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Highlights of 2012 Full Year Results

Airports

Q Net profit of €124m vs €53min FY11 Q Altime highnet profit owingto strongoperationalperformance

Q Consolidated revenue of €1099m (+25% VS |:Y]_1)Q Revenu_egro\\ll\v,:E hit twenties on the back of superb organic and
inorganicgrowth.

Q Consolidated EBITDA of €332m (+290/0 VS |:Y]_1) Q ISuperb revenue growth led to another year of strong operating
everage

Q Robust free cash flow of €283m (+13% vs FY11) Q Continuationof highcashflow conversion

Q Net Debt of €882m (+11% VS FYll) Q Net _Debt increqsed dge tg I I-. _@hcquisition, capex incurred in
Medinahand Izmirandfirst time dividendpaymentin 2012

Q 72m passengers served (+36% VS FYll) Q Both.strengthin existingoperationsand inorganicgrowth in Izmirand
Medinahboostedpassengenumbers

Q proposed dividend of e62m** A dividend of 50% of 2012 IFRSNet Incomewill be presentedto the

GeneralAssemblyfor approval

*Unless otherwise noted, all Revenues, EBITDA and EBITDAR in this presentation are adjusted to include guaranteedegsssehtgeexclude construction revenues and costs (IFRIC 12 Reversal). 3
**Calculated according to 2012 average EUR@RLoutof TRL 143m, may differ according to the actual EURTRL rate on distribution date.



Airports

LY HAMHZ

¢ | -aatcHing dtdvigh Ntirg contirfiéd &t full speed
and our tradition of breaking our own records remained intact. We fini
the year operating 12 airports in six countries, spanning a geography
three continents. It gives me great joy now to see that TAV Airports he
become global brand in airport management, synonymous with quality
and that we are welcome with enthusiasm wherever we set foot for air
operations.

Ourglobal footprint spreads out even further than just the airports we
operate. With our operations company, we are in 77 airports across th
G2NI R LINPOARAY3I GLINAYSOflaaeg &S
handling services and know how to a total of 40 local and internationa
locations, our IT company is providing IT solutions to Saudia Arabian
airports. In that regard, we have truly become an integrated source of
global know how in each and every area of airport operations.

In 2012, we joined forces with another global brand in airport operatiol
In May 2012} S NB LJ2 NIi,acqiréd 38% dfiRAY Airports. The
resulting platform now reaches across 37 airports to 200 million passe
across the world. Our main goal from now on is to capitalize on this
common infrastructure of knowledge to become an ever stronger bran

In 2012 we served?2 million passengers from all over the world pointing
to an impressive growth of 36%. According to ACI data, Istanbul, An
and Izmir are among the fastest growing European airports with Istant
topping the list among large airports. With the exceptional growth in 2(
Istanbul Ataturk became thét" largest airport in Europe.

The most important contributors to the passenger growth in 2012 have
0SSy LadlyodzZ Q&
domestic to our portfolio and the exceptional recovery in Tunisia after the
Arab Spring. These inorganic growth initiatives of 2012 have started
generating cash from the first day.

2012 financials have also been spectacular, in parallel with the breathtaking

operational growth. Our consolidatadvenues increased 25% and reached
€1.099 million versus881 million in 2011. Consolidat&ITDA came in at
€332million versug257 million in 2011, marking a 29% increase. We
finished the year with record higiret income of €124 million. In 2012free
cash flow increased 13% and reache@83 million.

To crown a superb 2012, we plan to distribute the secdivitlend in TAV
history out of the 2012 earnings. The board of directors has decided to
distribute 50% of net profit totaling62 million which will be presented to
the General Assembly for approval.

I would like to use this opportunity to thank all TAV Airports employees,
our passengers and our shareholders for helping us attain our goals in
2012.

