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Disclaimer

This presentation has been prepared and issued by Aeropuertos Argentina 2000 S.A. (“AA2K”, “AA2000” or the “Company”) solely for your information. By attending the meeting and viewing this

presentation, you agree to be bound by the following limitations. For the avoidance of doubt, references to the Company shall be deemed to include any successor thereto.

This presentation does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for any common shares or any other securities of the

Company, nor shall it or any part of it, nor the fact of its distribution, form part of or be relied on in connection with any contract or investment decision relating thereto. This presentation does not

constitute a recommendation regarding the securities of the Company.

This document and its contents are confidential and may not be further copied, distributed or passed on, directly or indirectly, to any other person or published or reproduced directly or indirectly, in

whole or in part, by any medium or in any form for any purpose.

Neither this document nor any part or copy of it may be taken or transmitted into or distributed in or into, directly or indirectly, the United States, its territories or possessions or Canada. Any failure to

comply with these restrictions may constitute a violation of US or Canadian securities laws, respectively. The distribution of this document in jurisdictions other than U.S. or Canada may also be

restricted by law, and persons into whose possession this document comes should inform themselves about, and observe, any such restrictions.

This document is not an offer of securities for sale in the United States or elsewhere. The Company’s common shares have not been registered under the United States Securities Act of 1933 (the

“Securities Act”) and may not be offered or sold in the United States unless they are registered under the Securities Act or pursuant to an exemption from, or in a transaction not subject to, the

registration requirements of the Securities Act.

The information in this presentation has not been legally verified by the Company, its advisers or any other person and may be subject to updating, completion, revision and amendment and such

information may change materially. This presentation speaks at the date hereof. No representation or warranty, express or implied, is or will be made by or on behalf of the Company, its advisers or

any of their respective directors, officers or employees, or any other person as to the accuracy, completeness or fairness of the information or opinions contained in this presentation and any reliance

you place on them will be at your sole risk. In particular the market data has been obtained by the Company from third party sources. Whilst the Company has compiled and extracted the market

data, it can provide no assurances of the accuracy and completeness of such information and take no responsibility for such data. The Company is under no obligation to update or keep current the

information contained in this presentation and any opinions expressed in it are subject to change without notice. None of the Company, its advisers or any of their respective members, directors,

officers or employees nor any other person accepts any liability whatsoever for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection

therewith.

Statements, beliefs and opinions contained in this presentation, particularly those regarding the possible or assumed future or other performance of the Company, industry growth or other trend

projections, are or may be forward looking statements, beliefs or opinions and reflect the Company’s current expectations and projections about future events and are subject to risks and

uncertainties that may cause actual results to differ materially. By their nature, forward-looking statements involve a number of risks, uncertainties and assumptions that could cause actual results or

events to differ materially from those expressed or implied by the forward-looking statements. These risks, uncertainties and assumptions could adversely affect the outcome and financial effects of

the plans and events described herein. These risks and uncertainties include, among other factors, changing business or other market conditions and the prospects for growth anticipated by the

management of the Company. These and other factors could adversely affect the outcome and financial effects of the plans and events described herein. As a result, there can be no assurance that

projected results or developments will be attained and you are cautioned not to place undue reliance on such forward-looking statements. The Company, its advisers and each of their respective

directors, officers and employees disclaim any obligation to update the Company's view of such risks and uncertainties or to publicly announce the result of any revision to the forward-looking

statements made herein, except where it would be required to do so under applicable law.

By attending the presentation to which this document relates you will be taken to have represented, warranted and undertaken that: (i) you have read and agree to comply with the contents of this

notice, including, without limitation, the obligation to keep this presentation and its contents confidential and (ii) you will not at any time have any discussion, correspondence or contact concerning the

information in this presentation with any of the directors or employees of the Company or its subsidiaries nor with any of its suppliers, customers or partners without the prior written consent of the

Company.
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Solid Financial Position with Strong and Predictable Cash Generation. 

3. Investment Highlights

Largest Airport Operator in Argentina (+90% of total country airport traffic). 

Barriers to entry and no competing hubs.

Deep Operating Know-How Driving a Successful Business Model (over 20 

years, operating 35 airports).

High Growth Potential from Macro and Industry Growth. 

Remaining concession term of 18 years, after a 10-year extension approved 

in 2020.

Experienced Management Team with a Long-dated Track Record and Strong 

Commitment from our Shareholder

In Summary
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Passenger, Revenue & EBITDA evolution
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Commercial Customers
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Diversified Revenue mix and Client base

Revenue by Category

Revenue by Currency

~ 85% Dollar-linked
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10-year 

Concession Extension



• On November 30, 2020, AA2000 signed an 

agreement with ORSNA to extend the 

AA2000 Concession, as provided for under 

the existing concession agreement.

• Extends AA2000 Concession by 10 years 

between 2028 to 2038

• Strengthens long-term sustainability of the 

concession

• Approved by Presidential Decree on 

December 17, 2020

AA2000 10-year Concession Extension

AA2000 President Mr. Martín Eurnekian, AA2000 Founder Mr. Eduardo Eurnekian, and President of Argentina Dr. 

