.6 20.3 40.1 94.8 15.4 17.3 32.7
EBIT 11.7 23.1 37.3 -27.3 44.8 9.1 21.2 30.3

Retail & Properties

Revenue 155.3 101.1 99.4 115.6 471.4 102.8 112.8 215.6
Staff costs 40.1 41.4 38.6 50.6 170.7 38.7 37.9 76.6
EBITDA 82.5 91.4 87.1 72.0 333.0 86.5 101.9 188.4
Depreciation and amortization 20.9 22.4 23.0 22.1 88.4 20.2 20.5 40.7
EBIT 61.6 69.0 64.1 49.9 244.6 66.3 81.4 147.7

Ground Handling

Revenue 145.7 156.0 163.7 155.1 620.5 150.5 160.5 311.0
Staff costs 86.2 92.9 87.1 104.4 370.6 96.1 95.3 191.4
EBITDA 7.7 12.0 23.0 -5.3 37.4 3.1 17.1 20.2
Depreciation and amortization 5.5 5.8 6.7 6.8 24.8 7.2 7.5 14.7
EBIT 2.2 6.2 16.3 -12.1 12.6 -4.1 9.6 5.5

External Activities

Revenue 100.6 126.3 176.7 134.8 538.4 113.2 61.5 174.7
Staff costs 75.8 88.8 93.5 87.5 345.6 77.6 19.4 97.0
EBITDA -4.6 14.8 49.6 10.7 70.5 1.3 12.5 13.8
Depreciation and amortization 7.8 7.4 9.9 12.0 37.1 9.1 8.5 17.6
EBIT -12.4 7.4 39.7 -1.3 33.4 -7.8 4.0 -3.8

2007
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Retail & Properties
Detailed Analysis Retail & Properties 

6M 2008 Aviation Retail & Ground External Group
in € mil. Properties Handling Activities

Revenue 343.2 215.6 311.0 174.7 1,044.5

EBITDA 63.0 188.4 20,2 13,8 285.4

EBIT 30.3 147.7 5,5 -3,8 179.7

*) including special - /one off effects

6M 2007 6M 2008 D% 6M 2007 6M 2008 D% 6M 2007 6M 2008 D% 

Revenue 164.0 119.5 -27.1% 71.8 75.0 4.5% 20.6 21.1 2.4%

EBITDA 98.4 109.1 10.9% 55.0 59.5 8.2% 20.5 19.8 -3.4%

Real Estate Retail Corporate Services

*)
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6M 2007 6M 2008

Revenue 1,124.4 1,044.5

Change in work-in-process 0.2 0.1

Other internal work capitalized 10.8 16.0

Other operating income 27.7 37.9

Total revenue 1,163.1 1,098.5

Cost of materials -227.6 -227.2

Personnel expenses -549.5 -495.1

Other operating expenses -113.0 -90.8

EBITDA 273.0 285.4

Depreciation and amortization -104.2 -105.7

EBIT / Operating profit 168.8 179.7

Interest income 15.6 17.9

Interest expense -22.5 -57.2

Share of results from investments 
accounted for using the equity 
method 1.2 0.1

Income from investments 2.6 0.0

Other financial results -1.0 -9.5

Financial result -4.1 -48.7

EBT / Result from ordindary
operations 164.7 131.0

Taxes on income -61.9 -38.0

Group profit 102.8 93.0

Profit attributable to minority 
interests 0.3 0.9
Profit attributable to equity 
holders of Fraport AG 102.5 92.1

Earnings per €10-share in €
 basic 1.12 1.01
 diluted 1.11 1.00

Profit & Loss Statement &   Cash Flow Statement
€ million 6M 2007 6M 2008 2007

Profit attributable to equity holders of Fraport AG 102.5 92.1 208.7
Taxes on income 61.9 38.0 83.9
Profit attributable to minority interests 0.3 0.9 5.0

Adjustments for:
Depreciation 104.2 105.7 245.1
Interest results 6.9 39.3 46.5
Income from investments -2.6 0.0 -5.3
Gains/losses from disposal of non-current assets -1.3 -0.1 11.4
Other 4.6 3.6 8.1

Changes in investments accounted for using the equity method -1.2 -0.1 -2.5
Changes in inventories -3.0 0.8 -5.7
Changes in receivables and other financial assets -34.9 -60.1 36.8
Changes in provisions -11.7 -48.6 -12.2
Changes in liabilities 33.5 -24.7 38.1

(w/o financial liabilities and provisions)
Changes in/reclassification of assets/liabilities
held for sale -4.4 -33.8
Operational activities 259.2 142.4 624.1

