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ACIWorld: globalreference for arport economics

Benchmarking globalairport economics and financial performance since 2015

The ACIWorld Airport Economics Report 2026 (FY2024) is

2026 Airport Key

Performance Indicators the industry’s flagship assessment of arrport economics and

A comprehensive review of the industry’s financial performance

financial performance, covering 1,086 amrports

worldwide and representing over 7.7 billion passengers, or
81.8% of global tra ffic *

2026ACI World
Airport Economics Report
A comprehensive vi of the industry’s financial performance

ew

Number of participating airports Passenger* traffic covered 2024

frica 72 64.9%
sia-Pacific 346 84.7%

Europe 242 74.8%

Latin America-Caribbean 189 74.0%

Middle East 5 39.6%

North America 232 99.5%

orld 1086 81.8%

*2024 benchmark

Airports Council International World
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1 | AIRPORT TRAFFIC & REVENUE
GENERATION

Traffic recovery, arrport revenues, and financial performance



Evolution oftotal airport passenger traffic

Passenger traffic underpins aeronautical revenues and exceeded pre-pandemic levels in
2024 (+~4%) Traffic recovery

43.8% l‘
. 9.5
2.9 9.2
8.4
7.5% 6.4% v COVID 19
-60.7%

Total airport passenger traffic (billion passengers)

T T

T T T T T 1

2017 2018 2019 2020 2021 2022 2023 2024 2025
B Total passengers  =d#=Year-over-year % change

Source: ACI World Airport Traffic Report Airports Council International World
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Regional distribution of global airport traffic

LAC is an important contributor to the global aviation market

2024 O
Aﬁ‘ica p [

3% [ ]

North America
22% / \
S With more than 763
Asia-Pacific gy .
36% mﬂhon passengers m
Middle East

50, 2024, LAC ranked as the

world’s fourth-largest
aviation market,
Latin America and . 0
Caribbean aCCOUIltl]flg for 8% of
8%

globalpassenger traffic.

B N /

26%

Source: ACI World Airport Traffic Report Airports Council International World 7



Regional distribution of global airport revenues |

LAC airports generated US$14.7 billion in revenue, representing 8% of global airport revenues

KAC airports generated \
US$14.7 billion in revenue

in 2024, ranking fourth
globally with an 8% share
of global airport revenues,
behind Europe (33%),

o o qa Aftica: 2% Asia-Pacific & Middle East

$4.6 billi :
Caribbean: 8% ( = (33%), and North America

($14.7 billion) %5 %). /

Source: ACI World Airport Economics Database 2026 (FY 2024) Airports Council International World 8




Arrport industry recovery — World

Passenger traffic has fully recovered, but airport revenues remain below pre-pandemic levels

Recovery 2024 vs. 2019 - World

Passenger Traffic Total Revenue Aeronautical Revenue Non-Aeronautical Revenue

4%

-2% -

-3%

-9%

Source: ACI World Airport Economics Database Airports Council International World 9



Arrport industry recovery - LAC

Traffic recovery outpaces airport revenues, with non-aero revenues still below pre-pandemic levels

Recovery 2024 vs. 2019 - LAC

Passenger Traffic Total Revenue Aeronautical Revenue Non-Aeronautical Revenue

10%

9%

7%

-8%

Source: ACI World Airport Economics Database Airports Council International World 10
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Evolution oftotal airrportrevenue
Despite traffic recovery, global airport revenues in 2024 are ~2% below 2019

Adjusted for baseline year =2024

2 1% vs 2019 Totalairport revenue by Region
+5.6% yly 2024 vs 2019
199.2 194.9

Billion USD

----------------------------- APAC-MEA 1@ -13.9%
-48.7% yly EUR l’ -5.5%
113.1 115.6

NAM ik +13.6%
LAC ik 1%
AFR l’

-23.8%
2017 2018 2019 2020 2021 2022 2023 2024

Source: ACI World Airport Economics Database Airports Council International World 11



Evolution oftotalarport revenue per pax
Declining totalrevenue per pax (-1.8% CAGR since 2017) offsets traffic-driven revenue growth

