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Management Report 
Corporación América Airports S.A. 

The Board of Directors of Corporación América Airports S.A. (the “Company” 
or “CAAP”) submits the Consolidated Financial Statements for the fiscal year ended 
December 31, 2024 in accordance with Luxembourg applicable laws and regulations. 

General overview 
CAAP was incorporated under the laws of the Grand Duchy of Luxembourg 

(“Luxembourg”) on December 14, 2012. The Company owns no material assets other 
than its direct and indirect ownership of the issued share capital of other intermediate 
holding companies for all of our operating subsidiaries. A list of the principal 
Company’s subsidiaries is included in Note 2 to the Consolidated Financial 
Statements. 

Business overview 
We acquire, develop and operate airport concessions, positioning ourselves as 

a leading private airport operator in the world. Currently operating 52 airports 
globally in Latin America, Europe and Eurasia. Since 1998, when we acquired the 
AA2000 Concession Agreement, we have expanded the environments and 
geographies in which we operate airports by acquiring concessions in Armenia, 
Uruguay, Ecuador, Brazil, Italy and additional concessions in Argentina. 

We operate airports in key cities, some of which are the largest and most 
important terminals in those locations. Our terminals include a large international 
airport, such as Ezeiza Airport in Argentina, domestic airports (like Brasilia Airport in 
Brazil and Aeroparque Airport in Argentina), airports in tourist destinations (like 
Bariloche and Iguazu in Argentina, Galápagos Ecological Airport in Ecuador, and 
Florence Airport and Pisa Airport in Italy), as well as midsized domestic and tourist 
destination airports. 

Our largest and oldest market is Argentina where we operate and manage 37 
of the 56 airports in Argentina’s national airport system, including the Argentina’s 
two largest airports, Ezeiza and Aeroparque. And we have acquired licenses in 
Armenia, Uruguay, Ecuador, Brazil, and Italy. This has helped us establish a global 
platform with operational expertise and resources to support our organic growth plan 
and global expansion strategy. Each day we continue working to fulfill our ambition: 
grow our business creating value for our shareholders, employees, customers, and 
all stakeholders. 

We derive revenue from aeronautical and commercial services. The key driver 
of revenue is passenger traffic, as passenger traffic increases it allows us to generate 
both aeronautical and commercial revenue. We derive the majority of our revenue 
from fees charged to departing passengers and landing and parking fees charged to 
aircraft operators for the use of our premises and for certain aeronautical services. 
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We also earn revenue from commercial services, including warehouse usage, duty 
free, retail and food and beverage shops, advertising and parking fees. 

 
For the year ended December 31, 2024, we had total consolidated revenue of 

USD 1,843.3 million, net income from continuing operations of USD 307.9 million, 
Adjusted EBITDA of USD 628.7 million and Adjusted EBITDA excluding Construction 
Services of USD 622.2 million, and our airports handled 823,671 total aircraft 
movements and served 79.0 million total passengers (of which approximately 38.9% 
were international, approximately 51.9% were domestic and approximately 9.2% 
were transit passengers). 

 
 The following diagram reflects a simplified summary of our current organizational 

structure of March 19, 2025: 
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Airport Concessions 
 

The following table lists our concessions by country, together with their 
commencement date and extension details (if any):  

Country Concession 

CAAP 
Effective 

Ownership 

Number 
of 

Airports 
Concession 
Start Date 

Current 
Concession 
End Date 

Extension 
Details 

Argentina  Aeropuertos Argentina 
2000 S.A. (“AA2000”) 84.79% 35 1998 2038 — 

 Aeropuertos del Neuquén 
S.A. (“NQN”) 77.7% 1 2001 2026 — 

 Aeropuerto de Bahía 
Blanca S.A. (“BBL”) 85.0% 1 2008 2033 

Extendable 
for 10 
years(1) 

Italy Toscana Aeroporti S.p.A. 
(“TA”) (SAT) 46.71% 1 2006 (4)  2048 — 

 TA (ADF) 46.71% 1 2003 (4) 2045 — 

Brazil Aeroporto de Brasilia S.A.
“ICAB”) 50.99% 1 2012 2037 

5 years, 
extendable 
for 
additional 5 
years if 
required to 
reestablish 
economic 
equilibrium 

Uruguay Puerta del Sur (“PDS”) (2) 100% 7 2003 2053 — 

 
Consorcio Aeropuertos 
Internacionales 
S.A. “CAISA”) 

100% 1 1993  2043 (3) — 

Ecuador Terminal Aeroportuaria 
Guayaquil S.A. “TAGSA”) 50.0% 1 2004 2031 — 

 
Aeropuertos Ecológicos de 
Galápagos 
S.A. “ECOGAL”) 

99.9% 1 2011 2026 — 

Armenia Armenia International 
Airports C.J.S.C. “AIA”) 100% 2 2002 2032 

Option to 
renew every 
5 years 

Total   52    
 

—————————— 
(1) Subject to certain terms and conditions, including governmental approval.  
(2) Includes the Uruguay New Airports, which were incorporated to the Carrasco Concession Agreement by means of the 

amendment executed in November 2021. 
(3) We began operating the Punta del Este Airport in 2008, a first amendment to the concession agreement approving 

the extension of the Punta del Este Concession Agreement was executed on June 28, 2019 and an additional extension 
of 10 years was executed on May 15, 2024. 

(4) We began operating Pisa and Florencia Airport in 2014. 
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ESG Regulations and its impact in the 
Company 

Given that we qualify at the date hereof as a large undertaking on a stand-
alone basis and as a parent undertaking of a large group as defined in the Corporate 
Sustainability Reporting Directive (“CSRD”) adopted by the European Commission. 
We will be subject to the legal reporting obligations under the CSRD, which include, 
among others: 

(i) provide information on our Company and our subsidiaries’ value chain 
impact on sustainability matters as well as how sustainability matters 
affect the Company and its subsidiaries’ value chain, development, 
performance and position, according to the European Sustainability 
Reporting Standards (the ESRS); and 

(ii) obtain from our group statutory auditor an opinion, based on a limited 
assurance engagement, on the compliance of ours consolidated 
sustainability reporting pursuant to the requirements set forth in the 
CSRD, and the ESRS, among others. 

 

Once the CSRD becomes enforceable in Luxembourg, we will fall within the 
“second tranche” of companies that will need to report in line with the final ESRS. 
This means that we will have to report in line with the ESRS and CSRD requirements 
for the first time in 2026, for the financial year ending on December 31, 2025. 

On February 26, 2025, the European Commission proposed an “Omnibus Bill” 
to scale back the reach and impact of its sustainability-related reporting 
requirements. If approved, the Omnibus bill would postpone by two years the 
compliance reporting date. 

During 2024, we completed our Double Materiality Assessment and obtained 
the final list of KPIs to disclose and comply with the CSRD. The results were shared 
with the local sustainability teams, and a workshop to review process of the outcome 
was held with the Audit Committee.  

Also, we modified our Corporate Governance Code to give formal entity to the 
Corporate Sustainability Area and its relationship with the local sustainability teams, 
Executive Committee and Audi Committee. 
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Moreover, our strategy contemplates the implementation, in the near future, 
of the following steps: 

Implement the status of every ESG reporting software for internal 
consolidation of information and its evidence for later external 
verification; KPIs needed in all of its subsidiaries to comply with the 
CSRD;  
Development of internal corporate ESG policies and processes to 
assure compliance at a consolidated level, and allocate responsibilities 
across the group entities and teams; 
Align the CSRD requirements to the current Corporate Strategy for the 
management of the ESG KPIs that are currently not being measured 
in the manner that the CSRD demands;  
Perform a Climate Risk Assessment; and 
Provision of regular sustainability and ESG related trainings to board 
members, executive teams and persons responsible for collecting 
sustainability-related information across the Company. 



 128, Boulevard de la Pétrusse, L-2330 Luxembourg  
www.corporacionamericaairports.com 

6 

Our airports by country in which we 
operate 

Argentina 

Our largest operations are in Argentina, where we operate a total of 37 of the 
56 airports in the Argentine national airport system, including the two largest airports 
in Argentina, Ezeiza Airport and Aeroparque Airport. 

Our airports are located in 22 of the 23 Argentine provinces and in the City of 
Buenos Aires and currently serve major metropolitan areas in several Argentine 
provinces (such as Buenos Aires, Córdoba and Mendoza) and the City of Buenos Aires, 
tourist destinations (such as Bariloche, Mar del Plata and Iguazú), regional centers 
(such as Córdoba, Santa Rosa, San Luis, San Juan, La Rioja, Santiago del Estero and 
Catamarca) and border province cities (such as Mendoza, Iguazú, Salta and 
Bariloche). 

Of the 37 airports we operate in Argentina, 19 have been designated as 
“international airports” under applicable local law, meaning that they are or may 
potentially be equipped to receive international flights. 
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The table below shows passenger traffic (in thousands) as reported by our 
subsidiaries: 

  Passenger traffic 

Airport 

International 
or national 
designation 

Year Ended 
December 
31, 2024 

Year Ended 
December 
31, 2023 

Year Ended 
December 
31, 2022 

                             (In Thousands) 
Aeroparque Internacional, “Jorge Newbery”     International 14,941.3 15,627.8 12,909.6 
Aeropuerto Internacional de Ezeiza, “Ministro Pistarini”     International 11,362.0 10,826.2 7,513.4 
Aeropuerto Internacional de Córdoba, “Ing. A. Taravella” International 2,862.4 2,971.6 2,149.0 
Aeropuerto de San Carlos de Bariloche “Teniente Luis Candelaria” International 2,374.9 2,603.3 2,050.4 
Aeropuerto Internacional de Mendoza, “El Plumerillo” International 2,311.1 2,426.1 1,738.5 
Aeropuerto Internacional de Salta, “Martín Miguel de Güemes” International 1,316.4 1,484.9 1,223.9 
Aeropuerto de Misiones Cataratas del Iguazú, “Mayor D. Carlos 
Eduardo Krause” International 1,504.2 1,567.2 1,187.2 
Aeropuerto de Neuquén, “Presidente Perón” International 1,143.1 1,138.1 898.9 
Aeropuerto de Tucumán, “Tte. Benjamin Matienzo” International 728.0 855.7 718.2 
Aeropuerto de Comodoro Rivadavia, “Geral. Enrique Mosconi” International 541.1 579.3 465.9 
Aeropuerto de San Juan, “Domingo Faustino Sarmiento” National 186.2 221.5 197.0 
Aeropuerto de Bahía Blanca, “Comandante Espora” National 238.9 277.8 174.4 
Aeropuerto de Río Gallegos, “Piloto Civil Norberto Fernández” International 181.9 246.6 210.1 
Aeropuerto de Jujuy, Gobernador Horacio Guzmán International 503.1 599.0 480.8 
Aeropuerto de Resistencia, “José de San Martín” International 196.5 201.2 247.1 
Aeropuerto Internacional de Mar del Plata, “Astor Piazzolla” International 299.5 321.3 286.2 
Aeropuerto de Posadas, “Libertador General D. José de San Martín” International 325.0 409.9  230.9 
Aeropuerto de Río Grande “Gobernador Ramon Trejo Noel” International 135.9 161.0  129.6 
Aeropuerto Internacional de Formosa, “El Pucu” International 97.7 107.1  88.9 
Aeropuerto de San Luis, “Brigadier Mayor César R Ojeda” National 60.5 76.1  75.8 
Aeropuerto de Santiago del Estero, “Vcom. Ángel de la Paz 
Aragonés” National 215.3 240.3  182.2 
Aeropuerto de La Rioja, “Capitán Vicente Almandos Almonacid” National 79.2 91.2  68.9 
Aeropuerto de San Rafael, “S.A. Santiago Germano” National 51.0 46.1  54.6 
Aeropuerto de Puerto Madryn, “El Tehuelche” National 154.4 207.3  120.7 
Aeropuerto de Catamarca, “Coronel Felipe Varela” National 83.6 86.2 65.9 
Aeropuerto de Esquel “Brigadier General Antonio Parodi” National 93.0 90.4 81.7 
Aeropuerto de Entre Rios, “General Urquiza” National 38.5 53.1 33.9 
Aeropuerto de Santa Rosa National 41.4 52.0 35.4 
Aeropuerto de San Fernando International 0.7 10.9 47.6 
Aeropuerto de Viedma, “Gobernador Castello” National 35.1 43.3 42.4 
Aeropuerto Termas de Río Hondo National 11.4 14.7 24.7 
Aeropuerto de Río Cuarto, “Área de Material” National 25.2 27.9 31.1 
Aeropuerto de General Pico National 0.0 0.0 0.2 
Aeropuerto de Reconquista “Teniente Daniel Jukic” National 1.1 5.9 0.5 
Aeropuerto de Malargüe, “Comodoro D Ricardo Salomón” National 0.0 0.6 2.7 
Aeropuerto de Villa Reynolds National 0.1 0.0 2.4 
Aeropuerto El Palomar International 0.0 0.0 2.2 

 
In Argentina, our main concession is the AA2000 Concession Agreement, 

which accounted for approximately 40.8 million passengers, or 96.7% of the total 
42.1 million total passengers we served during the year ended December 31, 2024.  
Approximately 11.4 million of our passengers were at Ezeiza Airport and 14.9 million 
at Aeroparque Airport. For the year ended December 31, 2023, the airports under 
the AA2000 Concession Agreement accounted for approximately 42.3 million 
passengers, or 96.8% of the total 43.7 million total passengers we served during the 
year ended December 31, 2023. Approximately 10.8 million of our passengers were 
at Ezeiza Airport and 15.6 million at Aeroparque Airport. For the year ended 
December 31, 2022, the airports under the AA2000 Concession Agreement accounted 
for approximately 32.7 million passengers, or 96.8% of the total 33.7 million total 
passengers we served during the year ended December 31, 2022. Approximately 7.5 
million of our passengers were at Ezeiza Airport  and 12.9 million at Aeroparque 
Airport.  
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Ezeiza Airport (EZE)

Ezeiza Airport, with capacity to serve up to 30 million passengers per year, is 
the most modern airport terminal in Latin America. 

