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Investments 
Financing 

Infrastructure 
development outside of 

state treasury 

2 

Improved  
management 

Operational efficiency 
and LOS 
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“Philosophical” 
Policy related: 

government does not 
want to get involved in 

airports 

1 

Success to be assessed based on the original motivations of the government 
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8,278

6,057

2,221
787

761

673

Global	2017	- ACI Fully	SOE	airports Airports	with	PPP	
schemes

Concessioned	
airports

Airports	with	>50%	
PS	ownership

Airports	with	<50%	
PS	ownership

Share of airports with PPP schemes over global passenger traffic 

Passenger traffic through airports by type of ownership 
in millions of pax (approximate numbers) 

9.5% 

9.2% 
8.1% 

73% 

Sources:	Ricover	research,	2017	data	

Airports with PPP schemes: 	

~27% of the World’s pax traffic 

27% 
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Airport PPP contracts 

~ 176 airports have 
been privatized in 
21 countries 

~ 194 airports are 
operated under 73 
concession contracts 

52%	
48%	
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PPP types of contract by Region 

Source:	Ricover	research,	2017	data	

PPP concession 

Share sale: state retains more than 50% of shares 

Share sale: > 50% of shares in private sector 

Management contract 
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Airports under PPPs in Europe 

Spain	
(48	airports)	

Portugal	
(10	airports)	

Grenoble	

Nantes	

Paris	
(CDG/ORY)	

Georgia	
(2	airports)	

Tirana	

Vienna	

Antwerp	
Brussels	

Burgas	

Varna	
Zagreb	

Cyprus	
(2	airports)	

Copenhagen	

Memmingen	

Frankfurt	

Macedonia	
(2	airports)	

Greece	
(Athens	and	14	

regional	airports)	

Budapest	

Kerry	

Bologna	

Firenze	

Napoli	

Roma	
(FCO/CIA)	

Torino	

Venice	

Kosovo	

Malta	

Chisinau	

Katowice	

Moscow	DME	

St	Petersburg	

Moscow	SVO	

Belgrade	

Ljubljana	Zurich	

Turkey	
(IST	and	another	6	airports)	

Odessa	

United	Kingdom	
(10	airports)	

Rennes	

Moscow	VKO	

Amsterdam	

Milan	
Armenia	

(2	airports)	

Pax	traffic	at	Europe	
airports	2017	(approx.)	

2,035		
(ex	Asia	Minor)	

PPP concession 

Share sale: state retains more than 50% of shares 

Share sale: > 50% of shares in private sector 

Fully SOE 

Passenger traffic share  

2017	
by	airport	ownership	

34%	

33%	

25%	

8%	

Source:	Ricover	research,	2017	data	
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PPP airports in Latin America and the Caribbean 

Pax	traffic	at	LAC	airports	
2017	(approx.)	

525	M	
Argentina	
(35	airports,	
including	AEP	and	EZE)	

Uruguay	
(2	airports)	

Chile	
(SCL	and	10	

regional	airports)	

Peru	
(LIM	and	17	

regional)	

Brazil	
(10	airports	
including	GRU,	
VCP,	GIG	and	
BSB)	

Ecuador	
(UIO,	GYE	and	GPS)	

Colombia	
(16	airports	
including	BOG,	CTG,	
MDE,	CLO,	BAQ)	

Cost	Rica	
(SJO	and	LIR)	

Bahamas		
(NAS	and	FPO)	

Mexico	
	(34	airports	including	CUN,	

GDL	and	MTY,	ex-	MEX)	

PPP concession Fully SOE 

Passenger traffic share by airport ownership 
2017	Dominican	Republic	

(6	airports)	Jamaica		
(MBJ	and	KIN)	

Source:	Ricover	research,	2017	data	

Honduras	
(TGU,	SAP,	
LCE,	RTB)	

Puerto	Rico		
(SJU)	

68%	

32%	
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PPP airports in Asia-Pacific 

Delhi	

Mumbai	 Hyderabad	

Bangalore	 Cambodia	
(3	airports)	

Malaysia	
(KUL	and	

another	38	
airports)	

Kansai	,	Itami	
and	Sendai	

PPP concession Fully SOE 

Share sale: more than 50% of shares in private sector 

Australia	
(21	airports,	including	

SYD,	MEL,	ADL	and	PER)	

Pax	traffic	at	APAC	
airports	2017	(approx.)	

2,632	M	

Passenger traffic share by airport ownership 
2017	

Source:	Ricover	research,	2017	data	

New	Zealand	
(AKL	and	WLG)	

Philippines	
(CEB	and	CRK)	 French	Polynesia	

(4	airports)	

83%	

9%	
8%	
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PPP airports in Africa and the Middle East 

Source:	Ricover	research,	2017	data	

Passenger traffic share by airport ownership 
2017	

PPP concession Fully SOE 

Pax	traffic	at	African	and	
ME	airports	2017	(approx.)	