Totalarport revenue per pax by

Adjusted for baselin =2024 :
justed for baseline year Region: 2024 vs 2019

$35.00
APAC-MEA l’ -11.9%
$30.00

$25.00

-7.1% vs 2019
o). S S " WIES

$20.00

$15.00 NAM |‘ +8.0%

$10.00 I I I I LAC l‘ +0.3%

$5.00

$0.00 AFR g 377%

2017 2018 2019 2020 2021 2022 2023 2024

Source: ACI World Airport Economics Database Airports Council International World 12



Total revenue per pax: LAC vs. Re st ofthe World

I/' CAGR (2017-2024)
Adjusted for baseline year =2024 i LAC i
| -0.96% |
$35.00 i per year ;
i Rest ofthe World i
$30.00 i -3.30% :
‘\\ per year ,/'
$25.00 2303 I e
20.66
$20.00 [ e 19.24 L
$15.00
$10.00
$5.00
$0.00
2017 2018 2019
. [ AC Rest of the World

Source: ACI World Airport Economics Database

2020

.........

Linear (LAC)

2021

Linear (Rest ofthe World)

: / LAC airport revenue per \
SN passenger remained 6.8%
'Q' below the Rest of the World
<~ but recovered to 0.3%
\ above its 2019 level. /
----------------------------------------------------------------------- 19 30 :
2022 2023 2024

Airports Council International World



Revenue and costper passenger: World vs. LAC

LAC amrports generate lower revenues while maintaining a lower cost base

World 2024

Non-operating
revenues
1.91

Aeronautical
revenues
11.11

Capital Cost
5.33

Operating expenses
Non-aeronautical 10.31
revenues

7.57

Source: ACI World Airport Economics Database

LAC 2024

Non-operating
revenues
2.02

Aeronautical
revenues
12.36

Non-aeronautical
revenues
4.93

/ LACairports \

underperformed the world

aeronautical revenue and

O’ average by 35% in non-

= 6% in total revenue per

passenger, despite an
\ 11% lower cost base. j

CapitalCost 5.53

Operating expenses
8.32

Airports Council International World 14
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Distribution of loss-making airports by size in
LAC (2024)

O of LAC airports
‘II\‘ recorded an overall <lm 82%
- O financial loss in 2024

1-5m 6%
. /4 out of 5 loss—\

L making airports
5-15m I3% 'O‘
4

Loss-making awrports m LAC

Small airports account for the vast majority of loss-making airports in the LAC region

handled fewer

O of loss-making airports i than 1 million
% handled fewer than 1 25-40m I 2% \_ passengers. )
O million passengers

>40m I 2%

Source: ACI World Airport Economics Database Airports Council International World 15



|

2 | AERONAUTICAL REVENUES &
USER CHARGES

Airport charges and economic impact



Distribution of airport revenues by key source

LAC airports are structurally more dependent on aeronautical revenues than the global average

Non-operating income —
Gains (or losses) from
sources not related to the
typical activities of the
airport business
(aeronautical and non-
aeronautical). Non-
operating revenues
include such items as
interest income, grants
and subsidies, property
or asset sales, currency
exchange, and other
atypical gains or losses.

Non-
aeronautical
revenue, 36.8%

World 2024

Non-operating
revenue, 9.3%

Source: ACI World Airport Economics Database

Aeronautical
revenue, 54.0%

LAC 2024

Non-operating
revenue, 10.4%

Non-aeronautical
revenue, 25.5%

Aeronautical
revenue, 64.0%

Airports Council International World
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Aeronautical side ofthe arrport business
The reality: Airport competition has mtensified

Competition between airports for airlne ~ Competition between airports Competition for passengers in Modal competition

services on new and existing routes for connecting passengers local catchment . ..
Air cargo competition and

Short-and medium-haul for pax

- Airport
Airport

Competition
for connecting
passengers

Competition
for local
catchment

Competition for
airline services

Destination

Source: ACI Europe Airports Council International World
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Evolution ofaeronautical airport revenue

Globalaeronauticalrevenues remain — 3.2% below 2019 levels, despite passenger traffic recovery