Alberto Fernandez, together with members of Ministry of Transport and ORSNA



Key terms of the AA2000 Concession Extension 

• Preserves economic equilibrium (16.45% IRR in real terms, unlevered) until 2038

• Establishes a CAPEX program for expansion projects of approx. $500 M, in two phases:

 Phase 1: approximately $336 M to occur preferably in 2022 and 2023 

 Phase 2: annual investments of approx. $41 M between 2024 and 2027, for a total of approx. $164 M 

• Outstanding obligations of approx. $77 M in connection with: 

 Conclusion of works suspended due to the pandemic by December 2021

 Payment of outstanding amounts to capex suppliers

 Settlement of VAT amounts related to the trust fund

International passenger tariff increase:

An increase of US$6 to US$57 in the international passenger fee approved by ORSNA in January 

2021, in line with the provisions of the documents for the Extension, to be applied starting March 15, 2021

Domestic passenger fees remain unchanged until the end of 2021
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COVID-19 Impact on AA2000 operations: Pax & Cargo trends

Activity impacted by air travel restrictions and mandatory lockdown due to unprecedented COVID-19 pandemic

 Passenger traffic impacted by Government restrictions through October

 Pick-up in demand in light of summer season & gradual lifting of restrictions

 Steady cargo operations, with lowest point in April, recovering to ~70% in December
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COVID-19 Impact on AA2000 operations: 2Q20 and 3Q20 results; Action Plan

Made significant strides to mitigate 

COVID-19 impact:

• Executed a comprehensive action plan to 

ensure health and safety of employees and 

passengers

• Quick response to protect AA2000 financial 

position, streamlined cost structure, 

exceeding cost reduction targets in both 2Q 

and 3Q20

• Continue working to generate additional cost 

efficiencies

• Successful execution of debt refinancing to 

extend maturity profile and protect liquidity

• Completed AA2000 10-year Concession 

Extension
1) All figures shown in this presentation excl. IAS29

2) Cash operating costs & expenses excluding concession fees and a $23.1M bad debt charge in 3Q19

3) Adjusted EBITDA excl. bad debt charges in 3Q19

Results 2Q20 3Q20

Passenger Traffic

Revenues Ex-IFRIC12 $35 M
-78.4% YoY

Cash & Equivalents $73 M

Adj. EBITDA(3) -$9.4 M

Opex Reduction(2) -48% YoY

$33 M
-78.7% YoY

-$5.3 M

Cargo volume (Tn) 31k
-41.7% YoY

0.1 M
-99.3% YoY

0.1 M
-99.1% YoY

26k
-52.0% YoY

$35 M

-50% YoY



Action Plan to Mitigate Impact from Covid-19

Suppliers
 Extension of supplier payment terms

 Renegotiation of scope and agreement of new terms and conditions with suppliers



Canon & Tax 

Deferral

 Deferral of monthly concession fee payment

 Suspension of tax related payments (taxes on revenues, municipal taxes)

Employees 

and 

Compensation

 The company received ATP from April to December 2020, covering a portion of salaries

 Regulations in place that allowed suspension of employer payments 

 Furlough program enabled reduction of social contributions



Maintenance 

Expenses

 Lowering maintenance expenses while maintaining quality and safety standards to 

support minimal level of operations

 Strict control on operating expenses as operations recover

Capex Projects

 All AA2000 capex and construction plans were suspended

 Negotiation with contractors regarding outstanding debt balances

 Aeroparque works to be funded with Development Trusts – no impact in cash balances





Successful execution of 

action plan, supported 

by continuity of cargo 

activities and gradual 

operations restart 

allowed to reach:

 operating cash break-

even level since 

June, and 

 cash generation since 

November


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Debt Breakdown

(Sep 30, 2020)

1. The amounts disclosed in the table are undiscounted cash flows of principal and estimated interest. Variable interest rate cash flows have 

been estimated using variable interest rates applicable at the end of the reporting period.

Currency mix

(Sep 30, 2020)

US$ 524mm

7.774 22.186
43.318 55.264 44.865

179.846

300.502

4Q20 1Q21 2Q21 3Q21 4Q21 2022 2023 and
thereafter

(September 30, 2020; US$ mm)(1)

Financial Debt Overview

Pro-Forma Debt Maturity Profile (interest and principal payments)

Improved Liquidity Position and Debt Maturity Profile

 Cash position of $73 M at September 30, 2020, 

and approx. $80 M at year-end

 During 2Q20:  Successful execution of debt 

refinancing allowed to defer or refinance $97 M of 

principal and interest payments 

• $400 M Senior Secured Notes due 2027 Exchange

Offer: deferred $60.0 M in principal and interest

payments (payments due May, August and November,

2020 and February 2021). 86.73% of the principal

tendered for exchange. Capitalization of interest until May

2021, +250 bps over original coupon

• $85 M and 35 M Syndicated Loans due 2022: Deferred

or refinanced $26.6 M in principal payments due August

and November, 2020, to be repaid in 4 quarterly

installments starting September, 2021

• $10 M bilateral Loan due July 2020: Deferred $10.0 M

of principal payment due July 2020 to be paid in July

2021

 During 3Q20, closed a $40 M dollar-linked local 

bond at a 0% interest rate with a 2-year maturity

US$ 524mm



IR Contact

Gimena Albanesi

Email: gimena.albanesi@caairports.com

Phone: +5411 4852-6411

CFO

Juan Vico

Email: jvico@aa2000.com.ar

Phone: +5411 4852-6309
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