Aeroparque Airport (AEP)

Aeroparque Airport is Argentina’s largest airport in terms of passenger traffic.

Ezeiza Airport
Argentina
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In our Argentina segment, AA2000 represented over 99.5% of our total 
revenues, 96.7% of our passengers and 96.4% of our air traffic movements for the 
year ended December 31, 2024. On a consolidated basis, AA2000 represented over 
56.4% of our consolidated revenues, 51.6% of our total passengers and 52.6% of 
our air traffic movements during the year ended December 31, 2024.  

The Argentine Government owns 15.0% of AA2000’s ordinary share capital 
and voting stock through its ownership of AA2000’s common shares. 

The following table provides summary data for our operations in Argentina for 
the periods indicated: 

 For the Year Ended December 31(1), 
2024 2023 2022 

 
% of 
Total  

% of 
Total  

% of 
Total 

Revenue (in millions of USD) 1,043.9 56.6% 640.6 45.8% 762.6 55.3% 
Number of passengers (in millions) 42.1 53.4% 43.7 53.8% 33.8 51.5% 
Air traffic movements (in thousands) 449.7 54.6% 458.6 54.0% 384.7 52.1% 
Adjusted Segment EBITDA (in millions of USD) 335.3 53.3% 232.0 34.2% 277.9 60.8% 
Adjusted Segment EBITDA excluding Construction 
Services (in millions of USD) 335.0 53.8% 231.9 34.6% 277.7 61.1% 

—————————— 
(1) We have included information for our three concessions in Argentina: AA2000, Bahía Blanca and Neuquén. We 

currently own 84.8% of the share capital of AA2000, 85% of the share capital of Bahía Blanca, and 77.7% of the 
share capital of Neuquén. 
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Italy 

In Italy, we operate and manage the Florence Airport and the Pisa Airport, 
the leading airports in the Tuscany region, one of Italy’s most touristic regions. 
Florence Airport is an important world-class touristic destination serving full-cost 
carriers, while Pisa Airport has a proven low-cost carriers business model. 

The following table provides summary data for our operations in Italy for the 
periods indicated: 

 For the Year Ended December 31, 
2024 2023 2022 

 
% of 
Total  

% of 
Total  

% of 
Total 

Revenue (in millions of USD) 138.8 7.5% 133.4 9.6% 117.2 8.5% 
Number of passengers (in millions) 9.0 11.4% 8.2 10.1% 6.7 10.2% 
Air traffic movements (in thousands) 82.2 10.0% 77.9 9.2% 68.9 9.3% 
Adjusted Segment EBITDA (in millions of 
USD) 44.3 7.0% 39.1 5.8% 21.2 4.6% 
Adjusted Segment EBITDA excluding 
Construction Services (in millions of USD) 38.3 6.2% 32.9 4.9% 19.5 4.3% 
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Of the approximately 9.0 million total passengers in the TA airports during the 
year ended December 31, 2024, approximately 5.5 million were in Pisa Airport and 
3.5 million were in the Florence Airport. Of the approximately 8.2 million total 
passengers in the TA airports during the year ended December 31, 2023, 
approximately 5.1 million were in Pisa Airport and 3.1 million were in the Florence 
Airport. Of the approximately 6.7 million total passengers in the TA airports during 
the year ended December 31, 2022, approximately 4.5 million were in Pisa Airport 
and 2.2 million were in the Florence Airport.  

Florence Airport (FLR) 
 

Florence Airport cannot accommodate long-haul flights given the short length 
of its runway. Additionally, since the runway was built in the direction of the 
prevailing wind and mainly operates in a one-way direction, Florence Airport has a 
relatively high number of flight cancellations due to adverse weather conditions. 
Whenever possible, affected flights are rerouted to Pisa Airport to minimize 
passenger disruption (o be rerouted to Bologna Airport), if needed. Plans are 
underway to optimize the airport’s infrastructure, including the construction of a new 
runaway and a new passenger terminal. The new infrastructure aims to support 
sustainable development, reach its full potential and complement Pisa Airport’s 
offerings.  

On November 3, 2015, TA received the technical approval by ENAC of its 
2014-2029 master plan for Florence Airport, and on December 28, 2017, the Ministry 
of Environment, after conducting an environmental impact assessment (Valutazione 
di Impatto Ambientale), approved such master plan. However, on May 27, 2019, 
upon request of the Environmental Association (Associazione VAS Vita Ambiente) and 
other authorities, such approval was repealed through judgment No. 793.  
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On July 25, 2019, TA, jointly with the Ministry of Environment, ENAC and 
other authorities, appealed such judgement and on February 14, 2020, TA was 
notified by the Council of State the need to undertake a new environmental procedure 
regarding the master plan. In the meantime, the legal framework was changing by 
the Italian Government and the public debate procedure was introduced as 
mandatory in case of new runway and new passenger Terminal. Therefore, during 
2022 a project review of the master plan was performed and a new master plan 2035 
was defined. On October 2022, TA started the public debate process. 

Between January and March 2024 TA updated the master plan documents in 
compliance with the observations expressed by the Environmental Ministry at the end 
of the previous Scoping phase and on May 2024 ENAC required the Ministry to start 
the second phase (so called integrated assessment) of the EIA-ESA procedure (a new 
integrated environmental procedure introduced by law in 2020). On July-August 2024 
ENAC received from the Environmental and Culture Ministries a request for 
integration of the analyzed documents. At the end of November ENAC submitted the 
additional documents. The completion of the EIA-ESA procedure is foreseen between 
the end of March and the middle of April 2025.

Once finished the above environmental procedure at the Ministry of the 
Environment, ENAC will ask the Ministry of Infrastructure to start the authorization 
process for the assessment of urban planning compliance. The procedure is expected 
to be carried out between the spring and the beginning of autumn 2025.  

Pisa Airport (PSA)  

Low-cost carriers dominate in terms of passengers and aircraft movements at 
the Pisa Airport. 

On October 24, 2017, ENAC approved and signed our 2015-2028 master plan 
for Pisa Airport. Further investments in capex will allow the airport to increase its 
capacity between 6.5 and 7.0 million passengers in the short term. The works started 
at the end of July 2024 and are actually ongoing.  

Pisa 
Airport
Italy



 128, Boulevard de la Pétrusse, L-2330 Luxembourg  
www.corporacionamericaairports.com 

13 

Brazil 

 

In Brazil, we operate the Brasilia Airport through our 50.9% indirect 
ownership of ICAB, a subsidiary of Inframerica. As of the date of this annual report, 
we own 99.98% of the equity interests of Inframerica, which in turn holds 51.0% of 
the equity interests of ICAB. Empresa Brasileira de Infraestrutura Aeroportuaria 
(“Infraero”) a state-owned company affiliated with the Civil Aviation Secretariat of 
Brazil, is the owner of the remaining 49.0% interest in ICAB. 

We also operated the Natal Airport, but in November 2020, we executed an 
irrevocable amendment for the termination of the Natal Concession Agreement. 
Pursuant to the terms of the amendment agreement, upon the execution of a new 
concession agreement with a new operator, an indemnification payment should be 
made to ICASGA. On January 18, 2023, the “Tribunal de Contas da União” (TCU), a 
government-related entity, gave clearance for the government to carry out the 
tender process for the Natal airport. On February 8, 2023, the tender documents 
were published and the auction date was set for May 19, 2023. ANAC conducted the 
new bidding process for the airport which was awarded to Zurich Airports. 

On December 27, 2023, the Brazilian National Congress enacted a bill enabling 
a budgetary amendment and approving the payment by the Federal Government of 
the portion of the indemnification owed to ICASGA and subject to direct payment by 
the Federal Government. The other portion of the indemnification, also owed by the 
Federal Government, was to be paid by Zurich Airports. 

After that bill was passed, an amicable process for the termination of the 
concession to ICASGA was effectively established, and ICASGA lost the right of 
exploitation of the airport. 

On December 28, 2023, ICASGA and ANAC entered into an agreement 
whereby ICASGA was absorbed by ACI do Brasil S.A. 
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The following table provides summary data for our operations in Brazil for the 
periods indicated: 

 For the Year Ended December 31, 
2024 2023 2022 

 
% of 
Total  

% of 
Total  % of Total 

Revenue (in millions of USD) 111.1 6.0% 110.6 7.9% 89.3 6.5% 
Number of passengers (in millions) 15.5 19.7% 17.1 21.1% 15.7 24.0% 
Air traffic movements (in thousands) 143.2 17.4% 158.4 18.6% 144.6 19.6% 
Adjusted Segment EBITDA (in millions of USD) 61.5 9.8% 218.3 32.2% 32.1 7.0% 
Adjusted Segment EBITDA excluding 
Construction Services (in millions of USD) 61.5 9.9% 218.3 32.5% 32.1 7.1% 

  
 
For the year ended December 31, 2024, of the approximately 15.5 million 

total passengers in Brazil, approximately 15.2 million were in the Brasilia Airport and 
0.4 million were in the Natal Airport. For the year ended December 31, 2023, of the 
approximately 17.1 million total passengers in Brazil, approximately 14.9 million 
were in the Brasilia Airport and 2.2 million were in the Natal Airport. For the year 
ended December 31, 2022, of the approximately 15.7 million total passengers in 
Brazil, approximately 13.4 million were in the Brasilia Airport and 2.3 million were in 
the Natal Airport.  

 
Brasilia Airport (BSB) 

 

The Brasilia Airport is located in the Brazilian capital city of Brasilia, 12 
kilometers (8.5 miles) from downtown. It is the only airport in South America capable 
of operating two runways simultaneously, which provides the largest runway capacity 
in Brazil.  



 128, Boulevard de la Pétrusse, L-2330 Luxembourg  
www.corporacionamericaairports.com 

15 

The Brasilia Airport is Brazil’s third largest airport in terms of passenger traffic. 
Because of its geographic location in the central region of the country and its location 
in the federal capital of Brazil, the Brasilia Airport is one of the only airports with 
direct and daily flights to all 26 Brazilian state capitals. The Brasilia Airport also offers 
some international routes.  

The concession for the Brasilia Airport is owned by ICAB, a subsidiary of 
Inframerica.  
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Uruguay

Our operations in Uruguay consist of the operation and maintenance of the 
two main Uruguayan airports that receive commercial flights, the Carrasco Airport 
and the Punta del Este Airport, and the New Airports, which were incorporated into 
the scope of the Carrasco Concession Agreement. We own 100% of PDS, the holder 
of the concession agreement through the execution of a comprehensive management 
agreement with the Uruguayan Ministry of Defense (“Carrasco Concession 
Agreement”) to operate the Carrasco Airport. Following the execution of the Amended 
Concession Agreement, and after certain conditions were met, including without 
limitation, the issuance of certain environmental permits, PDS started to develop and 
maintain the following new airports: the Rivera International Airport, the Salto 
International Airport, the Carmelo International Airport, the Durazno International 
Airport, the Melo International Airport and the Paysandú International Airport. 
Additionally, we own 100% of CAISA the holder of the concession agreement (“Punta 
del Este Concession Agreement,” and together with the Carrasco Concession 
Agreement, the “Uruguayan Concession Agreements”) with the Uruguayan Ministry 
of Defense to operate the Punta del Este Airport.  

