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Peter Dunne
Group Chief Financial Officer, daa

• Peter joined daa in January 2024 

• Spent most of his career in senior executive positions across several 

publicly listed companies in both Ireland and the UK

• Member of the Institute of Chartered Accountants of Ireland

Introductions

Brian Healy
Deputy Group Chief Financial Officer, daa

• Joined daa in 2009

• Held several senior finance roles in daa

• Previously worked at PwC

• Member of the Institute of Chartered Accountants of Ireland

Andrew Glover
Group Treasurer, daa

• Joined daa in 1998

• Previously at Deutsche Bank and British Airways

• Fellow member of Association of Corporate Treasurers 

• Member of the Chartered Institute of Management Accountants



Overview of daa Group
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Trading & Financial Performance
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Record traffic and pax focus drives 2025 performance

1. Includes Transfer, Transit, Unscheduled and Non-Terminal Passengers

2. Group operating costs include costs of goods for resale, payroll and related costs, materials and services

3. Group EBITDA comprises Group earnings before interest, tax, depreciation, amortisation and exceptional items from Group activities,

excluding contributions from associated and joint venture undertakings

FY Financial Metrics 2025 2024

Total (passengers – Ireland)1 39.9m 37.7m

Change year on year +6% +4%

Results (€m)

Turnover 1,181 1,111

Change year on year +6% +9%

Operating Costs2 780 716

Change year on year +9% +4%

Group EBITDA3 401 395

Change year on year +2% +20%

Group profit/(loss) after tax 231 236

Group profit/(loss) after tax (after exceptionals) 230 247

Balance Sheet

Gross debt (1,542) (1,585)

Cash 903 900

Net debt (640) (685)

Cashflow

Net cash inflow from operating activities 369 363

Capital expenditure (net of grants) 272 223

Record EBITDA €401m 

(+2% on 2024) 

EBITDA margin 34%

(2024: 36%)

PAT €231m (-2%)

Strong cashflow from 

operations €369m

Net debt reduced to 

€640m down €45m

Declared dividend 

(€66m) to shareholder

Pax up 6% 

Turnover up 6%; 

costs +9%
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Record passengers and EBITDA; lower net debt and improved credit metrics 

Passenger & financial performance 

has reduced net debt and improved 

key credit metrics

daa Group is well positioned to 

deliver the significant capital 

programme planned for Dublin 

Airport
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International businesses performed well in 2025; monitoring developments in Middle East 

Aer Rianta International 

daa International

• Took its profile to next level by supporting successful opening 

of Red Sea International Airport in Saudi Arabia

• Continues its contract to manage key operations and 

commercial activities at King Abdulaziz International Airport in 

Jeddah and provide advisory services to Riyadh Airports 

Company in Saudi Arabia 

• Turnover increasing 7% to €47m – achieved significant 

success in major milestones however impacted by exchange 

rate losses 

• Working on a number of longer-term opportunities both inside 

Saudi Arabia and outside

• Interests in 27 airports across 13 countries

• Delivered strong revenue growth through innovative retail 

concepts inspiring great customer engagement and higher 

spend

• Profits rose to €42m in 2025, up from €36m in 2024

• Award winning store refurbishments across its Portugal 

Duty Free network and Edmonton Duty Free in Canada
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Regulation – new price period covering 2027-2031

• Determination will set the maximum level of airport charges at Dublin Airport for the next 

five years

• Regulatory framework to remain consistent with prior determinations (single-till, RAB-

based “building blocks” model)

• daa submitted its Regulatory Proposition in March 2026, outlining its business plan and 

proposed price caps for the period. This includes an average price of €12.86 per pax 

(before inflation) over the period, rising from €11.14 in 2027 to €14.99 by 2031

• The proposal includes a €5.6bn Capital Investment Plan to support future sustainable 

capacity expansion

• A draft determination is expected mid 2026 which will then be consulted on by daa and 

other stakeholders

• A final determination will then be issued in Q4, 2026, setting binding pricing caps for 

2027 - 2031
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• Disciplined financial policy to ensure robust financial position and limit risk

• Strong liquidity €1.4bn; undrawn RCF (€450m) maturing March 2031 and €903m of cash (as at 31 December 2025)

• No financial covenants in financing structure

• Well spread maturity profile, with no material maturities until 2028 / 100% debt fixed at 1.4%

• Strong investment grade credit rating A/Stable (S&P Global)

