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SECTION 1 
GROUP OVERVIEW 
 



9M 2014 in line with guidance, EBITDA +3,2% 
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Å 9M 2014 Revenues: : revenues increase 
by 3,8% (or +ϵ4,2m) thanks to i) increase 
of aviation revenues (+4,0% YoY or 
+ϵ2,9m) mainly driven by new tariffs and 
increase in pax, partially offset by 
decrease in cargo activities, ii) increase 
of non aviation revenues (+2,5% YoY or 
+ϵ0,7m) mainly driven by advertising 
(+18,7%YoY), parking (+2,2% YoY) and 
commercial revenues (+1,6% YoY) and 
iii) increase of other revenues (+8,1% 
YoY or +ϵ0,5m). 

 
Å  9M 2014 EBITDA: the margin shows an 

increase by +3,2% (or +ϵ1,5m): the 
increase in revenues has been partially 
absorbed by increase in operating costs 
(+ ϵ2,7m YoY), referred to i) higher 
concession fees costs linked to the new 
tariff regulation (+ϵ1,0m), ii) increase in 
operating costs referred to Treviso 
airport (+ϵ0,5m), iii) increase in business 
development and marketing costs 
(+ϵ0,9m), maintenance and other 
operating costs (+ϵ0,7m), partially offset 
by decrease in materials costs. 

EBITDA margin  EBIT margin  

ϵ Ƴƛƭƭƛƻƴ Q3 2014 Q32013 YoY % 9M 2014 9M 2013 YoY %

Revenues 45,2 44,5 1,6% 115,1 110,9 3,8%

EBITDA 22,5 22,4 0,4% 48,1 46,6 3,2%

EBIT 18,5 18,8 -1,2% 36,4 35,6 2,2%

Profit before taxes 19,1 20,7 -7,7% 35,6 39,4 -9,8%

P&L asset held for sale 1,9 (3,8) na 2,1 0,0 na

Gross Profit of the period 21,1 17,0 24,1% 37,7 39,4 -4,3%

Net  Profit nd nd nd nd nd nd



Dynamic trend in traffic (1/2)  
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2014 vs 2013  Monthly change in Venice airport system traffic 2011 - 2014 Trends in VCE and VCE Airport 
system traffic vs Italy  

(as of Sept 2014) Q1 

2014 -2,8% 

2013 +4,7% 

Q2 

2014 +2,6% 

2013 -0,0% 

Q3 

2014 +1,7% 

2013 +1,3% 

Q4 

 

2013 -3,2% 

SYSTEM 9M 2014 % YoY 3Q 2014 % YoY

PAX 8.418.242             1,0% 3.488.295            1,7%

MOV 74.484                   -4,6% 28.922                  -3,2%

MTOW   4.987.592             -3,8% 1.979.583            -1,5%

CARGO    (tons) 33.159                   -0,8% 11.328                  -4,5%



In the last 7 years the Venice Airport System has performed better than both Italy 

and the EU27 
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Source: Eurostat and Save 
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Å 9M14 Revenues: revenues increase by 3,8% (or +ϵ4,2m) thanks to i) increase of aviation revenues 
(+4,0% YoY or +ϵ2,9m) mainly driven by new tariffs, partially offset by decrease in cargo activities, ii) 
increase of non aviation revenues (+2,5% YoY or +ϵ0,7m) mainly driven by advertising (+18,7% YoY), 
commercial revenues (+1,6% YoY) and parking (+2,2% YoY) and iii) increase of other revenues (+8,1% 
YoY or +ϵ0,5m) 

+4,6% 

Other aviation 
revenues 

Non aviation 
revenues 

Other revenues 
9M 2014 
Revenues 

9M 2013 
Revenues 

Aviation fee& 
tariffs 

revenues 

+2,5% -8,2% +8,1% 

+3,8% 

Group 9M 2014 Revenues 



Group 9M 2014 Revenues 
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SEGMENT SHARE IN REVENUES 9M 2013 SEGMENT SHARE IN REVENUES 9M 2014 

DELTA%

Total Venezia Treviso other Total Venezia Treviso other Total Venezia Treviso other Total

73.411      64.910   8.501      -          70.152      61.245   8.907      -          3.259        3.665        (406) -            4,6%

2.000        1.999      1              -          2.364        2.362      2              -          (364) (363) (1) -            -15,4%

1.489        545         944         -          1.437        576         861         -          52 (31) 83 -            3,6%

Aviation revenues 76.900      67.454   9.446      -          73.953      64.183   9.770      -          2.947        3.271        (324) -            4,0%

Ticketing 86              52            34            -          100            70            30            -          (14) (18) 4 -            -14,0%

Parking 8.826        7.942      884         -          8.637        7.781      856         -          189 161 28 -            2,2%

Advertising 1.567        1.504      63            -          1.320        1.312      8              -          247 192 55 -            18,7%

Commercial 20.708      18.700   2.008      -          20.382      18.815   1.567      -          326 (115) 441 -            1,6%