We also own TCU S.A. (“TCU”) through which we operate the cargo terminal 
at the Carrasco Airport.

Carrasco
Airport
Uruguay
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The following table provides summary data for our operations in Uruguay for 
the periods indicated:

For the Year Ended December 31,
2024(1) 2023(2) 2022(3)

% of 
Total

% of 
Total

% of 
Total

Revenue (in millions of USD) 185.7 10.1% 157.0 11.2% 105.3 7.6%
Number of passengers (in millions) 2.2 2.8% 1.95 2.4% 1.4 2.2%
Air traffic movements (in thousands) 32.5 4.0% 32.0 3.8% 27.9 3.8%
Adjusted Segment EBITDA (in millions of USD) 64.0 10.2% 50.0 7.4% 35.3 7.7%
Adjusted Segment EBITDA excluding 
Construction Services (in millions of USD) 64.0 10.3% 50.0 7.4% 35.3 7.8%

—————————— 
(1) Includes revenues for TCU and reflects intersegment adjustments of USD 7.9 million.
(2)   Includes revenues for TCU and reflects intersegment adjustments of USD 8.2 million.
(3)  Includes revenues for TCU and reflects intersegment adjustments of USD 7.5 million

For the year ended December 31, 2024, of the approximately 2.2 million total 
passengers in Uruguay, approximately 2.1 million were in the Carrasco Airport and 
133 thousand were in the Punta del Este Airport. For the year ended December 31, 
2023, of the approximately 2.0 million total passengers in Uruguay, approximately 
1.8 million were in the Carrasco Airport and 134 thousand were in the Punta del Este 
Airport. For the year ended December 31, 2022, of the approximately 1.4 million 
total passengers in Uruguay, approximately 1.3 million were in the Carrasco Airport
and 119.5 thousand were in the Punta del Este Airport. 

Carrasco (MVD) 

Carrasco Airport, located near Montevideo, is Uruguay’s largest airport in 
terms of passenger traffic and serves as the country’s primary gateway for 
international travel. Carrasco Airport has the capacity to handle up to 4.5 million 
passengers annually. It currently serves regional centers, tourist destinations and 
certain major cities throughout the Americas and Europe.

l d

Carrasco
Airport
Uruguay
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Ecuador

Our operations in Ecuador consist of the operation and maintenance of the 
Guayaquil Airport and the Galapagos Airport. 

We indirectly own 50.0% of TAGSA, which operates and maintains the 
Guayaquil Airport in the City of Guayaquil, pursuant to the terms and conditions of a 
concession agreement (“Guayaquil Concession Agreement”) among TAGSA, 
Autoridad Aeroportuaria de Guayaquil (“AAG”), and the M.I. Municipalidad de 
Guayaquil (“Municipality of Guayaquil”). The Guayaquil Concession Agreement was 
originally scheduled to expire in July 2024; however, the expiration term was 
extended until 2031 as agreed in the eighth amendment to the Guayaquil Concession 
Agreement.

We own 99.9% of ECOGAL, which operates and maintains the Galapagos 
Airport located at the Galapagos Islands which is an Ecuadorian province located 605 
miles west of the Ecuadorian coast, and which were declared a National Park in 1959. 
The Galapagos Airport is located in the Baltra Island, within a short distance from 
Santa Cruz Island, which holds the most populous city of the province and the city 
with the best tourist infrastructure in the province (the city of Puerto Ayora). The 
duration of the Galapagos Concession Agreement is 15 years as from the compliance 
of the conditions precedent set forth therein; such conditions were satisfied on July 
15, 2011. ECOGAL is still in the negotiation process with the Dirección General de 
Aviación Civil (“DGAC”) to obtain the economic-financial equilibrium of the concession 
agreement. On November 14, 2024, the Directorate General of Civil Aviation and 
Ecogal signed the Acceptance Act for the Restoration of the Economic-Financial 
Balance of the Concession Agreement for the Public Airport Service of Seymour 

Guayaquil 
Airport
Ecuador
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Airport, Baltra Island, Santa Cruz Canton, Galápagos Province, which was rectified 
by an act dated December 3, 2024. The agreements reached, in order to be valid 
and binding, must be formalized in a public deed. 

The following table provides summary data for our operations in Ecuador for 
the periods indicated: 

 For the Year Ended December 31(1),  
2024 2023 2022 

 
% of 
Total  

% of 
Total  

% of 
Total 

Revenue (in millions of USD) 110.3 6.0% 105.2 7.5% 96.2 7.0% 
Number of passengers (in millions) 4.7 5.9% 4.8 6.0% 4.2 6.4% 
Air traffic movements (in thousands) 76.1 9.2% 78.5 9.2% 77.0 10.4% 
Adjusted Segment EBITDA (in millions of USD) 33.7 5.4% 32.0 4.7% 29.0 6.3% 
Adjusted Segment EBITDA excluding 
Construction Services (in millions of USD) 33.7 5.4% 32.0 4.8% 29.0 6.4% 

——————————- 
(1) We have included 100% of operational information of ECOGAL, with respect to number of passengers and air traffic 

movements, for the years ended December 31, 2024, 2023 and 2022. The revenue information for the years ended 
December 31, 2024, 2023 and 2022 includes only the consolidated revenue of TAGSA, our other concession in the 
Ecuador segment. 

The Galapagos Airport has been recognized as the first ecological and 
sustainable airport in the world by the U.S. Green Building Council. The airport 
terminal was entirely planned, designed and built taking into account its relationship 
with the surrounding environment to reduce its environmental impact. The terminal 
also received Leadership in Energy and Environmental Design (LEED) certification, 
GOLD level. 

 
Additionally, on June 23, 2015, the Galapagos Airport received the Carbon 

Footprint Reduction accreditation from the Airport Carbon Accreditation program.  
The program, implemented by Airports Council International Europe, is aimed at 
evaluating and recognizing airports that make outstanding efforts to reduce and 
compensate for greenhouse gas emissions. The Galapagos Airport is the first airport 
in South America and the second one in Latin America to receive a carbon footprint 
reduction accreditation. Currently, we are in level 3+, “Compensation” and we are 
working towards moving to the next level, “Reduction.” 
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Armenia

In Armenia, we operate the only two airports for scheduled commercial flights 
in Armenia: The Zvartnots Airport, located in the capital city of the country, and the 
Shirak Airport.

We own 100% of Armenia International Airport C.J.S.C (“AIA”), which owns 
the concession from the Armenian Government (the “Armenian Concession 
Agreement”). 

The following table provides summary data for our operations in Armenia for 
the periods indicated:

For the Year Ended December 31,
2024 2023 2022

% of 
Total

% of 
Total

% of 
Total

Revenue (in millions of USD) 252.8 13.7% 252.5 18.0% 207.5 15.1%
Number of passengers (in millions) 5.4 6.8% 5.4 6.7% 3.7 5.8%
Air traffic movements (in thousands) 39.9 9.2% 44.1 5.2% 35.2 4.8%
Adjusted Segment EBITDA (in millions of USD) 102.7 16.3% 99.7 14.7% 68.9 15.1%
Adjusted Segment EBITDA excluding 
Construction Services (in millions of USD) 102.3 16.4% 99.6 14.8% 68.8 15.1%

For the year ended December 31, 2024, of the approximately 5.4 million 
total passengers in Armenia, approximately 5.2 million were in the Zvartnots Airport 
and 0.1 million were in the Shirak Airport. For the year ended December 31, 2023, 
of the approximately 5.4 million total passengers in Armenia, approximately 5.3 
million were in the Zvartnots Airport and 0.1 million were in the Shirak Airport. For 
the year ended December 31, 2022, of the approximately 3.7 million total passengers 
in Armenia, approximately 3.6 million were in the Zvartnots Airport and 0.05 million 
were in the Shirak Airport. 

Zvartnots
Airport
Armenia



 128, Boulevard de la Pétrusse, L-2330 Luxembourg  
www.corporacionamericaairports.com 

21 

Regulatory and concessions 
framework 

As of December 31, 2024, we hold concessions in Argentina, Italy, Brazil, 
Uruguay, Ecuador and Armenia and are subject to regulations in each one of these 
countries.   

The following table sets out aspects of our concession agreements, along with 
their respective term and extension provisions, and the corresponding regulatory 
governmental authority. 

 
Concession  
agreement 

Governmental 
authority 

Term and 
extension provisions 

Argentina 

AA2000 Concession 
Agreement 

Argentine 
Government; 
ORSNA 

30-year original term. It was extended for additional 10 
years on December 17, 2020 (ending February 13, 
2038). 

ANSA Concession 
Agreement 

Government of the 
Province of 
Neuquén; ORSNA 

20-year term (ending October 24, 2021). Concession 
has been extended for 5 years (ending October 23, 
2026). 

BBL Concession 
Agreement 

Municipality of 
Bahía Blanca; 
ORSNA 

25-year term (ending May 22, 2033). Concession may 
be extended for 10 years upon governmental approval. 

Italy 

Pisa Concession 
Agreement ENAC 

40-year term (ending December 7, 2046). A two-year 
extension was granted by the Government in July 2020 
(ending December 7, 2048). 

Florence Concession 
Agreement ENAC 

40-year term (ending February 10, 2043). A two-year 
extension was granted by the Government in July 2020 
(ending February 10, 2045). 

Brazil 

   

Brasilia Concession 
Agreement Brazilian ANAC 

25-year term (ending July 24, 2037); may be extended 
for an additional 5 years if necessary to reestablish 
economic equilibrium. 

Uruguay 

Carrasco Concession 
Agreement  Defense Ministry Extension recently executed. Concession set to 

terminate on November 20, 2053). 
Punta del Este Concession 
Agreement Defense Ministry 50-year term (ending October 26, 2043).     

Ecuador 

Guayaquil Concession 
Agreement 

AAG; Municipality 
of Guayaquil 27-year and 5-month term (ending July 27, 2031) 

Galapagos Concession 
Agreement DGAC; STAC 15-year term (ending July 6, 2026). 

Armenia Armenian Concession 
Agreement 

Armenian Ministry 
of Territorial 
Administration and 
Infrastructuret; 
CAC 

30-year term (ending June 8, 2032), with option to 
extend the term of the agreement by 5-year periods if in 
good standing. 
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Operating and financial review and 
prospects 

Our discussion and analysis of our results of operations and financial condition 
are based upon our Audited Consolidated Financial Statements, which have been 
prepared in accordance with IFRS Accounting Standards (“IFRS”) as issued by the 
International Accounting Standards Board (“IASB”) and endorsed by the European 
Union. Our operating and financial review and prospects should be read in 
conjunction with our Audited Consolidated Financial Statements, the accompanying 
notes thereto and other financial information appearing elsewhere in this 
management report. 

Operating results 
 
Factors affecting our results of operations 

 

A number of factors have a significant impact on our business and results of 
operations, the most important of which are passenger traffic levels and air traffic 
operations, fluctuations in exchange rates in the currencies in which we operate, our 
capital investment plans and regulations. 

Passenger traffic levels and air traffic operations 
 

A significant portion of our revenue depends directly or indirectly on the level 
of passenger traffic at our airports and the number of aircraft movements (takeoffs 
and landings) conducted in the airports we operate. Aeronautical revenue within our 
airports is directly dependent on aircraft movements. In addition, our commercial 
revenues depend significantly on the number of passengers passing through 
terminals, as well as on the nature of the traffic. For example, international passenger 
traffic generates more commercial revenue than domestic traffic. 

From 2023 to 2024, air traffic decreased 2.7% in terms of number of 
passengers, decrease 3.0% in terms of aircraft movements and increased 7.5% in 
terms of cargo volume handled. From 2022 to 2023, air traffic increased 23.7% in 
terms of number of passengers, increased 15.1% in terms of aircraft movements and 
increased 7.9% in terms of cargo volume handled. 