Adjusted for baseline year = 2024 Aero revenue by Region
+6.8% yly 2024 vs 2019

107.3 1.1 108.9

__________________________________ o8- APAC-MEA I  -4.8%
48.7% ) m EUR g 76%
1% yly
59.2
55.9 A l‘ 000
I I {LAC i 65% J

AFR l’ -25.3%
2017 2018 2019 2020 2021 2022 2023 2024

Billion USD

Source: ACI World Airport Economics Database Airports Council International World 19



Aero revenue per pax: LAC vs. Rest ofthe World
Declining aeronauticalrevenue per pax in LAC (-1.2% CAGR since 2017) and the rest ofthe World (-1.9%

Adjusted for baseline year =2024

. . S— LAC: -1.9% vs 2019
$16.00 la6l Rest: -6.7% vs 2019
$14.00 13.41 13.20 :
d2.630 il ::12;32:::::::::::::..]..2.;6.0. .................... ! .%’75 12751244 u 12.42 11.94.
$12.00 - F1 80t . N N """"" DI N
$10.00
$8.00
$6.00
$4.00
$2.00
$0.00
2017 2018 2019 2020 2021 2022 2023 2024
[ AC B Rest ofthe World  ++eeee- Linear (LAC) = Linear (Rest ofthe World)

Source: ACI World Airport Economics Database Airports Council International World 20



Distribution ofaero revenues by key source

Placeholder for key message

WORLD 2024 % ofaero revenue by Region

Region i m i

Aircr;f—;;hted, APAC-MEA 41.9% 57.0% 1.2%
e A EUR 289% 71.0% 0.1%
Passenger-
related. 55.9% NAM 34.8% 28.2% 37.0%
m [LAC 14.8% 83.3% 2.0%]',0;
Terminalrentals, -
12.9%
AFR 19.0% 79.9% 1.2%

¥

Source: ACI World Airport Economics Database

Airports Council International World 21



Arrcraft-related revenue per passenger

Airlines in the LAC Region paid airports 52% less in aircrafi-related charges per passenger than
in the Rest ofthe World ... ____

Adjusted for baseline year = 2024 ' CAGR (2017-2024) S o ” Aircraft-related revenue per pax in
! LAC: -5.2% : 'O‘ the Rest of the World was 2.1 X
! . SR ——— v S N _ . .
$6.00 i Toeevbpenear S higher than in LAC in 2024
E Rest ofthe World: H
$5.00 I‘\ -2.2% per year x
LAC: -12.4% vs 2019
Rest: -8.5% vs 2019
$4.00
$3.00
$2.00
$1.00
$0.00

2018 2019 2022 2023 2024

[ AC = Rest ofthe World — +--eee-- Linear (LAC)  «eeeeeee Linear (Rest ofthe World)

Source: ACI World Airport Economics Database Airports Council International World
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Arrport Charges as a % of Airline Costs - LAC

Airport charges account for a relatively small proportion of airline operating costs in LAC

—_—

ATC Charges

2

i
4

ﬁ:u?(

Airport Charges

[

Aircraft fuel & oil

Depreciation & amortization

Flight crew salaries & expenses

Flight equipment maintenance & overhaul
Flight equipment rentals

Station expenses

General & administrative

Ticketing, sales & promotion

Airline Cost kfems Breakdown [LAC] 2025

29.10%

I 11.20%
I 10.20%
I 8.80%
I 7.7 0%
I 7.30%

I 7.10% /Combined, airport and\

I 6.30% \ ATC charges account

‘O’ for just 5.5% ofairline

Source: IATA World Air Traffic Statistics 2026

=—|User charges (ATC + Airport charges) I 5.50% = ~ | operating costs, ranking
’ S >
Passenger services I 2.50% < (?n.ly ninth among 1.2
airline cost categories
Other operating expenses I 2.40% \ in the LAC region /
Flight equipment msurance 0 0.30%

Airports Council International World
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Arrport Charges as a % of Airfares — LAC |