Non Aviation revenues 31.187      28.198   2.989      -          30.439      27.978   2.461      -          748            220            528            -            2,5%

Other income 7.002        3.735      232         3.035      6.478        3.170      747         2.561      524            565            (515) 474            8,1%

Total Revenues 115.089   99.387   12.667   3.035      110.870   95.331   12.978   2.561      4.219        4.056        (311) 474            3,8%

Cargo handling depot

9M 2014 9M 2013 DELTA

Handling

Aviation fee & tariffs
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* 

Financial structure healthy improves after the disposal of the 50% of Airest Group 

 

Group asset and financial situation 

 
Å Net debt at ϵ115,5m, including  net debt of 

discontinuing operations  amounted to ϵ 11,9m; 
Å Debt repayment of the period for ϵ108,1m, new 

loans for ϵ117,7m; 
Å Debt maturity  within 12months  equal to ϵ20,2m 

and over 12months about ϵ160,6. 
 

 
Å Capex about ϵ20,1m - increase q-o-q +ϵ3,9m ; 
Å Increase in equity mainly  referred to result of the 

period  (+ϵ37,7), offset by  dividend payment  about 
ϵ27m; 

Å Gearing below comparables; 
Å Group financing policy is to align debt to investment 

decisions flows of each company of the Group. 
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* Net debt walk  

81.6 

(67,8) 

(42,7) 

18,5 

Self- 
financing 

Net 
 capex 

/ƻƳǇŀƴȅΩǎ 
Own 

shares 

ND 
31.12.13 

ND 
30.09.2014 

Net debt walk as of  30 September 2014 (ϵ/ mln) 

 
 
 
 
 

102,6 

79,7 

ND  
31.12.13 of 

Discontinued 
operation 

ND  
31.12.13 of 
Continuing 
operation 

182,3 

Airest  ND 
deconsolidation 

 
 
 
 
 

103,6 
ND 

30.09.14  of 
Continuing 
operation 

ND 
30.09.14  of 
Discontinued 

operation 
11,9 

115,5 

Delta  
NWC 

13,3 

27,0 

Dividends 
paid 

1,5 

Airest 
minority 

acquisition 

(20,0) 

Cash flow 
from asset 

held for sale 

0,7 

2,1 

Other 
investments 

Other 

0,6 
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Debt maturity scheduled ς Principal (ϵ Mln) * Net indebtedness / Ebitda (ϵ Mln)**  

* As of September 30th 2014.  
** As of December 31st 2013 .For comparative purposes Net Indebtedness 2013 includes only Net Indebtedness for Continuing Operation. 
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Group debt structure 
 

The net indebtedness/ EBITDA ratio and debt maturity scheduled - Principal 
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The new airport system in the North of Italy area 

Å In October 2014 SAVE, in execution of the investment agreement 
signed on June, underwrote the 35% of the shares of Catullo Airport 
of Verona through a capital increase. 

 
Å The agreement gives substance to the project of establishing a single 

airport system. 
 
Å In implementation of the above agreement SAVE entered into a 

shareholders' agreement to govern the relationship between the 
partners concerning the governance of Catullo, and which provides, 
among other things, the expression on the part of SAVE of four 
directors, including the CEO, and a member and an alternate 
member of the board of auditors. 

 
ÅWith the operation, in light of what is indicated in the National Plan 

of Airports of the Ministry of Transport calling for the creation of 
airport networks operated in a coordinated manner, SAVE, Catullo 
and his partners intend to create a reference through a competitive 
airport system in order to contribute to the growth of economics, 
traffic and quality of services offered in the area. 

 
Å Catullo, the management company of the airport of Verona and 

Brescia in 2013, achieved a turnover of more than Euro 37 million, a 
loss of about ϵ 3 million and a net cash position of approximately 17 
million. At the consolidated level in the same period were registered 
nearly ϵ 42 million in revenues and EBITDA of over ϵ 3 million 
compared to 2.7 million passengers and 44,000 tons of cargo 
handled. 

 

 



Aviation revenues Venice airport system 
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Å 9M 2014 Aviation revenues: revenues increase by 
4,0% (or +ϵ2,9m) thanks to i) increase of aviation 
fee & tariffs (+4,6% YoY or ϵ3,3m) driven by 
increase in tariffs (+ϵ2,5m), increase in traffic 
(+ϵ0,8m) and increase in handling operations, 
partially offset by ii) decrease of cargo activities (-
15,4%YoY or -ϵ0,4m). 

Å Aviation revenues per depax increase by 3,0% YoY, 
driven by Venice airport operations. 