Fluctuations in exchange rates in the currencies in which we operate 

Our primary foreign currency exposure gives rise to market risks associated 
with exchange rate movements of the Argentine peso, the Brazilian real, the Euro, 
the Uruguayan peso and the Armenian dram against the U.S. dollar; and the Euro 
against the Argentine peso and the Armenian dram. We have liabilities in U.S. dollars 
that are exposed to foreign currency exchange rate risk. Because we borrow in the 
international markets to support our operations and investments, we are exposed to 
market risks from changes in foreign exchange rates. 
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Regulations 
 

Fees for aeronautical services are established under the terms of the relevant 
concession agreement and the regulatory framework of the governmental authority 
in each jurisdiction where we operate. Our concession agreements establish or 
otherwise regulate the rates that we may charge to aircraft operators and passengers 
for aeronautical services, including fees for landing and transit of aircraft, departing 
passenger fees, and fees for aircraft parking. Some of our concession agreements 
also allow us to charge additional fees to passengers for services such as security 
and reduced mobility assistance, among others. These fees are invoiced to users of 
our airport infrastructure, principally airlines using our airports, either from their 
general revenue or as collected directly from airline passengers. 

Our capital investment plans and future developments  

During 2024 we spent significant amounts on capital expenditures, main investments 
were: 

USD 155.7 million on capital expenditures in Argentina, primarily for (i) 
remodeling and expansion of the passenger terminal at Río Hondo Airport; 
(ii) new plaza on the waterfront, expansion of the PSA inspection point, and 
relocation of the apron at Aeroparque Airport; and (iii) New VIP lounge at 
Ezeiza Airport.  
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USD 30.3 million on capital expenditures in Uruguay, primarily for the 
National System of International Airports SINAI. 

 

USD 16.6 million on intangible assets and USD 2.6 million in property, plant 
and equipment, investments (“PPE”), respectively, as capital expenditures in 
Italy. Intangible works focused primarily on works for the expansion of Pisa 
terminal, new refrigeration system in Pisa, the design of new Florence 
terminal, apron reconfiguration in Florence, the update of the Masterplan and 
the environmental impact assessment of Florence and terminal fireproofing 
adaptation in Florence. PPE investments focused primarily on the purchase 
of motor vehicles, passengers with reduced mobility equipment, equipment 
for removal of damaged aircraft and hardware. 

USD 15.5 million at the Zvartnots Airport and USD 2.0 million at the Shirak 
Airport on capital expenditures in Armenia, primarily for runway renovation 
works, Taxiway A reconstruction, check-in project, upgrade of baggage 
handling systems, acquisition of other property and equipment at Zvartnots 
Airport, and renovation work at Shirak Airport. 
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We are in negotiations to implement the following infrastructure plans: 

We and the Italian Government are currently in discussions to develop 
a EUR 605 million infrastructure plan for both the Florence and Pisa 
Airports. Subject to further discussions and approvals as per the Italian 
regulatory framework, it is expected that this plan would include a total 
investment of EUR 497 million between 2025 and 2028 in Florence 
Airport, including the expansion and renovation of existing terminal 
(approximately 44,000 square meters in 2028 and about 53,000 
square meters by 2035 and a new runway of approximately 2,200 
meters in length); and a total investment of EUR 108 million between 
2025 and 2028 in the Pisa Airport, including the expansion of the 
existing terminal by approximately 7,500 square meters and the 
renovation of about 12,000 square meters of existing terminal areas, 
as well as the restructuring/expansion of the existing aircraft parking 
area. 

We and the Armenian Government are currently in discussions to 
develop a USD 425 million infrastructure plan to be implemented 
before end of 2027 in Zvartnots Airport and Shirak Airport. In addition 
to adding new boarding gates, check-in counters and stand positions, 
the infrastructure plan is also anticipated to expand the terminal area 
by approximately 40,000 square meters and the commercial space by 
approximately 6,200 square meters. 

 
Our segments 
 

As of and for the fiscal year ended December 31, 2024, we have identified six 
reportable segments: Argentina, Italy, Brazil, Uruguay, Ecuador and Armenia. See 
Note 4 to our Audited Consolidated Financial Statements.  

Our associates 
 

Under the terms of the concession agreement for the operation of the 
Galapagos Airport (the “Galapagos Concession Agreement”), the net profits 
generated by ECOGAL must be transferred entirely to the Dirección General de 
Aviación Civil. Because we are not entitled to receive dividends from the operations 
of ECOGAL, we record our percentage ownership interest in the shareholders’ equity 
of ECOGAL in “Investments in associates” and we account for our results of 
operations for ECOGAL under the equity method as “share of loss in associates.” 
Certain of the operational information provided below with respect to passenger 
composition, cargo volume and aircraft movements includes results of ECOGAL. 
Revenue and expense information on a per segment basis for Ecuador includes the 
results of TAGSA, but does not include the results of ECOGAL. 

In December 2023, we acquired 100% of the issued share capital of Navinten 
S.A. (“Navinten”), a non-listed company based in Uruguay which operates the duty 
free shops in the Uruguayan airports.  

In December 2023, we decreased our participation in Navinten to 49% after 
(i) selling a 10% of its participation in the company, and (ii) approving the issuance 
of new shares of Navinten, thus losing the control of Navinten, which became an 
associated company.  
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Our passenger traffic, cargo volume and aircraft movements 
 

Our revenue is highly dependent on air traffic levels. Passenger traffic in our 
airports is composed of international, domestic and transit passengers. During the 
years ended December 31, 2024, 2023 and 2022, approximately 51.9%, 56.3%, and 
57.6%, respectively, of the passengers were domestic passengers, approximately 
38.9%, 35.0% and 32.5%, respectively, of our passengers were international 
passengers, and approximately 9.2%, 8.8% and 9.8%, respectively, of our 
passengers were transit passengers. The majority of our aircraft movements consist 
of commercial airline traffic, which drives a substantial portion of our passenger traffic. 
General aviation, which includes private jets, is the second largest category of aircraft 
movements, but does not significantly contribute to passenger traffic. Cargo is 
generally transported through commercial aircraft movements, and to a lesser extent, 
through cargo flights. The principal factor affecting our cargo volume is 
macroeconomic conditions in the local and regional markets.   

The following table sets forth certain statistical data relating to our total 
passenger traffic, cargo volume and aircraft movements for the periods indicated: 

For the Year Ended December 31, 

 2024 

% change 
against prior 

year 2023 

% change 
against prior 

year 2022 

% change 
against prior 

year 
Domestic Passengers (in millions) 41.0 (10.3)% 45.7 20.9% 37.8 67.7% 
International Passengers (in millions) 30.8 8.4% 28.4 32.9% 21.3 159.0% 
Transit passengers (in millions) 7.2 1.7% 7.1 10.1% 6.4 31.0% 
Total passengers (in millions) 79.0 (2.7)% 81.1 23.7% 65.6 83.7% 
Cargo volumes (in thousands of tons) 398.0 7.5% 370.2 7.9% 343.1 6.1% 
Total aircraft movements (in thousands) 823.7 (3.0)% 849.5 15.1% 738.2 48.5% 
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Our passenger traffic, cargo volume and aircraft movements, per 
segment 

Set forth below is a summary (including our unconsolidated operations) of the 
passenger composition, cargo volume and aircraft movements for each of our 
segments: 

 For the Year Ended December 31, 

 2024 
% of 
Total 

% Change 
Against Prior 

Year 2023 % of Total 

% Change 
Against Prior 

Year 2022 
% of 
Total 

Argentina         
Domestic Passengers (in millions) 27.8 67.7% (9.1)% 30.5 66.8% 26.9% 24.1 63.7% 
International Passengers (in millions) 13.1 42.5% 11.6% 11.7 41.3% 36.2% 8.6 40.4% 
Transit passengers (in millions) 1.3 17.9% (8.6)% 1.4 19.9% 27.7% 1.1 17.2% 
Total passengers (in millions) 42.1 53.4% (3.5)% 43.7 53.8% 29.3% 33.8 51.5% 
Cargo volume (in thousands of tons) 207.5 52.1% 8.2% 191.8 51.8% 5.6% 181.7 52.9% 
Aircraft movements (in thousands) 449.7 54.6% (1.9)% 458.6 54.0% 19.2% 384.7 52.1% 
Italy         
Domestic Passengers (in millions) 1.9 4.5% 7.6% 1.7 3.8% 9.6% 1.6 4.2% 
International Passengers (in millions) 7.2 23.3% 11.6% 6.4 22.7% 25.7% 5.1 24.0% 
Transit passengers (in millions) 0.0 0.1% 14.7% 0.0 0.1% 64.8% 0.0 0.0% 
Total passengers (in millions) 9.0 11.4% 10.7% 8.2 10.1% 21.9% 6.7 10.2% 
Cargo volume (in thousands of tons) 13.0 3.3% 0.7% 12.9 3.5% (13.2)% 14.9 4.3% 
Aircraft movements (in thousands) 82.2 10.0% 5.5% 77.9 9.2% 13.1% 68.9 9.3% 
Brazil         
Domestic Passengers (in millions) 9.0 22.0% (16.9)% 10.9 23.8% 8.4% 10.0 26.5% 
International Passengers (in millions) 0.7 2.4% 12.4% 0.6 2.3% 38.7% 0.5 2.2% 
Transit passengers (in millions) 5.8 79.9% 3.2% 5.6 78.7% 6.2% 5.3 81.6% 
Total passengers (in millions) 15.5 19.7% (9.2)% 17.1 21.1% 8.6% 15.7 24.0% 
Cargo volume (in thousands of tons) 65.6 16.5% (1.5)% 66.6 18.0% 15.2% 57.8 16.9% 
Aircraft movements (in thousands) 143.2 17.4% (9.6)% 158.4 18.6% 9.5% 144.6 19.6% 
Uruguay         
Domestic Passengers (in millions) 0.0 0.0% (5.4)% 0.0 0.0% 23.9% 0.0 0.0% 
International Passengers (in millions) 2.2 7.1% 13.8% 1.9 6.8% 34.9% 1.4 6.7% 
Transit passengers (in millions) 0.0 0.7% 114.6% 0.0 0.3% 219.8% 0.0 0.1% 
Total passengers (in millions) 2.2 2.8% 14.9% 2.0 2.4% 35.8% 1.4 2.2% 
Cargo volume (in thousands of tons) 32.3 8.1% 3.5% 31.2 8.4% (2.9)% 32.1 9.4% 
Aircraft movements (in thousands) 32.5 4.0% 1.7% 32.0 3.8% 14.8% 27.9 3.8% 
Armenia         
Domestic Passengers (in millions) — —% — — —% — — —% 
International Passengers (in millions) 5.3 17.3% (1.8)% 5.4 19.1% 46.8% 3.7 17.3% 
Transit passengers (in millions) 0.0 0.4% — — —% — — —% 
Total passengers (in millions) 5.4 6.8% (1.3)% 5.4 6.7% 46.8% 3.7 5.6% 
Cargo volume (in thousands of tons) 42.2 10.6% 24.8% 33.9 9.1% 45.0% 23.3 6.8% 
Aircraft movements (in thousands) 39.9 4.8% (9.6)% 44.1 5.2% 25.4% 35.2 4.8% 
Ecuador(1)         
Domestic Passengers (in millions) 2.3 5.7% (8.3)% 2.6 5.6% 19.5% 2.1 5.6% 
International Passengers (in millions) 2.3 7.4% 2.1% 2.2 7.8% 9.5% 2.0 9.5% 
Transit passengers (in millions) 0.1 1.1% 11.2% 0.1 1.0% 4.0% 0.1 1.1% 
Total passengers (in millions) 4.7 5.9% (3.3)% 4.8 6.0% 14.5% 4.2 6.4% 
Cargo volume (in thousands of tons) 37.3 9.4% 10.4% 33.8 9.1% 1.7% 33.3 9.7% 
Aircraft movements (in thousands) 76.1 9.2% (3.0)% 78.5 9.2% 2.0% 77.0 10.4% 

——————————- 
(1) We have included ECOGAL’s operational data, although its results of operations are not consolidated.  
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Our revenue from Continuing Operations 
 

We classify our revenue in the following categories: aeronautical revenue, 
commercial revenue, construction service revenue and other revenue. Our 
consolidated revenue does not include revenue of ECOGAL (Galapagos Airport) 
operations for the years ended December 31, 2024, 2023 and 2022, as it was 
accounted for under the equity method. 