Airport charges have a limited impact on the finalairfare paid by passengers

Airport
Charge
$11

/More than 93% ofthe \
average airfare 1s

‘O’ attributable to airline fares

= & ancillary revenues,
government taxes, and

cher non-airport levies. /

Base Airfare + Ancillary
Charge
$164

Source: InterVISTAS Analysis of Sabre MIDT Airfare Data, Ancillary Revenue Data from IdeaWorks, and ACI World Economics Data. Airports Council International World 24
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3 | ACCOUNTING FOR NON-AERO
REVENUES

Commercial revenues and airport financial sustainability



Accounting for non-aeronauticalrevenues

Summary of regulatory tills
Single Till

Cost of

o Non-
providing aero

aeronautical
revenues

+ non-aero
activities

subtract

Cost basis for

aeronautical
charges

o
&;;3 [e]
EEEE subsidy

Arrlines lobby for this approach

0%

Hybrid Til

Cost of % Non-

providing aero
activities only —
subtract

aeronautical
revenues

Cost basis for

aeronautical
charges

Non-aero revenue offset

More favorable

Less favorable

= o
[ o]

-

a0

0y

100%

Dual Till

Costs and
mcome from
commercial

(non-aero)

activities

Cost of
providing aero
activities only

Cost basis
for
aeronautical
charges

Net revenue
for the
airport

operator

Infrastructure
. /
ﬁ

~ Quality &services
NON- “

AERO

Airports lobby for this approach

Airports Council International World 26



Globaltrends m regulatory tills

The Reality: A worldwide shift toward dual and hybrid till frameworks
2014 2019 2024

60% Dual or Hybrid till* 67% Dual or Hybrid till* 76% Dual or Hybrid till*

Dual Till,
37%

Hybrid
Till, 34%
Hybrid
Till, 30%
Database n = 741 airports Database n = 530 airports Database n = 572 airports
BEurope 2024 North America 2024 APAC-MEA 2024 / LAC2024 \ Africa 2024
84% Dual or Hybrid till* 69% Dual or Hybrid till* 81% Dual or Hybrid till* 68% Dual or Hybrid till* 54% Dual or Hybrid till*

@

. i

®puitin @uybridTit @ Single Til _ _ _
Source: ACI World Airport Economics Database Airports Council International World 27
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Non-aero revenues as a share ofairport costs

Non-aeronauticalrevenues are essential to airport cost recovery

WORLD 2024: Revenue per Passenger vs. Cost per Passenger

Adjusted for baseline year =2024

Non-operating revenues
1.91

Aeronautical revenues
11.11

Capital Cost
5.33

Non-aeronautical
revenues
7.57

Source: ACI World Airport Economics Database

92
48%

oftotal airport costs
are offset by non-
aeronautical revenues

Non-aero revenue as % oftotal
costs, by Region

APAC-MEA (/A 55.3%

EUR A 50.5%
NAM A 43.5%
[LAC 77 35.6%
AFR 77 40.2%

Airports Council International World
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Distribution ofnon-aero revenues by key sourc

Retail and parking lead non-aero revenues, with F&B and real estate also key across regions

WORLD 2024

Retail
concessions,
23.1%

()

Food and
beverage, 6.3%

=Y

Other, 30.7%
eeoe

g Propertyand
EHE real estate Car parking
t, ’
revenue or ren 24.1% Gy

15.8%

Source: ACI World Airport Economics Database

% ofnon-aero revenue by Region

Region ﬂ 51 = HEHE
APAC-MEA 389% 2.1% 7.4% 26.8%
EUR 26.7% 7.6% 202% 17.4%
NAM 6.9% 7.6% 43.2% 7.5%
[LAC 282% 99% 9.0% 6.6% ]
AFR 284% 4.1% 8.83% 18.7%

Airports Council International World 29
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Evolution ofnon-aero airportrevenue

Globalnon-aeronauticalrevenues remain - 9% below 2019 levels, despite passenger traffic recovery