Dr.M.Sani Sy SNJ
Member of Board of Directors
President & CEO
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Summary Financial and Operational Results

Revenues*
EBITDA*
EBITDA* margin (%)
FX Gain (Loss)
Deferred Tax Expense (Gain)
Net Income

Net Cash Provided from Operating Activities
Capex
Free Cash Flow
{ KFNBK2f RSNEQ 91jdz i
Net Debt
Average number of employees
Number of passengers (m)
- International
- Domestic
Duty free spend per pax (€)

1,09¢
332
30.2Y
2

(6)
124
414
-131
283
504
882
22,22
71.5
40.€
30.€
15.1

257
29.2%
()

4

53

35&
-10€
25C
47%
792
19,83¢
52.¢
31.¢
20.€
14.¢

25%
29%
1.1 pp
nm
nm
135%
16¥%
24Y%
13%
6%
11%
129
36%
28%
48%
1%

*Unless otherwise noted, all Revenues, EBITDA and EBITDAR in this presentation are adjusted to include gi
passenger fees and to exclude construction revenues and costs (IFRIC 12 Reversal).

Source: TAV Airports Holding, DHMI, TAV Tunisie, TAV Macedonia, Georgian Aviation Authority, TIBAH

Q In FY1.2, while total numberof passengrs servedincreased36% like-for-like

growth was 18% The number of aircrafts servedby | | @T@Sand| | O 6

Europeincreasedby 15%YoY

QRevenues increased by 25% to €1,099 million in FYL2 from €881 million in
FY11, on the back of strong organic and inorganic growth. The weight of
aeronauticalrevenuesin consolidatedrevenueswas45%in FYL2 comparedto
46%in FYL2.

QEBITDA increased by 29% to €332 million in FY12 from €257 million in FY11,
implyingrespective30.2%and 29.2%marginsin FYL2and FY11.

QOnthe backof strong operationalperformance,the bottom-line (net profit
attributable to owners of the company) camein at €124m in FY12 versus
€53min FYL1. Thebottom-line pointsto the strongestnet profit ever.

QConsolidated net debt came at €882 million at end of’2012, versuse792
million at end of 2011 Net Debt increaseddue to | | @&cquisition, capex
incurredin Medinahandlzmirandfirst time dividendpaymentin 2012

QFree cash flow (net cash provided from operating activities ¢ capexy
amounted €283 million in FY12, comparedto €250 million in FY11, mainly
thanks to strong cash flow from operations before working capital items
despitemuchhighercapexin 2012
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Passenger Growth

Airports
] January-December
Ataturk Airport 37,394,694 44,998,508  20¥%
Q Thenumber of passengersisingairports operatedby TAVincreasedby 36% Internan_onal 23,973,15 29,717,19 242/
(like-for-like growth of 18%) to 71.5 million in FY2012on the backof organic Beesue - (2) S lelad L ETCT N
and inorganic growth. The number of international passengers served at e el e SZITERY Y
Istanbul Ataturk continued to soar in 2012 and reached around 30 million, International 1,405,39: 1,574,030 12%
increasing by 24% YoY. Domestic 7,080,07: 7,663,84 8%
Izmir Airport © 8,523,533 9,356,284  10¥
International 2,398,45 2,411,25 1%
Domestic 6,125,071 6,945,02 13%
Breakdown of Change in Passengers Served Medinah® 3,547,508 4,588,158 299
Tunisia 2,289,131 3,321,244 45%
Georgia 1,190,922 1,387,824 17%
Macedonia 838,164 913,567 M
,3 1o 08 02 01 TAVTOTAL @ 52,596,835 71525928 36
7.0 International 32,019,83 40,756,68  27%
76 Domestic 20,577,00: 30,769,24  50%
1  January-December |
Ataturk Airport 301,518 348,698 16%
52.6 71.5 International 197,58( 231,59t 17%
Domestic 103,93¢ 117,10: 13¥%
Esenboga Airport @ 71,752 74,847 49
International 11,79¢ 12,94¢ 10%
Domestic 59,957 61,90: 3%
Izmir Airport ® 62,402 67,222 8%
International 17,49« 17,12« -2%
Domestic 44,90¢ 50,09¢ 129
Medinah® 32,935 36,499  11%
Tunisia 20,805 27,350 31%
Georgia 23,118 23,596 2%
3 @ Y < = z o < 2 Macedonia 11,878 11,285  -5%
= S 2 g 2 3 =} 8 ] TAV TOTAL @ 446,565 573,309  28Y
g 3 o’ S S s International 278,934 331,051  19%
= g- Domestic 167,631 242,258  45%