Our total consolidated revenue for the years ended December 31, 2024, 2023 
and 2022 is summarized below: 

 For the Year Ended December 31 
 2024 2023 2022 

 
(in millions 

of USD) 
% of Total 
Revenue 

(in millions of 
USD) 

% of Total 
Revenue 

(in millions of 
USD) 

% of Total 
Revenue 

       
Aeronautical revenue 876.7 47.6% 644.5 46.0% 609.8 44.2% 
Non-aeronautical Revenue       

Commercial revenue 738.7 40.1% 603.7 43.1% 612.5 44.4% 
Construction service revenue 223.4 12.1% 144.7 10.3% 149.8 10.9% 

Other Revenue 4.5 0.2% 7.2 0.5% 6.6 0.5% 

Total consolidated revenue 1,843.3 100.0% 1,400.0 100.0%  1,378.7 100.0% 

 

Aeronautical revenue 
 

Aeronautical revenue is derived from the use of our airport facilities by 
aircrafts and passengers. 

Our concession agreements establish or otherwise regulate the rates that we 
may charge to aircraft operators and passengers for aeronautical services. We charge 
each departing passenger a fee for the use of our airports which varies depending 
upon whether the passenger’s flight is an international, regional, or domestic flight, 
and whether the passenger is in transit or not. Some of our concession agreements 
also allow us to charge additional fees to passengers for services such as enhanced 
security measures and reduced mobility assistance, among others. We charge 
customers our aeronautical fees for aircraft landing and parking, which depend on 
whether the flight is international or domestic, the maximum take-off weight of the 
aircraft, the time slot and take-off time, among other factors. International fees are 
generally higher than domestic or transit fees. 

Non-aeronautical revenue 

Our Non-Aeronautical Revenue is comprised of commercial revenue, 
construction service revenue and other revenue. 
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Commercial revenue 

The majority of our commercial revenue is derived from fees resulting from 
warehouse usage (which includes cargo storage, storage and warehouse services and 
related international cargo services), services and retail stores, duty free shops, car 
parking facilities, catering, hangar services, food and beverage services, retail stores, 
including royalties collected from retailers’ revenue, and rent of space, advertising, 
fuel, airport counters, vip lounges and fees collected from other miscellaneous 
sources, such as telecommunications, car rentals and passenger services. 

Construction service revenue 

We treat our investments related to improvements and upgrades to be 
performed in connection with our concession agreements under the intangible asset 
model established by IFRIC 12. As a result, we define all expenditures associated 
with investments required by the concession agreements as revenue generating 
activities given that they ultimately provide future benefits, and subsequent 
improvements and upgrades made to the concession are recognized as intangible 
assets based on the principles of IFRIC 12.  

Therefore, we recognize revenue and the associated costs of improvements 
to concession assets in relation with the concessions’ obligations to perform 
improvements as established in the respective concession agreements. Revenue 
represents the value of the exchange between ourselves and the respective 
governmental authorities with respect to the improvements, given that we construct 
or provide improvements to the airports as obligated under the respective concession 
agreements, and in exchange, the governmental authorities grant us the right to 
obtain benefits for services provided using those assets, which are recognized as 
intangible assets. We recognize the revenue and expense in profit or loss when the 
expenditures are performed. The cost for such additions and improvements to 
concession assets is based on actual costs incurred by us in the execution of the 
additions or improvements, considering the investment requirements in the 
concession agreements. Through bidding processes, we contract third parties to carry 
out such construction or improvement services, except in Italy that also owns 
construction company. The amount of revenues for these services is equal to the 
amount of costs incurred plus a reasonable margin. The amounts paid are set at 
market value. 

Other revenue 

Other revenue includes revenue that is not otherwise classified as aeronautical 
revenue, commercial revenue, or construction service revenue. 
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Our revenue by segment 

Set forth below is a summary of the aeronautical revenue and non-aeronautical 
revenue, including commercial services revenue, construction service revenue and other 
revenue from continuing operations, for each of our segments, which have intrasegment 
adjustments allocated to each corresponding segment: 

  For the Year Ended December 31,  
  2024   2023   2022  

  
(in millions 

of USD )   
(in millions 

of USD )   
(in millions 

of USD )  
Argentina          
Aeronautical revenue                  512.2   296.4   330.3  
Non-aeronautical revenue           

Commercial revenue                  376.1   251.2   308.1  
Construction service revenue                  155.7   93.0   124.2  

Total revenue   1,043.9   640.6   762.6  
Italy           
Aeronautical revenue                    70.8   70.1   70.4  
Non-aeronautical revenue           

Commercial revenue                    47.2   39.9   32.4  
Construction service revenue                    16.4   16.2   7.8  

Other revenue                      4.4   7.2   6.6  
Total revenue                  138.8   133.4   117.2  
Brazil           
Aeronautical revenue                    40.8   45.7   36.6  
Non-aeronautical revenue           

Commercial revenue                    68.8   64.8   52.7  
Construction service revenue                      1.5   0.2   -  

Total revenue   111.1   110.6   89.3  
Uruguay           
Aeronautical revenue                    81.0   65.4   43.5  
Non-aeronautical revenue           

Commercial revenue                    66.7   59.8   48.6  
Construction service revenue                    37.9   31.7   13.2  

Other revenue                      0.0    0.0   0.0  
Total revenue                  185.7   157.0   105.3  
Ecuador           
Aeronautical revenue                    81.4   78.3   68.4  
Non-aeronautical revenue           

Commercial revenue                    28.7   26.9   25.1  
Construction service revenue                      0.1   0.0   2.8  

Total revenue   110.3   105.2   96.2  
Armenia           
Aeronautical revenue                    90.5   88.5   60.7  
Non-aeronautical revenue           

Commercial revenue                  150.5   160.4   145.1  
Construction service revenue                    11.8   3.6   1.8  

Total revenue   252.8   252.5   207.5  
Unallocated           
Non-aeronautical revenue           

Commercial revenue   0.6   0.7   0.6  
Other revenue   0.1   0.0   0.0  

Total revenue   0.7   0.7   0.6  
Total consolidated revenue for all segments   1,843.3   1,400.0   1,378.7  
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Our expenses  
 

Our expenses are cost of services, selling, general and administrative 
expenses, financial loss, other operating expenses and income tax. Other expenses 
consist of impairment loss/ (reversal) and other operating expenses. 

 For the Year Ended December 31, 
 2024 2023 2022 

 
(in millions 

of USD) 
% of Total 
Expenses 

(in millions 
of USD) 

% of Total 
Expenses 

(in millions 
of USD) 

% of Total 
Expenses 

Cost of services 1,237.3 74.9% 914.7 66.1% 963.0  73.3% 
Selling, general and 
administrative expenses 198.1 12.0% 138.7 10.0% 141.4  10.8% 
Financial loss (110.3) (6.7)% 406.6 29.4% 196.4  15.0% 
Inflation adjustment 21.3 1.3% 40.5 2.9% (19.5) (1.5)% 
Other expense 7.0 0.4% (93.4) (6.8)% 7.1  0.5% 
Income tax 298.8 18.1.% (24.2) (1.8)% 24.9  1.9% 

Total expenses 1,652.2 100.0% 1,382.8 100.0% 1,313.2  100.0% 

Cost of services 
 

Our cost of services is composed primarily of salaries and social security 
contributions, construction service cost, maintenance, airport concession fees, the 
amortization of intangible assets, service fees, cost of fuel, royalties, fees and 
easements, airport operation costs and other miscellaneous items. 

Selling, general and administrative expenses  
 

Our selling, general and administrative expenses consist primarily of taxes, 
salaries and social contributions, amortization and depreciation, utility services, office 
expenses, repair and replacement provisions, maintenance costs, advertising 
expenses, insurance costs, aircraft charter service costs, costs related to security, 
healthcare and firefighters, bad debt charges and other miscellaneous items. 

Financial loss  

Our financial loss consists primarily of interest expense, net foreign exchange 
result, adjustments with respect to our Brazilian operations and other expenses. 

Our expenses by segment 

Set forth below is a summary of our expenses by segment:  

 For the Year Ended December 31, 
 2024 2023 2022 

 
(in millions 

of USD) 
% of Total 
Expenses(1) 

(in millions 
of USD) 

% of Total 
Expenses (1) 

(in millions of 
USD) 

% of Total 
Expenses (1) 

Argentina 841.0 58.3% 481.9 45.3%  587.9  52.9% 
Italy 106.1 7.4%  104.8  9.9%  111.6  10.0% 
Brazil 82.9 5.7%  90.9  8.6%  84.7  7.6% 
Uruguay 128.3 8.9%  112.8  10.6%  75.7  6.8% 
Armenia 171.8 11.9%  171.8  16.2%  156.5  14.1% 
Ecuador 80.3 5.6%  76.9  7.2%  70.9  6.4% 
Unallocated 31.9 2.2%  23.7  2.2%  24.0  2.2% 

Total segment expenses 1,442.4 100.0%  1,062.8  100.0%  1,111.3  100.0% 

—————————— 
(1) Excludes income tax, financial loss, impairment loss/(reversal). 
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Summary consolidated results of operations 
The following table sets forth a summary of our consolidated results of 

operations, as well as the percentage change of each category from the prior year 
for the periods indicated: 

 For the Year Ended December 31, 
 2024 2023 2022 

 
(in millions 

of USD ) 

% of Change 
against prior 

year 
(in millions 

of USD ) 

% of Change 
against prior 

year 
(in millions of 

USD ) 
% of Change 

against prior year 
Aeronautical revenue 876.7 36.0% 644.5 5.7% 609.8 132.0% 
Non-aeronautical revenue       
Commercial revenue 738.7 22.4% 603.7 (1.5)% 612.5 69.2% 
Construction service revenue 223.4 54.3% 144.7 (3.4)% 149.8 87.8% 
Other Revenue 4.5 (37.7)% 7.2 9.8% 6.6 191.1% 

Total consolidated revenue 1,843.3 31.7% 1,400.0 1.6% 1,378.7 95.0% 
 

 For the Year Ended December 31, 
 2024 2023 2022 

 
(in millions 

of USD)  

% of Change 
against prior 

year 
(in millions 

of USD)  

% of Change 
against prior 

year 
(in millions of 

USD)  

% of Change 
against prior 

year 
Cost of services          
Concession fees 210.6  34.8% 156.2  (1.4)% 158.5  67.7% 
Amortization and depreciation 175.1  41.6% 123.7  (15.2)% 145.8  7.9% 
Cost of fuel 98.7  (12.7)% 113.1  5.5% 107.2  330.7% 
Salaries and social security 
contributions 251.8  35.4% 185.9  (9.7)% 205.9  46.0% 
Taxes 5.4  129.8% 2.4  (32.8)% 3.5  19.4% 
Maintenance expenses 170.7  61.6% 105.6  (1.7)% 107.5  28.1% 
Construction service costs 216.8  56.8% 138.3  (6.5)% 147.9  90.9% 
Services and fees 69.9  23.4% 56.6  (0.3)% 56.8  26.8% 
Provision for maintenance cost 4.6  5.0% 4.4  26.5% 3.5  (26.7)% 
Office expenses 16.0  64.5% 9.7  (9.4)% 10.8  106.5% 
Others 17.6  (6.0)% 18.8  19.2% 15.7  102.1% 
Total Cost of Services 1,237.3  35.3% 914.7  (5.0)% 963.0  54.7% 
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 For the Year Ended December 31, 
 2024 2023 2022 

 

(in millions 
of USD) 

 
% of Change 
against prior 

year 

(in millions 
of USD) 

 
% of Change 
against prior 

year 

(in millions of 
USD) 

 
% of Change 
against prior 

year 
Selling, general and administrative expenses         
Salaries and Social Security 
contributions 46.1  39.6% 33.0  2.3% 32.3  52.6% 
Amortization and depreciation 7.4  16.6% 6.3  (14.1)% 7.3  (12.4)% 
Services and fees 45.3  14.2% 39.7  (11.5)% 44.8  45.1% 
Taxes 63.4  71.3% 37.0  (18.2)% 45.3  82.8% 
Maintenance expenses 2.5  16.4% 2.1  12.6% 1.9  108.4% 
Advertising 6.5  320.1% 1.5  (6.4)% 1.7  81.1% 
Office expenses 8.8  81.2% 4.9  32.2% 3.7  149.8% 
Insurance 2.7  (5.0)% 2.8  19.1% 2.4  10.0% 
Bad debts recovery (4.4)  29.1% (3.4)  (81.1)% (18.2)  119.0% 
Bad debts 8.9  78.2% 5.0  (62.9)% 13.4  (8.7)% 
Others 11.0  13.3% 9.7  43.1% 6.8  35.7% 
Total selling, general and 
administrative expenses 198.1  42.9% 138.7  (1.9)% 141.4  38.5% 
          