Instrument Maturity Current Outstanding

RCF (€450m) March 2031 €Nil (undrawn)

Eurobond 2028 €550m

Eurobond 2032 €500m

EIB facilities Amortising to 2040 €484m

EIB €288m 
14-year amortising or 7-

year bullet from drawdown

€Nil (undrawn)

Group debt maturity to 2035 Group debt facilities

Robust balance sheet with strong liquidity; to support capital development programme 

€m



Environment, Social & Governance 
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daa continues to progress its published commitments

• daa is committed to being a responsible and

sustainable organisation and has supported the

delivery of a range of ESG initiatives and activities

at home and abroad for many years

• Being a Government owned entity, we have

specifics obligations in this crucial area

• In 2025, daa deepened its commitment to each

element of ESG through impactful initiatives

across its airports and global business units
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ESG highlights in 2025

Environment

Carbon emissions reduced 

by 44% at Dublin Airport and 

52% at Cork Airport *

Fossil fuels reduced by 34% 

at Dublin Airport and 27% at 

Cork Airport *

57% and 70% energy 

efficiency achieved at Dublin 

Airport and Cork Airport 

respectively 

12% of electricity generated 

on site at Dublin Airport’s 

solar farm went live in 2024 

and 72% at Red Sea 

International Airport

* Against 2018 baseline average / draft result –

subject to SEAI validation

Social

€695k allocated from 

Community Fund to key 

local projects

€2m allocated to local 

schools as part of School 

Grant Scheme

901 volunteer days 

delivered

203 houses fully insulated

25 permanent and 7 

temporary noise monitors 

installed 

€530k donated to local 

charities 

Governance

90% of employees trained 

in Just Culture 

56% of public tenders had 

an ESG/Sustainability 

evaluation included 

Work continues on closing 

out gaps identified to have 

100% CSRD compliance 

target



Key Focus Areas for 2026+
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Key priorities for 2026+ 

• Address the 32 million passenger cap 

at Dublin Airport when government 

introduces legislation 

• Secure planning approval for our 

Infrastructure Application to allow us 

to invest in Dublin Airport 

• Successful outcome to the next price 

determination for Dublin Airport (2027 – 2031)

• Sustainability – continue journey to reduce 

carbon emissions by 51% by 2030



5. Q&A



Appendix
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Key strategic asset
100% Irish Government owned, connecting Ireland with the world. Aviation of critical importance to 

Ireland.  

Prudent financial strategy
Robust balance sheet, low leverage, strong liquidity reserves and consistently high investment grade 

credit ratings. 

Regulated business model
Dublin Airport charges regulated by the Irish Aviation Authority. Transparent regulatory regime has 

historically provided cashflow predictability.

Diverse revenue streams
Non-Aeronautical and international commercial revenue streams, and equity stakes in a number of

International airports, to supplement the core Dublin Airport business.

Supportive shareholder
Supportive government shareholder who recognises the strategic importance of Dublin Airport and the 

key role it plays in delivering access and growth to Ireland. No dividend payments in 2020 to 2023 

period.

Key credit highlights

Sustainable growth Beneficial geographic location and track record of sustainable passenger growth.
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Important notice
In accessing the presentation materials, you agree to be bound by the following terms and conditions. This presentation has been prepared by, and is the responsibility of daa finance plc and daa plc (“daa”). It is furnished on a

confidential basis only for the use of the intended recipient and only for discussion purposes, it may be amended and supplemented and may not be relied upon for the purposes of entering into any transaction.

This presentation is only being distributed to and is only directed at (i) persons who are outside the United Kingdom to whom it can legally be distributed and who are investment professionals or (ii) investment professionals falling

within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order") or (iii) high net worth entities, and other persons to whom it can legally be distributed and who are investment

professionals, falling within Article 49(2)(a) to (e) of the Order (all such persons together being referred to as “Relevant Persons"). Any investment activity to which this presentation may relate is only available to, and any invitation,

offer, or agreement to engage in such investment activity will be engaged in only with, Relevant Persons.

Neither this presentation nor any copy hereof may be sent or taken or distributed in the U.S, Canada, Japan, Australia or in any other jurisdiction in which such distribution would be prohibited by law.