WORLD: Airport industry non-aero revenue
Adjusted for baseline year =2024

Billion USD

. *

Source: ACI World Airport Economics Database

2022

-46.1% yly
‘i5 412

2017 2018 2019 - 2020 2021

2023

-9.1% vs 2019
+6.2% yly

73.3

2024

Non-aero revenue by Region
2024 vs 2019

APAC-MEA l’ -22.8%

EUR 1@ -59%
NAM ik +83%
[LAC I@ -8.4% J
AFR 1@ -322%

Airports Council International World 30



Non-aero rev per pax: LAC vs. Rest ofthe World

LAC airports continue to lag global peers in non-aeronautical revenue generation

4 In LAC, non-aeronautical N
revenue per passenger
remained 37% below the Rest
ofthe World in 2024 and 30%

Airport industry non-aero revenue per passenger
Adjusted for baseline year =2024

$10.00 $9.13 574 \_ below its 2019 level. )
$8.00 $7.54 $7.8
X | | | B | B | BT S e
"$4:93
$4.00
$2.00 I
$0.00

2017 2023 2024

Source: ACI World Airport Economics Database Airports Council International World 31
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4 | AIRPORT COSTS & FINANCIAL
PERFORMANCE

Cost structure, mvestment and financial resilience



Distribution ofairport costs

LAC airports maintain a more capital-intensive cost structure than the globalaverage

World 2024

Capitalcosts
34.1%

Operating

65.9%

Source: ACI World Airport Economics Database

expenses,

Capitalcosts,
39.9%

ij

LAC 2024

Operating
expenses, 60.1%

Airports Council International World
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Capttal arrport cost by Region
2024 vs 2019

Evolution of Capital Cost

Capital costs remam below pre-pandemic levels, particularly in the LAC region

Adjusted for baseline year =2024

-1.3% vs 2019
10.7% yly APAC-MEA ﬁ +6.6%

61.7
57.7 _
54.9
52.7 497 52.4 19.0
4.5 EUR -10.4%
NAM +3.3%
{LAC -10.6% J

AFR -48.6%
2017 2018 2019 2020 2021 2022 2023 2024

Billion USD

Q@ A

Source: ACI World Airport Economics Database Airports Council International World 34



Capitalcost per pax: LAC vs. Rest ofthe World

Capital costs per passenger in LAC have returned to levels comparable with the Rest of the World

Adjusted for baseline year =2024

$16.00
$14.00
$12.00
$10.00
$8.00
$6.00
$4.00
$2.00
$0.00

/ CAGR(2017-2024)
: LAC
'2 .5% per year

Rest ofthe World
-1.8% per year

LAC: -16.7% vs 2019
Rest: -3.3% vs 2019

2017 2018 2019 2020 2022 2023 2024
[ AC = Rest ofthe World -+ Linear (LAC)

Source: ACI World Airport Economics Database

/Capital costs per

Rest ofthe World in
2024 (US$5.53 vs.

US$5.31), despite a
much larger decline

(3.3%).

passenger in LAC were
broadly aligned with the

since 2019 (—16.7% vs.

~

/

Airports Council International World
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Operatmg cost per pax: LAC vs. Rest of the World

LAC airports operate with a lower operating cost base than the Rest ofthe World

Adjusted for baseline year =2024 " CAGR (2017-2024) \\‘. W,
o Comdonany O
: -3.1% per year i hd
: 2047 !
$20.00 19.16 i Rest of the World
o 13% peryear N\
$15.00 Ilizgsctr_ zg‘; s égig Operating costs per
- 1278 f 13.06 ey passenger m LAC were
1032 102 1082 10.46 20% lower than in the
$10.00 gm0 EEE SRS Rest ofthe World in
2024 (US$8.32 vs.
$5.00 I US$10.46) and
remained 8.5% below
2019 levels
$0.00 : K /

2017 2018 2024

Source: ACI World Airport Economics Database Airports Council International World 36



Distribution ofarrport operating expenses
LAC airports have a structurally different operating cost model, with lower personnel costs and

significantly higher concession and lease payments

World 2024

Other, 35.7%

Other— including
Materials, equipment,
supplies;
Communications, utilities,
energy and waste;
Insurance, claims,
settlements;
Maintenance (excluding
contracted services);
Generaland
administration expenses;
Other.