  
 2024 2023 2022 

 (in millions 
of USD) 

 
% of Change 
against prior 

year 

(in millions 
of USD) 

 
% of Change 
against prior 

year 

(in millions of 
USD) 

 
% of Change 
against prior 

year 
Impairment reversal / (loss) of non-
financial assets —  (100)% 

  
102.8   

 
(92,746.8)% (0.1)  (70.1)% 

Other operating income 46.4  (53.9)%  100.6   169.3% 37.3   (12.7)% 
Other operating expense (7.0)  (26.3)%  (9.5)  35.4% (7.0)  (62.1)% 
Operating income/ (loss) 447.3  (17.3)%  540.6   77.5% 304.6   4,614.8% 
Share of income / (loss) in associates (1.0)  (114.0)%  7.1   (832.8) (1.0)  54.2% 
Income/ (loss) before financial 
results and income tax 446.3  (18.5)% 

 547.7  
 

80.4% 303.6  
 

5,106.7% 

Financial income 71.4  (29.7)%  101.6   59.1% 63.9   127.4% 
Financial loss 110.3  (127.1)%  (406.6)  107.0% (196.4)  49.6% 
Inflation adjustment (21.3)  (47.6)%  (40.5)  (308.4)% 19.5   190.8% 
Income/(loss) before income tax 
expense 606.7  200.0% 

 202.2  
 

6.1% 190.5  
 

(310.1)% 

Income tax  (298.8)  (1,332.7)%  24.2   (197.4)% (24.9)  (64.0)% 
Income for the year  307.9  36.0%  226.5  

 
36.7% 165.6  

 
(203.7)% 

Attributable to Owners of the parent 282.7  18.0% 239.5  42.4% 168.2  (242.8)% 
Non-controlling interest 25.2  (293.6)% (13.0)  415.2% (2.5)  (96.0)% 
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Year Ended December 31, 2024 compared with 
Year Ended December 31, 2023 
Revenue  

Our revenue was USD 1,843.3 million for the year ended December 31, 2024, 
a 31.7% increase from USD 1,400.0 million for the year ended December 31, 2023.  
This increase in revenue of USD 443.2 million was principally derived from the 
revenue increase of USD 403.3 million in Argentina, USD 28.7 million in Uruguay, 
USD 5.4 million in Italy, USD 5.0 million in Ecuador, USD 0.5 million in Brazil, and 
USD 0.3 million in Armenia.  

A detail of the main variations are included below: 

Revenue from our Argentina segment was USD 1,043.9 million for the year 
ended December 31, 2024, a 63.0%, or USD 403.3 million increase as compared to 
USD 640.6 million for the year ended December 31, 2023. This increase in revenues 
was mainly the outcome of: (i) an increase of USD 215.8 million, or 72.8%, in 
aeronautical revenue mainly due to the impact of inflation and the devaluation of the 
Argentine peso against the U.S. dollar derived from the application of IAS 29 and an 
increase in international passenger traffic. This increase was partially offset by the 
decrease in domestic passenger traffic. (ii) An increase of USD 124.9 million, or 
49.7%, in commercial revenue derived mainly from the impact of inflation and the 
devaluation of the Argentine peso against the U.S. dollar derived from the application 
of IAS 29. This increase was partially offset by: (a) a decrease in duty free shop 
derived from the reduction in the gap between the exchange rate in the Foreign 
Exchange Market (“MLC”,” for its Spanish acronym) and the unofficial market price 
of the U.S. Dollar in Argentina, and (b) the decrease of cargo revenue due to the 
drop in the days of stay of goods as a result of the deregulation measures that 
facilitated the procedures of importers mainly. (iii) An increase of USD 62.6 million, 
or 67.3%, in construction services revenue mainly associated with the impact of 
inflation and the devaluation of the Argentine peso against the U.S. dollar derived 
from the application of IAS 29. This increase was partially offset by the construction 
works we performed in our airports in Argentina. 

 
Revenue from our Uruguay segment was USD 185.7 million for the year ended 

December 31, 2024, a 18.3% or USD 28.7 million increase compared to USD 157.0 
million for the year ended December 31, 2023. This increase was mainly derived from 
(i) an increase of USD 15.6 million, or 23.9%, in aeronautical revenue due to the 
increase in passenger traffic and the increase in tariffs that we are entitled to charge 
under the concessions; (ii) an increase of USD 6.9 million, or 11.5%, in commercial 
revenue mainly associated with (a) duty free shops, vip lounges, among others, 
derived from the increase in passenger traffic, and (b) the increase in warehouse use 
fees as a result of the increase in cargo volumes, and (iii) the increase of USD 6.2 
million, or 19.6%, in construction services revenue mainly associated with the 
construction works we performed at the Uruguay New Airports. 
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Revenue from our Italy segment was USD 138.8 million for the year ended 
December 31, 2024, a 4.0% or USD 5.4 million increase as compared to USD 133.4 
million for the year ended December 31, 2023. This increase in revenue was mainly 
the result of: (i) an increase of USD 7.3 million, or 18.3%, in commercial revenue 
associated with parking facilities, food and beverage services, and vip lounges, 
among others, derived from the increase in passenger traffic. This increase in 
revenue was partially offset by the decrease of USD 2.8 million, or 38.6%, in other 
revenue mainly due to the recognitions in 2023 by the Ministry of Economy and 
Finance of the CPI inflationary effect on airports fees for past years. 

 
Revenue from our Ecuador segment was USD 110.3 million for the year ended 

December 31, 2024, a 4.8% or USD 5.0 million increase as compared to USD 105.2 
million for the year ended December 31, 2023. This increase was mainly due to: (i) 
an increase of USD 3.1 million, or 4.0%, in aeronautical revenue mainly associated 
with the increase in tariffs that we are entitled to charge under the concession net 
from the decrease in the traffic passengers, and (ii) an increase of USD 1.9 million, 
or 7.0%, in commercial revenue mainly associated with duty free shops derived from 
the new contract conditions, which increase the percentage of the concession fee. 

 
 

Cost of services  

Cost of services increased 35.3% to USD 1,237.3 million for the year ended 
December 31, 2024 compared to USD 914.7 million for the year ended December 31, 
2023. This increase in cost of services of USD 322.7 million was derived from the 
USD 315.6 million in Argentina, USD 13.5 million in Uruguay, USD 1.6 million in 
Ecuador and USD 1.7 million in Italy. This increase was partially offset by the 
decrease of USD 7.5 million in Brazil, and USD 1.8 million in Armenia. 

A detail of the main variations are included below: 

Cost of services from our Argentina segment was USD 735.2 million for the year 
ended December 31, 2024, a 75.2% or USD 315.6 million increase as compared to 
USD 419.6 million for the year ended December 31, 2023. This increase in cost of 
services was primarily due to the increase in construction services costs, concession 
fees derived from the increase in revenue, salaries and social security contributions 
and maintenance, in all cases associated with the impact of inflation and the 
devaluation of the Argentine peso against the U.S. dollar derived from the application 
of IAS 29.   

Cost of services from our Uruguay segment was USD 106.9 million for the year 
ended December 31, 2024, a 14.4% or USD 13.5 million increase as compared to 
USD 93.4 million for the year ended December 31, 2023. This increase in cost of 
services was mainly due to: (i) increase in construction services cost incurred in 
connection with the works performed at the Uruguay New Airports, (ii) the increase 
in salaries and social contributions due to the increase in airport operations, and the 
increase in the number of employees related to the Uruguay New Airports, (iii) the 
increase in maintenance expenses due to the increase in airport operations and the 
Uruguay New Airports, and (iv) the increase in concession fees that we were required 
to pay the concessionaire as a consequence of the increase in revenue.  
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Cost of services from our Brazil segment was USD 71.8 million for the year 
ended December 31, 2024, a 9.5% or USD 7.5 million decrease as compared to USD 
79.3 million for the year ended December 31, 2023. This decrease was primarily due 
to the decrease in salaries and social contribution, maintenance and services and 
fees due to (i) the depreciation of the Real against the U.S. dollar and (ii) the group 
only operating the Natal airport until the February 18, 2024, date on which the 
operation was transferred to the new concessionaire following the Re-bidding of the 
Natal Airport. 

Selling, general and administrative expenses  

Selling, general and administrative expenses increased by 42.9% to USD 
198.1 million for the year ended December 31, 2024 compared to USD 138.7 million 
for the year ended December 31, 2023. This increase of USD 59.4 million primarily 
derived from the increase of USD 45.5 million in Argentina, USD 8.6 million in 
Unallocated, USD 2.3 million in Uruguay, USD 1.9 million in Armenia, and USD 1.8 
million in Ecuador. This increase was partially offset by the decrease of USD 0.3 
million in Italy and USD 0.4 million in Brazil. 

A detail of the main variations are included below: 

Selling, general and administrative expenses from our Argentina segment 
were USD 100.5 million for the year ended December 31, 2024, an 82.8% or USD 
45.5 million increase as compared to USD 55.0 million for the year ended December 
31, 2023. This increase in selling, general and administrative expenses was primarily 
due to (i) the impact of inflation and the devaluation of the Argentine peso against 
the U.S. dollar derived from the application of IAS 29, (ii) the increase in salaries and 
social contribution derived from the impact of inflation and devaluation of the 
Argentine peso against U.S. dollar and (iii) taxes due to the increase in revenue. 

Unallocated selling, general and administrative expenses were USD 20.3 
million for the year ended December 31, 2024, a 73.4% or USD 8.6 million increase 
from USD 11.7 million for the year ended December 31, 2023. This increase was 
mainly due to the increase in taxes mainly due to an increase in personal property 
tax.

Selling, general and administrative expenses from our Uruguayan segment 
were USD 21.2 million for the year ended December 31, 2024, a 12.2% or USD 2.3 
million increase as compared to USD 18.9 million for the year ended December 31, 
2023. This increase was mainly due to the increase in other selling, general and 
administrative expenses associated to security services as a result of more traffic 
activity, and the increase in vip lounge expenses and airlines commissions derived 
from the increase in passenger traffic.   
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Other operating income  

Other operating income decreased by 53.9% or USD 54.2 million to USD 46.4 
million for the year ended December 31, 2024 compared to USD 100.6 million for 
the year ended December 31, 2023. This decrease was mainly due to (i) a decrease 
of USD 60.7 million in Brazil mainly derived from the indemnification in 2023 related 
to the friendly termination of the concession agreement in ICASGA, and (ii) the 
decrease of USD 2.9 million in unallocated income mainly derived from the sale in 
2023 of part of the participation in Navinten S.A. which operates the duty free shop 
in Uruguay. These variations were partially offset by an increase in the grants to 
AA2000 for USD 9.3 million for the development of airport infrastructure derived from 
the increase in revenues.  

Other operating expenses  

Other operating expenses decrease by 26.3% or USD 2.5 million to USD 7.0 
million for the year ended December 31, 2024 compared to USD 9.5 million for the 
year ended December 31, 2023. This decrease was mainly due to the decrease of 
USD 2.0 million in Argentina subsidiary AA2000. 

Adjusted segment EBITDA and Adjusted Segment EBITDA excluding 
Construction Services 

We evaluate the performance of each of our segments based on Adjusted 
EBITDA, defined, with respect to each segment, as net income/(loss) before financial 
income, financial loss, inflation adjustment, income tax expense, depreciation and 
amortization for such segment. The Adjusted EBITDA does not exclude the 
amortization of the intangible asset related to the fixed fee payable to the 
corresponding governments for the operation of the airports concessions. 

In addition, the Chief Operating Decision Maker (“CODM”) considers each 
reportable segment’s Adjusted EBITDA before Construction Services margin as a 
relevant performance measure.  

Adjusted EBITDA excluding Construction Services is defined, with respect to 
each segment, as net income/(loss) before construction services revenue, financial 
income, construction services cost, financial loss, inflation adjustment, income tax 
expense, depreciation and amortization for such segment. The Adjusted EBITDA 
excluding construction services revenue and construction services cost does not 
exclude the amortization of the intangible asset related to the fixed fee payable to 
the corresponding governments for the operation of airports concessions. 