Financial activities
Interest paid -22.5 -34.7 -63.5
Interest received 15.6 17.9 30.2
Dividends received 2.6 0.0 5.3

Taxes on income paid -57.6 -36.0 -117.5

Cash flow from operating activities 197.3 89.6 478.6

Capital expenditures for intangible assets -3.1 -2.3 -8.0
Investments in airport operator projects -35.2 -17.2 -134.3
Capital expenditures for property, plant and equipment -243.1 -464.3 -583.8
Capital expenditures for investments accounted for using the equity method  - 0.0 0.0
Investment property -1.4 0.0 -1.1
Acquisition/disposal of consolidated companies  - 61.7 -16.6
Other financial investment (long-term)  - -30.6
Other financial investment (short-term)  -
Proceeds from disposals of non-current assets 68.8 37.5 103.3

Cash flow used in investing activities -214.0 -415.2 - 640.5

Dividends paid to shareholders of Fraport AG -105.1 -105.2 -105.1
Dividends paid to minority shareholders -1.3 -1.1 -1.3
Capital increase 11.8 11.5 11.8
Change in financial liabilities 137.7 1,034.2 274.5

Cash flow from financing activities 43.1 939.4 179.9

Consolidation effects on cash and cash equivalents 38.3 7.8
Foreign currency translation effect on cash and cash equivalents -2.9 4.8 -7.0
Restricted cash -41.0 -27.8 -28.4

Change in cash and cash equivalents -17.5 629.1 -9.6

Cash and cash equivalents on January 1 617.6 622.9 617.6
Restricted cash previous year 14.9 28.4 14.9

Cash and cash equivalents on June 30 and Dec. 31 re spectively 615.0 1,280.4 622.9
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Gearing 11.9% 28.5%

Assets Balance at Balance at
€ million 12/31/2007 6/30/2008
Non-current assets
Goodwill 22.7 22.7
Other intangible assets 43.9 39.5
Investments in airport operator projects 570.3 577.2
Property, plant and equipment 3,569.3 3,737.7
Investment property 10.1 10.1
Investments accounted for using the equity method 37.1 36.7
Other financial assets 252.2 199.2
Other receivables and financial assets 58.5 77.1
Income tax receivable 33.5 29.4
Deferred tax assets 7.2 13.7

4,604.8 4,743.3
Current assets
Inventories 38.6 37.8
Trade accounts receivable 154.6 162.8
Other receivables and financial assets 76.6 161.5
Income tax receivable 13.2 8.8
Cash and cash equivalents 651.3 1,308.2

934.3 1,679.1
Non-current assets held for sale 165.6 0.3

1,099.9 1,679.4
5,704.7 6,422.7

Liabilities and equity Balance at Balance at
€ million 12/31/2007 6/30/2008

Equity
Issued capital 914.6 915.7
Capital reserves 565.2 570.6
Revenue reserves 875.2 872.7
Group retained earnings 105.3
Group profit Jan. 1 - June 30, 2008 92.1
Issued capital and reserve attrib. to equity holders of Fraport AG 2,460.3 2,451.1
Minority interests, presented within equity 33.0 52.6

2,493.3 2,503.7

Non-current liabilities
Financial liabilities 830.6 1,594.6
Trade accounts payable 365.6 189.8
Other liabilities 451.7 468.5
Deferred tax liabilities 89.6 87.2
Provis ions for pensions and similar obligations 19.4 19.8
Provis ions for income taxes 163.0 167.9
Other provisions and accruals 136.2 100.8

2,056.1 2,628.6
Current liabilities
Financial liabilities 367.8 634.2
Trade accounts payable 441.5 371.7
Other liabilities 75.7 97.2
Provis ions for income taxes 14.2 10.9
Other provisions and accruals 185.3 176.2

1,084.5 1,290.2
Liabilities in connection with assets held for sale 70.8 0.2

1,155.3 1,290.4
5,704.7 6,422.7

Balance Sheet
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Special Effects & Adjustments

6M/2007

Retail & Properties:

• Finance Lease Airrail center Revenue & 
Non-staff costs of € 57.6 mil. 

• Extraordinary redemption Airrail loan of € 2.1 mil.

External Activities:

• Sale of ICTS: Revenue of: € 79.6 mil., 
EBITDA of: €   2.0 mil.,
D&A of:       €   0.6 mil.

2007                                   2008
EBITDA:                       273.0         EBITDA:             285.4

- Retail & Properties         2.1 - Retail & Properties    10.0

- External Activities           2.0

EBITDA adjusted:       268.9 EBITDA adjusted:    275.4

6M/2008

Retail & Properties:

• Settlement with Deutsche Bahn Station & Service AG 
of € 10.0 mil. 