Venice airport 

Treviso airport 

+5,1% 

-3,3% 

9M 2014 Aviation revenues breakdown by airport 

9M 2013 9M 2014 Delta YoY

Aviation fee&tariffs 70.152          73.411         3.259            4,6%

Cargo handling depot 2.364             2.000            (364) -15,4%

Handling 1.437             1.489            52                  3,6%

Aviation revenues 73.953          76.900         2.947            4,0%

Aviation rev per Depax 17,7                 18,3                0,5                  3,0%

Venice airport 9M 2013 9M 2014 YoY

Aviation fee&tariffs 61.245          64.910         6,0%

Cargo handling depot 2.362             1.999            -15,4%

Handling 576                545               -5,4%

Aviation revenues 64.183          67.454         5,1%

Aviation rev per Depax 19,3                 20,1                4,1%

Treviso airport 9M 2013 9M 2014 YoY

Aviation fee&tariffs 8.907             8.501            -4,6%

Cargo handling depot 2                     1                    -50,0%

Handling 861                944               9,6%

Aviation revenues 9.770             9.446            -3,3%

Aviation rev per Depax 11,5                 11,1                -4,2%



Non aviation revenues Venice airport system 
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Å 9M 2014 Non aviation revenues: revenues 
increase by 2,5% (or +ϵ0,7m) thanks to i) increase 
of park (+2,2% YoY or ϵ0,2m) driven by increase 
in fares and higher filling of car spaces, ii) increase 
of commercial revenues (+1,6%YoY or ϵ0,3m) 
mainly driven by renegotiation of some contracts 
and increase in royalties,  and iii) advertising 
(+18,7% or ϵ0,2m) mainly referred to Venice. 

Venice airport 

Treviso airport 

+0,8% 

+21,5% 

9M 2014 Non aviation revenues breakdown by airport 

Venice airport 9M 2013 9M 2014 YoY

F&B, Retail and 

Subconcessions
18.815        18.700          -0,6%

Parking 7.781           7.942            2,1%

Advertising 1.312           1.504            14,6%

Ticketing 70                 52                  -25,7%

Non aviation revenues 27.978        28.198          0,8%

Non aviation rev per Depax 8,4                 8,4                  -0,2%

Treviso airport 9M 2013 9M 2014 YoY

F&B, Retail and 

Subconcessions
1.567           2.008            28,1%

Parking 856              884                3,3%

Advertising 8                   63                  n.a.

Ticketing 30                 34                  13,3%

Non aviation revenues 2.461           2.989            21,5%

Non aviation rev per Depax 2,9                 3,5                  20,4%

9M 2013 9M 2014 Delta YoY

Park 8.637           8.826            189                2,2%

Advertising 1.320           1.567            247                18,7%

F&B, Retail and Subconcessions 20.382        20.708          326                1,6%

Ticketing 100              86                  (14) -14,0%

Non aviation revenues 30.439        31.187          748                2,5%

Non aviation rev per Depax 7,3                 7,4                  0,1                  1,5%



Non aviation revenues ς Venice airport  
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2006- 9M 2014  VCE Spending per 
depax* 

Non aviation revenues per depax 

Q3 2012 ϵ 7,8 Q3 2013 ϵ 7,8 Q3 2014 ϵ 7,6 

New investments announced  regarding the 

terminal expansion will increase  Venice airport 

commercial space + 1400mq  by the 

beginning  of  2017  

* Spending per pax is referred to the  commercial  gallery sales in Venice Airport, only 



In the next 24 months  ϵ120million* of capex in Venice Airport 
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Trigeneration plant  - ϵ21million* ς Jun 2016 
Covering 60% Electricity needs - 87% Heat energy needs ς 

96% Cool needs 

Airside Infrastructure ς  ϵ18,5million* ς Nov 2015 
Taxiway nord (1st phase) ς Apron ς De Icing bay 

Terminal extension landside (1st phase) - ϵ57million* ς Jan 2017 
+11,000mq landside terminal 

Moving walkway - ϵ28million*ς Jun 2016 
Tapis roulant from terminal to water terminal  

* Capex amounts refer to strating price of the auction 
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SECTION 2 
APPENDIX 
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Venice Airport System 

Á Third Italian airport system with TSF, after Rome and Milan, and one of 

the three intercontinental gateways; 

Á +1,0% pax in 9M 2014 vs national average of +4,1%: c. 8,4million 

passengers, with c. 75.000 movements; 

Á 50 scheduled carriers connecting Venice to 95 domestic, European and 

beyond 

Á 2 scheduled carriers operating at Treviso airport 

Á Growing long haul network : 

Á 3 daily scheduled long-haul flights to the U.S.: New York & Atlanta 

by Delta Air Lines; Philadelphia by US Airways 

Á 2 daily services to the Middle East: Dubai by Emirates & Doha by 

Qatar Airways 

Á 4 weekly  flights to Canada by Air Transat: Toronto & Montreal 

Á 3 weekly flights from Toronto by Air Canada Rouge 

Á 2 weekly flights to Tokyo as per Summer 2014 operated by Alitalia  

Á 2 weekly charter operations from Seoul operated by Asiana Airlines 

during Summer season 2014 

Traffic in line with previous year. Domestic losses more than compensated by international 

gains. New intercontinental to Tokyo and Korea increase capillary penetration 

Á  Venice pax on international destinations: 84% (Italy:  62% - 

Assaeroporti data)  

Á  28% of passengers connect via hub to reach their final 

destination in 9M 2014 