 



 128, Boulevard de la Pétrusse, L-2330 Luxembourg  
www.corporacionamericaairports.com 

38 

The sum of each segment’s Adjusted EBITDA and Adjusted EBITDA excluding 
Construction Services equals the total consolidated Adjusted EBITDA and Adjusted 
EBITDA excluding Construction Services.   

 For the Year Ended December 31, 
 2024 2023 

 

(in 
millions 
of USD) 

% of Total 
Adjusted 
EBITDA 

Change against prior 
year (in millions of 

USD) 

% Change 
against 

prior year 

(in 
millions 
of USD) 

% of Total 
Adjusted 
EBITDA 

Argentina 335.3 53.3% 103.2 44.5%  232.0  34.2% 
Italy 44.3 7.0% 5.1 13.1%  39.1  5.8% 
Brazil 61.5 9.8% (156.8) (71.8)%  218.3  32.2% 
Uruguay 64.0 10.2% 14.0 28.0%  50.0  7.4% 
Armenia 102.7 16.4% 3.0 3.0%  99.7  14.7% 
Ecuador 33.7 5.4% 1.7 5.4%  32.0  4.7% 
Unallocated (12.7) (2.0)% (19.3) (293.6)%  6.6  1.1% 
Total Adjusted EBITDA 628.7 100.0% (49.0) (7.2)% 677.7 100.0% 

 

 For the Year Ended December 31, 
 2024 2023 

 

(in 
millions 
of USD) 

% of Total 
Adjusted 
EBITDA 

Change against prior 
year (in millions of 

USD) 

% Change 
against 

prior year 

(in 
millions 
of USD) 

% of Total 
Adjusted 
EBITDA 

Argentina 335.0 53.8% 103.1 44.4%  231.9  34.6% 
Italy 38.3 6.2% 5.4 16.6%  32.9  4.9% 
Brazil 61.5 9.9% (156.8) (71.8)%  218.3  32.5% 
Uruguay 64.0 10.3% 14.0 28.0%  50.0  7.4% 
Armenia 102.3 16.5% 2.8 2.8%  99.6  14.8% 
Ecuador 33.7 5.4% 1.7 5.4%  32.0  4.8% 
Unallocated (12.7) (2.0)% (19.3) (293.6)%  6.6  1.0% 
Total Adjusted EBITDA 
excluding Construction 
Services 622.2 100.0% (49.1) (7.3)% 671.3 100.0% 

 

Financial income  

Our financial income decreased by 29.7% to USD 71.4 million for the year 
ended December 31, 2024, compared to financial income of USD 101.6 million for 
the year ended December 31, 2023. This decrease of USD 30.2 million in financial 
income was primarily due to the decrease in foreign exchange income mainly in our 
subsidiaries in Argentina. This variation was partially offset by the higher other 
financial results mainly derived from the increase in financial investment in 
unallocated. 
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Financial loss  

Our financial loss decreased by 127.1% to a gain of USD 110.3 million for 
the year ended December 31, 2024, compared to financial loss of USD 406.6 million 
for the year ended December 31, 2023. This decrease of USD 516.9 million in 
financial loss was primarily due to (i) the decrease of USD 518.3 million in foreign 
exchange expenses mainly in our Argentina subsidiaries due to lower devaluation of 
the Argentine peso, compared to the U.S. dollar, than inflation in 2024, compared 
with higher devaluation of the Argentine peso, compared to the U.S. dollar, than 
inflation in 2023 and (ii) the decrease of USD 10.9 million in changes in liability for 
concessions in Brazil mainly due to the re-bidding process of the Natal Airport as of 
December 31, 2023. This decrease was partially offset by the increase of USD 12.3 
million in interest expenses mainly in AA2000 due to the interest accrued. 
 

Income tax  

Income tax loss were USD 298.8 million for the year ended December 31, 
2024, a 1,332.7% variation from income tax gain of USD 24.2 million recorded for 
the year ended December 31, 2023. This USD 323.1 million increase in income tax 
expense was primarily due to the decrease in gain in deferred income tax due to (i) 
the consumption of tax losses carried forward in 2024 mainly due to the increase in 
tax inflation adjustment in comparison with the increase in deferred tax loss primarily 
due to the devaluation in the period of December 2023, and an inflation adjustment 
impacting the tax losses carried forward from previous years in the subsidiaries based 
in Argentina, and (ii) a write-off of deferred tax assets made in our Brazilian 
subsidiary, ICAB, as a consequence of uncertainties in the recoverability of the assets.  
These variations were offset by the decrease in current tax mainly in Corporación 
Aeroportuaria S.A., due to withholding tax from dividend received in 2023.
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Cash Flows 
 
Years ended December 31, 2024 and 2023 
 
Operating activities 

The net cash provided by operating activities was USD 405.3 million for the 
year ended December 31, 2024, a 13.7% or USD 48.9 million increase in net cash 
provided by operating activities as compared to USD 356.4 million in net cash 
provided by operating activities for the year ended December 31, 2023, mainly as a 
result of (i) the increase of USD 39.0 million in cash provided by operating activities 
derived from the increase in our airports activity, and (ii) the collection due to 
concession compensation of USD 90.6 million derived from indemnification payment 
of Natal Airport. This increase was partially offset by: (i) the increase of USD 63.1 
million in capital expenditures mainly in Argentina, and (ii) the increase of USD 17.6 
million in income tax paid mainly in TA, AIA and Corporación Aeroportuaria S.A in 
2024 due to the income tax payable in 2023 related to the increase in taxable income.  

Investing activities 

The net cash used in investing activities was USD 32.5 million for the year 
ended December 31, 2024, a 51.1% or USD 33.9 million variation as compared to 
USD 66.4 million used in investing activities for the year ended December 31, 2023.  
The variation was primarily due to the financial investing made during 2024 explained 
by the aggregate effect of (i) the increase of USD 64.2 million in disposal of other 
financial assets mainly in AA2000, AIA, TAGSA, CAAP, Cedicor S.A. and Corporación 
Aeroporturia S.A. offset by the decrease in disposal of other financial assets in ACI 
Sudamérica, and CAS Panamá. This variation was partially offset by the (i) increase 
of USD 27.1 million in acquisition of other financial assets mainly in AIA, TAGSA, 
Corporación Aeroportuaria S.A and CAAP, partially offset by the decrease in 
acquisition of other financial assets in AA2000. 

Financing activities 

The net cash used in financing activities was USD 271.2 million for the year 
ended December 31, 2024, a 34.5% or USD 69.6 million as compared to USD 201.6 
million in net cash used in financing activities for the year ended December 31, 2023 
primarily as a result of: (i) the increase of USD 113.6 million in loans repaid mainly 
due to the increase of: (a) USD 58.6 million derived from the increase in payment of 
borrowings in TA, (b) the increase of USD 64.1 million mainly derived from the 
payment of CAI notes and (c) USD 9.5 million derived from the increase in payments 
of borrowings in AA2000. This variation was partially offset by the decrease of USD 
18.2 million in AIA; (ii) the increase of USD 12.4 million in interest paid mainly due 
to USD 17.1 million in AA2000, offset by the decrease of USD 1.9 million in AIA and 
USD 2.2 million in ICAB; (iii) the decrease of USD 9.4 million in proceeds from cash 
contributions mainly in ICAB; (iv) these variations were partially offset by: (a) the 
increase of USD 102.5 million in proceeds from borrowings mainly due to the increase 
of USD 83.6 million in TA, USD 22.5 million in AA2000 and the increase of USD 15.5 
million in CAI, partially offset by the decrease of USD 22.1 million in AIA. , and (b) 
the net acquisition of subsidiaries companies of USD 30.9 million due to Cedicor 
acquired the participation of the non-controlling interest, becoming the owner of 
100% of Corporación America S.A.´s shares. 
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Employees 
The following table provides information regarding the number of our 

employees as of December 31, 2024, 2023 and 2022: 

 Number of Employees 
 As of December 31, 
 2024 2023 2022 
  (in thousands)  
Operations and infrastructure 5.4 5.4 5.4 
Administration 0.7 0.7 0.7 

Total 6.1 6.1 6.1 

 

Activities of research and development  
There were no research and development expenses incurred.  

Existence of branches of the Company 
We do not have any branch offices.  

Shares ownership 
As of the date of this report, to the best of our knowledge, none of our 

directors, officers or members of our senior management own any of our common 
shares. Certain of our directors, officers and members of our senior management 
may be entitled to a certain number of our shares or to (ii) contractual rights (not 
documented by a certificate or otherwise) to receive, at a certain point in time, a 
certain number of our shares pursuant to our existing management compensation 
plans. 

As part of the aforementioned plan as of December 31, 2024, we hold 
2,132,123 own shares for a total amount of USD 4,094,061.64 (2,251,123 own 
shares for a total amount of USD 4,322,153.64 as of December 31, 2023). 

None of our directors, officers or members of our senior management owns 
any of our common shares. 
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Financial risk management 
We are exposed to market risks arising from our normal business activities. 

These market risks principally involve the possibility that changes in exchange rates 
will adversely affect the value of our financial assets and liabilities, or future cash 
flows and earnings. Market risk is the potential loss arising from adverse changes in 
market rates and prices. 

Exchange rate risk 

         We operate in a number of countries throughout the world and consequently 
is exposed to foreign exchange rate risk. In addition, we have certain investments in 
foreign operations, whose net assets are exposed to foreign currency translation risk.  
 
         In order to manage foreign exchange risk, our strategy is based on minimizing 
net positions of assets and liabilities denominated in foreign currencies together with 
the use of derivative financial instruments. 
 

During last years the Argentine monetary authority imposed certain exchange 
rate restrictions, which also affect the value of foreign currency in alternative markets 
for certain restricted exchange rate transactions in the official market. As of 
December 31, 2024 and 2023, these measures have remained in force restricting the 
access to the foreign exchange market in order to contain the demand for U.S. dollars 
including the requirement to obtain prior authorization from the Central Bank of 
Argentina (“BCRA”) for certain transactions in the Mercado Único y Libre de Cambios 
(“MULC”). However, the BCRA has eased the access to the MULC for the payment of 
imports of goods and services rendered from December 13, 2023, as well as gradually 
lifting certain foreign exchange restrictions (Note 3.A.v of Our Consolidated Financial 
Statements). 
 
 

The value of our financial assets and liabilities is subject to changes arising 
out of the variation of foreign currency exchange rates. A significant majority of our 
business activities is conducted in the respective functional currencies of the 
subsidiaries. However, we transacts in currencies other than the respective functional 
currencies of our subsidiaries. There are significant monetary balances held by our 
companies at each period-end that are denominated in others currencies (non-
functional currency). 

The following table sets forth a breakdown of our main monetary net assets 
and liabilities which may impact our profit and loss: 

Currency exposure/functional currency  
 

Currency Exposure / Functional currency As of December 31, 2024 As of December 31, 2023 
   
U.S. Dollar / Argentine Peso (428,845) (484,709) 
U.S. Dollar / Armenian Dram 36,835 47,842 
U.S. Dollar / Euro 75,409 (68) 
Euro / Armenian Dram 31,735 347 
Euro / Argentine Peso (2,324) (2,831) 
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The relevant exposure by currency pair is set forth below in thousands of U.S. 
dollars: 

U.S. Dollar - Argentine Peso: As of December 31, 2024 and 2023 consisting 
primarily of U.S. dollar - denominated net monetary assets and liabilities at certain 
Argentine subsidiaries which functional currency is the Argentine Peso. A depreciation 
of 3% in the ARS / USD exchange rate in real (inflation-adjusted) terms would 
generate a pre-tax loss of USD 12,865 as of December 31, 2024 (pre-tax loss of USD 
48,470 as of December 31, 2023 considering a depreciation of 10% in the ARS / USD 
exchange rate). 

U.S. Dollar - Armenian Dram: of December 31, 2024 and 2023 consisting 
primarily of U.S. dollar - denominated net monetary assets and liabilities at the 
Armenian subsidiaries which functional currency is the Armenian Dram. A 
depreciation of 2% in the Dram / USD exchange rate would generate a pre-tax gain 
of USD 736.7 as of December 31, 2024 (pre-tax gain of USD 478.4 as of December 
31, 2023 considering a depreciation of 1% in the Dram / Euro exchange rate). 