Personnel
expenses,
33.1%

‘onﬁa cted

services, 25.9%

Lease, rent,
concession fee
payments, 5.3%

Source: ACI World Airport Economics Database

LAC 2024

Personnel
expenses, 18.0%

Contracted
services, 14.6%

Lease, rent,
concession fee
payments, 28.2%

Other, 39.3%

Airports Council International World

37



5 | FUTURE DEMAND &
INFRASTRUCTURE NEEDS

Traffic growth and CAPEX requirements




2054

CAGR
x2.5 ofthe 2024 level

2045

x2 ofthe 2024 level

COVID-19
Pandemic

Global passenger traffic is set to double by the mid-2040s, supported by a ~3.5%
recovery to the 2019 level

Long-term globalpassenger forecast

(suonq) s1o3udssed
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Regional Total Passenger Growth 2024-2054

LAC to remain among the world's fastest-growmng aviation markets, with 1.9 billion passengers
by 2054 (+140% vs. 2024)

W 2024 Total Passengers ® 2034 Growth (10-year CAGR%) 2044 Growth (10-year CAGR%) 2054 Growth (10-year CAGR)
Passengers Billions
0 2 4 6 8 10 12

Africa
Asia-Pacfific 10.0 B

Europe

.~ LAC is projected to rank as the
Latin America-Caribbean [SIE3¢! § 1.9B ‘O' world’s third-fastest-growing
<~ aviation market, with annual

passenger growth moderating
from 3.8% to 2.5% through 2054.

Middle East

North America 21B | 25% 4.1B

Source: ACI World Airport Traffic Forecast 2026 Airports Council International World
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Supplymg longer term demand

Global airport capital mvestments to meet long-term air transport demand

Global CAPEXProjections:

Share % of CAPEX oS s
> US $24 trllion investments by region  [EEEERS °
in airport CAPEX needed to meet long-run air (2021-2040) E;;t
transport demand (2021 to 2040) = GDP of
some G7 countries o
Europe
> US $1.7 trillion Jwa RS eraa =

A

Us $73O billiom Catching up with the AIRPORT CAPEX NEEDS
- rest ofthe world - LAC

Impact of COVID-19:

= 33% decline in CAPEX
for 2020 as compared 9 s Uss82.6bn

A ussd.bbn

agaa,  uss 1.5hn

to 2019 (CAPEX
deferment measures)

22 55693 bhn

Source: Oxford Economics calculations Airports Council International World 41



Impact ofthe infrastructure gap in LAC

Foregone benefits — Sustainable Development Goals (SDGs) at risk

IN 2040

For every 1,000,000
foregone passengers

due to airport capacity
constraints, the air
transport industry in the
LAC region would support

Airport related SDGs:

8 DECENT WORK AND
ECONOMIC GROWTH

i

Source: Oxford Economics calculations

9

INDUSTRY. INNOVATION
AND INFRASTRUCTURE

o

9,500

FEWER JOBS and

1 CLIMATE
ACTION

3

17

USS254 MILLION
LESS IN REGIONAL GDP

PARTNERSHIPS
FOR THE GOALS

&

ij

Airports Council International World
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KEY TAKEAWAYS

\/\\ Airport traffic growth continues to outpace airport revenue recovery

share ofairline costs and airfares.
Aircraft-related arrport revenue per passenger is around 52% lower than in the rest of the world.

Strengthening non-aeronautical revenues through dual and hybrid till
frameworks is essential to airport financial sustainability in LAC.
LAC generates approximately 37% less per passenger than the rest of the world.

% Airport charges are the primary source ofairport revenues, but remain a small

il

Future growth requires sustained investment

LAC traffic is heading toward 1.9 billion passengers by 2054, with around US$94 billion in airport
CAPEX required through 2040.

The policy objective should not be the lowest possible charge.
«/ ” Airport charging frameworks should enable arrports to operate as sustainable

busmesses—recovering costs today and financing tomorrow’ infrastructure.

Airports Council International World 43



THANK YO!

Questions
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