In addition, by receiving this presentation, each investor (i) acknowledges that any offering is being made only outside the United States to non-U.S. persons in reliance upon Regulation S under the U.S. Securities Act of 1933 (“the

Securities Act”) and (ii) represents that it is not a U.S. person within the meaning of Regulation S and is not accessing the presentation from a location within the United States, its territories and possessions (including Puerto Rico,

the U.S. Virgin Islands, Guam, America Samoa, Wake Island and the Northern Mariana Islands) or the District of Columbia. If you are unable to agree to and confirm each of the items above, then you will not be eligible to view the

presentation and you must destroy all copies of the presentation immediately and notify us of having done so.

This presentation is confidential and is being distributed to selected participants only. It may not be reproduced (in whole or in part), further distributed or retransmitted to the press or any other person or published, in whole or in

part, without the prior written consent of daa. Failure to comply with this restriction may constitute a violation of applicable securities laws. None of daa, its directors, officers, employees, advisers, or members, nor any Joint Lead

Manager or other person, makes any representation or warranty, express or implied, as to the fairness, accuracy or completeness of the information contained in this presentation or of the views given or implied. None of daa, its

directors, officers, employees, advisers or members, nor any Joint Lead Manager or other person, shall have any liability whatsoever for any errors or omissions or loss howsoever arising, directly or indirectly, from any use of this

presentation or its content. The subject matter of this presentation may be subject to change and daa does not undertake any obligation to update the content of this presentation to reflect any such changes or correct any

inaccuracies that may become apparent.

Under no circumstances shall these presentation materials constitute or form part of and shall not be construed as, an offer to sell or issue or the solicitation of an offer to buy, or acquire, or the recommendation to purchase any

securities of daa in any jurisdiction or an inducement to enter into an investment activity. In particular, nothing in this presentation constitutes an offer of securities for sale in the U.S. daa has not registered and does not intend to

register any portion of the offering in the United States or to conduct a public offering of any securities in the United States. The securities may not be offered or sold in the United States except pursuant to an exemption from, or

transaction not subject to, the registration requirements of the Securities Act.

This presentation is an advertisement and is not a prospectus for the purposes of Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 (as amended) and has not been approved by the Central

Bank of Ireland or any other regulatory authority. Any person who is not a Relevant Person should not act or rely on this presentation or any of its contents. Prospective investors should not subscribe for any securities except on the

basis of information contained in the preliminary prospectus prepared by daa to be dated on or around 6 September 2021 (including the information incorporated by reference therein), as amended by the final prospectus (each

separately and together referred to as, the “Prospectus”). The information contained in this presentation has not been independently verified. Copies of the Prospectus in preliminary form are, subject to applicable securities laws,

available to investors from the Joint Lead Managers. The Prospectus includes descriptions of certain risks related to an investment in the securities referred to herein and it is recommended that prospective investors read and

carefully assess those risks. The summary terms and conditions contained in this presentation are indicative of and wholly subject to the terms and conditions of the proposed securities detailed within the Prospectus. Prospective

investors are required to make their own independent investigations and appraisals of the business and financial condition of daa and the nature of the securities before taking any investment decision with respect to the securities.

Investors should make their investment decision solely on the basis of the Prospectus and not rely on these summary terms and conditions. By accepting receipt of this presentation the recipient will represent that they possess,

either individually or through their advisers, sufficient investment expertise to understand the risks involved in any purchase or sale of any securities discussed herein.

This presentation is published solely for information purposes and does not constitute investment advice. Recipients should consult with their own legal, regulatory, tax, business, investment, financial and accounting advisors to the

extent that they deem it necessary, and make their own investment, hedging and trading decisions (including decisions regarding the suitability of the securities) based upon their own judgement as so advised, and not upon any

information herein.

Certain statements in this presentation may constitute "forward-looking statements". These statements reflect daa's expectations as at the date of this presentation and are subject to risks and uncertainties that may cause actual

results to differ materially and may adversely affect the outcome and financial effects of the plans described herein. You are cautioned not to rely on such forward-looking statements. daa disclaims any obligation to update their view

of such risks and uncertainties or to publicly announce the result of any revisions to the forward-looking statements made herein, except where they would be required to do so under applicable law.

For the purposes of this notice, "presentation" shall mean and include the slides that follow, any oral presentation of the slides, any question-and-answer session that follows any such oral presentation, hard copies of this document

and any materials distributed at or in connection with, any such oral presentation. This presentation has been delivered for information only and on the express understanding that the recipient shall use it only for the purpose set out

above.
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