 
U.S. Dollar – Euro: As of December 31, 2024 and 2023 consisting primarily of 

U.S. dollar - denominated net monetary assets and liabilities at the European 
subsidiaries which functional currency is the Euro. An appreciation of 2% in the Euro 
/ USD exchange rate would generate a pre-tax loss of USD 1,508.2 as of December 
31, 2024 (pre-tax gain of USD 1.4 as of December 31, 2023 considering an 
appreciation of 2% in the Euro / USD exchange rate). 
 

Euro - Armenian Dram: As of December 31, 2024 and 2023 consisting 
primarily of Euro - denominated net monetary assets and liabilities at the Armenian 
subsidiaries which functional currency is the Armenian Dram. A depreciation of 2% 
in the Dram / Euro exchange rate would generate a pre-tax gain of USD 634.7 as of 
December 31, 2024 (pre-tax gain of USD 3.5 as of December 31, 2023 considering 
a depreciation of 1% in the EUR / Dram exchange rate). 

 

Euro - Argentine Peso: As of December 31, 2024 and 2023 consisting primarily 
of Euro- denominated net monetary assets and liabilities at certain Argentinian 
subsidiaries which functional currency is the Argentine Peso. A depreciation of 3% in 
the Euro / ARS exchange rate in real (inflation-adjusted) terms would generate a 
pre-tax loss of USD 69.7 as of December 31, 2024 (pre-tax loss of USD 283.1 as of 
December 31, 2023 considering a depreciation of 10% in the Euro / ARS exchange 
rate). 

Interest rate risk 

Our interest rate risk principally arises from long-term borrowings. Borrowings 
issued at variable rates expose us to increases in interest expense when market 
interest rates increase, while the borrowings issued at a fixed rate expose us to fair 
value interest rate risk. We manages this risk by maintaining an appropriate mix 
between fixed and floating rate interest bearing liabilities. 

These activities are evaluated regularly to determine that we are not exposed 
to interest rate movements that could adversely impact its ability to meet our 
financial obligations and to comply with our borrowing covenants.  
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Our total borrowings with a variable rate amounted to USD 273.3 million 
(23.6% of total borrowings) in the aggregate at December 31, 2024 and to USD 
343.0 (25.7% of total borrowings) in the aggregate at December 31, 2023. 

We estimate that, other factors being constant, a 10% increase in floating 
rates at year-end would decrease income before income tax expense for the years 
ended December 31, 2024 and 2023 by USD 2.2 and USD 2.7 million, respectively. 
A 10% decrease in the floating interest rate would have an equal and opposite effect. 

Regarding the loan facility lines of the new financial agreement signed by TA 
(Note 22 of Our Consolidated Financial Statements), the Company aims to mitigate 
the exposure to the interest rate fluctuations (Euribor) affecting cash flows. To 
achieve this, in July 2024, TA entered into interest rate swaps agreements with each 
Lender, establishing a fixed interest rate of 3.02% over the principal amount already 
drawn, effective until June 30, 2030. The notional amount being hedged corresponds 
to 100% of the principal drawn (EUR 82.8 million) for the semi-annual interest 
payments until June 30, 2027, while for the interest payments from December 31, 
2027 to June 30, 2030 it covers a 75% of that principal. 

Credit risk 

The financial instruments that could be subject to concentration of credit risk 
consist of cash, cash equivalents, trade receivables and short-term investments. 

We mainly place our cash and cash equivalents and short-term investments 
in several entities with low credit risk, reducing in this way the credit exposure to 
only one entity. We have not experienced significant losses from those assets. 

Each subsidiary is responsible for managing and analyzing credit risk of its 
trade receivable, for each of their new customers before standard payment and 
delivery terms and conditions are offered. There is no significant concentration of 
credit risk from customers. 

Our credit policies with customers are designed to identify customers with 
acceptable credit history. We recognized provision for loss allowance to cover 
impairment for potential credit losses. The credit quality of the financial assets that 
are not yet due and not impaired can be assessed based on the credit qualification 
(“rating”) granted by entities external to us or through the historical uncollectible 
rates.  

Liquidity risk 

We are exposed to liquidity risks, including risks associated with refinancing 
borrowings as they mature, the risk that borrowing facilities are not available to meet 
cash requirements, and the risk that financial assets cannot readily be converted to 
cash without loss of value. Failure to manage liquidity risks could have a material 
impact on our cash flow and statement of financial position. Prudent liquidity risk 
management implies maintaining sufficient cash, the availability of funding through 
an adequate amount of committed credit facilities and the ability to close out market 
positions. Due to the dynamic nature of the underlying businesses, we aim to 
maintain flexibility in funding its existing and prospective debt requirements by 
maintaining diversified funding sources with adequate committed funding lines from 
high quality lenders. 
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We monitor our current and projected financial position using several key 
internally generated reports such as cash flow and debt maturity. We also undertakes 
sensitivity analysis to assess the impact of proposed transactions, movements in 
interest rates on the key profitability, liquidity and balance sheet ratios. 
 

Ours debt positions are continually reviewed to meet current and expected 
debt requirements. We maintains a balance between longer-term and shorter-term 
financings. Short-term financing is principally raised through bank facilities and 
overdraft positions. Medium- to longer-term financing comprises public and private 
bond issues, including private placements. Financing risk is spread by using different 
types of debt. The maturity profile is managed, by spreading the repayment dates 
and extending facilities. 
 

Liquid financial assets as a whole (comprising cash and cash equivalents) were 
10.52% of total assets at the end of 2024 compared to 10.44% at the end of 2023. 
We have a conservative approach to the management our liquidity, which consists 
mainly in cash at banks and cash equivalents. 

Capital Management 

Our capital structure consists of shareholders’ equity and short-term to long-
term net borrowings. The type and maturity of our borrowings are analyzed further 
in Note 22 of our Consolidated Financial Statements. Our equity is analyzed into its 
various components in the Consolidated Statement of Changes in Equity. 
 

Capital is managed so as to promote the long-term success of the business 
and to maintain sustainable returns for shareholders. 
 

Our objectives for capital management are to safeguard our capacity to 
continue doing business and be able to provide yield to owners as well as benefits to 
holders of instruments of shareholder’s equity and maintain an optimum capital 
structure to reduce cost of capital.  

 
Ecuador political context 

In 2024, Ecuador faced significant challenges related to the security crisis, 
implementing important actions to address this situation, including an increase in the 
VAT rate from 12% to 15%, an increase in the Foreign Exchange Exit Tax (ISD) from 
3.5% to 5%, the reduction and targeting of subsidies, the establishment of a special 
contribution, among other measures. 

Even though our's Ecuadorian subsidiaries performance have not been 
significantly impacted, we continue to assess the evolution of the above-mentioned 
context, in order to define its course of action and identify the currently unforeseeable 
potential effects that they could have on our business and performance.  
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Armenia geopolitical context 

Armenia's business environment faces challenges due to geopolitical tensions, 
particularly ongoing aggression from Azerbaijan, and regional instability. Despite 
these challenges, businesses are diversifying supply chains and exploring new markets, 
while the government’s reform efforts provide a path for long-term stability.  

Even though AIA's performance has shown a significant increase of its 
operations during 2023 which have remained stable during 2024, we continue to 
assess the evolution of the above-mentioned context. 

Corporate governance  
We have adopted a Corporate Governance Code and Code of Conduct and 

related integrity policies applicable to all of our directors, officers and employees. 
We have also adopted an additional Code of Ethics applicable to our Senior 
Financial Officers. Our articles of association require any director to refrain from 
voting on or approving of any related party agreement with such director or party 
related to such director. Our Corporate Governance Code, Code of Conduct and 
related integrity policies and Code of Ethics for senior financial officers provide 
additional procedures for the audit committee and the board of directors to identify, 
report, review and approve any related party agreements with directors or senior 
management (or any affiliate other than us).  
 
Audit Committee 
 

Each member of the Audit Committee is required to meet the requirements of 
independence, experience and financial experience. The Audit Committee will 
perform the duties set forth in our corporate governance code, which is available on 
our website. The primary responsibilities of the Audit Committee include the 
following: 

o overseeing management’s establishment and maintenance of 
adequate systems of internal accounting, auditing and financial 
controls; 

o reviewing the effectiveness of our legal, regulatory compliance, ethical 
standards and risk-management programs; 

o reviewing certain related-party transactions in accordance with our 
corporate governance code; 

o overseeing our financial reporting process, including the filing of 
financial reports; and 

o selecting our independent auditors, evaluating their independence and 
performance and approving audit fees and the services provided by 
them. 
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Executive Committee 

The Executive Committee performs the duties set forth in our corporate 
governance code. The primary responsibilities of the Executive Committee include 
the following: 

o assessing and proposing business strategies, and implementing 
strategies and policies approved by the board of directors; 

o developing processes for the identification, evaluation, monitoring and 
mitigation of risks; 

o implementing appropriate internal control systems and follow-up of 
such system’s effectiveness, and reporting compliance with its goals 
to the board of directors; 

o analyzing and proposing the full year budget following-up its evolution, 
and assessing mitigation of internal and market variables; 

o identifying and implementing business synergies among Group 
companies; and 

o proposing the delegation of powers to officers and supervising 
managers, which are consistent with the policies and procedures 
established by the board of directors. 

Acquisitions and Business Development Committee 

The Acquisitions and Business Development Committee performs the duties 
set forth in our corporate governance code. The primary responsibilities of the 
Acquisitions and Business Development Committee include the following: 

o evaluating and reporting on our acquisition and business development 
plans, in collaboration with the board of directors; 

o assisting the board of directors with recommendations on acquisitions 
and business development agenda of the group; 

o evaluating, reporting and recommending to the board of directors 
specific acquisitions or business opportunities; and 

o approving new acquisitions or development opportunities within the 
powers delegated to the Acquisitions and Business Development 
Committee by the board of directors. 
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Disclosure Committee 

The Disclosure Committee oversees and reviews all materials for which there 
is a disclosure requirement. This committee meets at regular intervals in order to 
review all data. 

Compensation Committee 

The Compensation Committee oversees and reviews the specific awards to be 
granted, based on the proposal to be submitted by the plan administrator and 
administers the Clawback Policy by determining not to recover erroneously awarded 
compensation in circumstances where non-enforcement is expressly permitted by the 
clawback rules and in accordance with the Clawback Policy. 

Information Security Incident Response Committee 

The Information Security Incident Response Committee shall be summoned 
in case of a cybersecurity incident and will include by the Local IT 
Manager/Responsible (of the involved subsidiary), an Information Security Specialist 
(local and/or corporate), the Head of Legal and Compliance (representing CAAP’s 
Executive Committee) and, if necessary, members of other technology-related teams, 
or members of CAAP Executive Committee or other members of senior management. 

Internal controls and management 
systems  

Our Board of Directors has overall responsibility for its control environment. 
Our Senior Management is responsible for monitoring the internal control and risk 
management systems that are related to the financial reporting process on an 
ongoing basis. 

Our internal control over financial reporting was designed by management to 
provide reasonable assurance regarding the reliability of financial reporting and the 
preparation and fair representation of its financial statements for external purposes 
in accordance with IFRS as issued by the IASB. Because of its inherent limitation, 
internal control over financial reporting may not prevent or detect misstatements or 
omissions. 

Diversity and equal opportunities 
Our organizational ethos is firmly rooted in fostering a culture of respect and 

inclusion, promoting equality in all our procedures, as exemplified by our rules and 
policies and emphasized in our Code of Ethics and Conduct. These guidelines explicitly 
state our un-wavering stance against any form of prejudice or disrespectful treatment 
based on differences, and clearly prohibit and sanction any act aimed at 
discriminating or violating human rights. Accordingly, all our compensation processes 
are based on competencies and qualifications, treating all employees equally. And 
we manage compensation competitively according to market standards and equitably 
within the company. We ensure that there is no gender pay gap. 
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We aim to build increasingly inclusive and accessible airports, so we invest in 
educating our staff in sign language (like in Argentina, Brazil, and Uruguay) and 
provide courses regarding assistance to passengers with special needs (as In Brazil). 
We also work with specialized organizations regarding the incorporation of people 
with disabilities into our company (like DISCAR in Argentina and the Bensadoun 
Laurent Foundation in Uruguay). And we continue to train our employees on gender 
equality and unconscious biases and how to avoid them, in our training programs 
(like in Brazil). 

Subsequent events 
PDS – Concession agreement 

 On February 10, 2025, the International Airport of Durazno “Santa Bernardina” 
was taken over by PDS according to the conditions established in the concession 
agreement amended on November 8, 2021, being the last of the New airports to be 
taken over. 

Luxembourg, March 19th, 2025 
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