642	M	

Hammamet	
Monastir	

Amman	

Madinah	

Madagascar	
(TNR	and	NOS)	

Abidjan	

Libreville	
Congo	

(3	airports)	

96%	

4%	

Riyadh	

Management contract 
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Athens

Manchester	AG
ADP

AA2000
London	(LHR)
Amsterdam

Sydney
Geneve

Auckland
Vienna
CHANGI
Perth
Zurich

Haneda
Montevideo	(2014)

Hong	Kong
Frankfurt

0 10 20 30

Haneda
Atlanta
MAHB
Hainan

AoT
Panama

ASUR
Adelaide
Sydney

Vancouver
ANA	Portugal

Lima
AA2000

SAVE	SPA
Miami
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Atlanta
MAHB
Hainan

AoT
Panama

OMA
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ANA	Portugal
GAP

SAVE	SPA
AENA	Spain

Lima
Mexico	DF	(2014)

Los	Angeles
Vancouver

San	Francisco
ACSA

Adelaide
Miami

Haneda
Sydney
AA2000

COTE	D'AZUR
Toronto

Manchester	AG
AEROPORTS	DE	MONTREAL
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Auckland
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SEA	MILANO

Geneve
Amsterdam

CHANGI
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No apparent relationship between ownership and revenue generation 

Revenues per pax 

USD per pax 

Aeronautical rev per pax 

Share sale < 50% SOE 

Public 

Concession 

Commercial rev per pax 

USD per pax USD per pax 

Share sale > 50% SOE 

Source:	Ricover	research	2015	
Note:	data	for	individual	airports	or	airports	holding	companies	when	no	differentiated	
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Swedavia
Charlotte
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Santa	Cruz	(Bol)
Hainan

Houston
Durban

AoT	(Thailand)
Eindhoven
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Panama
Beijing

San	Jose	(Calif)
Vancouver

San	Francisco
Tallin

Washington
Finavia

Los	Angeles
Mexico	DF

Calgary
Johannesburg
Chirstchurch

Ottawa
Miami

Edmonton
Dublin

Toronto
Haneda
Kingston

Aerop.	Montreal
Geneve
Changi

Hong	Kong
Munich
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Malaysia	Airports
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Source:	Ricover	research,	based	on	company	data	from	published	financial	statements,	2017	
Note:	data	for	individual	airports	or	airports	holding	companies	when	no	differentiated	

Total revenues per passenger (USD), by airport ownership - 2017  

Private	and	Public	shared	ownership	 Concession	 Fully	SOE	

Sample	avg:	22.5	 Sample	avg:	18.2	

>50%	Priv.	ownership	 <50%	Priv.	ownership	

Sample	avg:	16.7	
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Viracopos

Belo	Horizonte

Bogota

Guarulhos

Cancun

Santiago	de	Chile

New	Delhi

Lima

Guadalajara

Guanajuato

AA2000	(Arg)

Ciudad	Juarez

Monterrey

Chihuahua

Puerto	Vallarta

Los	Cabos

Acapulco

Tampico

Montego	Bay

Nassau

Quito

Sources:	Ricover	research,	based	on	company	data	from	published	financial	statements,	2017	
Note:	data	for	individual	airports	or	airports	holding	companies	when	no	differentiated	

Aeronautical revenues per passenger (USD), by airport ownership - 2017  

Private	and	Public	shared	ownership	 Concession	 Fully	SOE	

Sample	avg:	12.9	 Sample	avg:	9.7	

>50%	Priv.	ownership	 <50%	Priv.	ownership	

Sample	avg:	11.5	
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Ciudad	Juarez
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Santiago	de	Chile

New	Delhi

Puerto	Vallarta

Nassau

Lima

Montego	Bay

Los	Cabos

Guarulhos

Cancun

Quito

AA2000	(Arg)

Viracopos

Sources:	Ricover	research,	based	on	company	data	from	published	financial	statements,	2017	
Note:	data	for	individual	airports	or	airports	holding	companies	when	no	differentiated	

Commercial revenues per passenger (USD), by airport ownership - 2017  

Private	and	Public	shared	ownership	 Concession	 Fully	SOE	

Sample	avg:	9.1	 Sample	avg:	8.0	

>50%	Priv.	ownership	 <50%	Priv.	ownership	

Sample	avg:	5.2	
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Sources:	Ricover	research,	based	on	company	data	from	published	financial	statements,	2017	
Note:	data	for	individual	airports	or	airports	holding	companies	when	no	differentiated	

Operating expenses per passenger (USD), by airport ownership - 2017  

Private	and	Public	shared	ownership	 Concession	 Fully	SOE	

Sample	avg:	10.5	 Sample	avg:	9.1	

>50%	Priv.	ownership	 <50%	Priv.	ownership	

Sample	avg:	7.2	
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Sources:	Ricover	research,	based	on	company	data	from	published	financial	statements,	2017	
Note:	data	for	individual	airports	or	airports	holding	companies	when	no	differentiated	

Operating expenses per ATM (USD), by airport ownership - 2017  

Private	and	Public	shared	ownership	 Concession	 Fully	SOE	

Sample	avg:	1.34K	 Sample	avg:	969	

>50%	Priv.	ownership	 <50%	Priv.	ownership	

Sample	avg:	593	
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Financials 

LOS 

Throughput •  many factors involved, like time 
•  not the merit of the operator 

Measuring “before” and “after” 

•  information non-existent 
•  information non-reliable 

•  how to measure? 
•  surveys: how sophisticated is the public? 
•  IATA “LOS” indicators 
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Most PPPs are far better off than previous conditions 
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thank you 

all photos by Ricover 