Source: Turkish State Airports Authority (DHMI), Georgian Authority, TAV Tunisie, TAV Macedonia, TIBAH
Not e: DHMK 2012 aeutentative. f o r

(1) Bothdepartingand arriving passengers, including transfer pax

(2) Commerecial flights only

(3) TAV started to serve domestic passengers at Izmir Airport in January 2012

(4) 2011 totals do not include Medinah and Izmir domestic traffic data while 2012 1H totals do not include Medinah data

(5) TAV started to serve Medinah passengers in July 2012
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Comparison to FY11

Airports
Consolidated Revenue (em) EBITDA (e m) Net Profit (e m)
0, 0,
2506 29% 135 /o
EY11l FY12 FY1ll Fy12 FY11 FY12
Consolidated Revenue (%) EBITDA (%) Opex (%)
Duty-free Aviation Istanbul Other Airports mATU Cateri Sevi d
m Groundhandling F&B BTA |1+ Other Services atering ervices renderec

mD&A Duty-free

Other .

Other Concession rent
16% 3%
9%
6%
32%
33% 36%
34%
53%
53% 11% 119
26% 24%
24% 15%

19%

15%




Revenues

Airports

S N T NI
24¢ 203 23Y%

Sales of duty free goods

Aviation income 28C 211 33%
Ground handling income 21¢ 192 14%
Commission from duty free sales 10€ 87 21%
Catering services income 76 52 47%
Other operating revenue 171 137 25%
Total operating revenue (after eliminations) 1,099 881 25%

QRevenue increased by 25% to €1,099millionin FYL2 from €881 millionin FYL1, on
the back of strong organicand inorganicgrowth. In FYL2, while total number of
passengrs servedincreasecdby 36%, like-for-like growth was18%

QOurincomestreamis mainly in hard currency,basedprimarily in Euroand U.S
dollars (please refer to page #16), with aeronautical revenues (which includes
ground handling), accounting for 45% of total operating income (unchanged
comparedto the sameperiod in 2011) and non-aeronauticalrevenuesaccounting
for 55%of total operatingincomein FY12,

QAviation income amounted €280 million in FY12, versuse211 million in FY11
(+33% yoy). The growth in passengemumber outpaced the growth in aviation
income as 37% of the growth in passengemumbers served stemmed from the
newly acquiredizmirdomesticoperations,wherethe passengeservicefeeise3. In
addition, transferpaxalsohavea dilutive effect on aviationfeeswhosefeesare€2.5
per pax The guaranteedpax feesin the context of IFRIC2 amountede16.8m for
AnkaraEsenbogande18.0mfor T T YadnaldMenderesin 2012

Q Sales of duty free goods increasedby 23% from €203 million in FYL1 to €249
million in FYL2 on the backof stronginternational passengegrowth.

Q Averageper passengerspendingincreased by 1% YoYfrom €14.9 in FY11 to
€15.1 in FY12, despitethe dilutive impact of the increasein transfer traffic. Duty
free spendper paxat IstanbulAtaturk Airport decreasedl%at €16.5 in FY12, dueto
the 39% surge in international transfer passengernnumbers The share of
international to international transfer passengersin L & { | yidtetrati@rial
passengerincreasedrom 30%to 34% YoY

Q Commission from sales of duty free goods increasedby 21% from €87 million in
FYL1to €106million in FY12.

Q Ground handling income increasedby 14% to €218 million in FY12 from €192
million in FY11. The number of aircraft served by H- @ T&Sand | I @ Eudope
increasedby 15%YoYto 363K Whiletotal aircraftservedby | | @rengainedflat due
to the slowdownof tourism in Antalya,the number of flights servedby TGSsoared
21%in parallelwith increasein total THYtraffic and addition of SunExprest clients
servedin 2Q12. Theincreasein groundhandlingrevenuewasin line with the growth
in number of flights.

Q Catering service income, mainly denominatedin TL,increasedby 47% from €52
million in FYL1 to €76 million in FY12, mainly on the backof inorganicgrowth from
BTAMarine (IDO)

Q Other operating revenue increasedby 25% from €137 million in FY11 to €171
million in FYL2, mainly stemmingfrom carparkincome,advertisingincomeand rent
incomefrom subleasedespitethe suspensiorof busserviceshy | I @ih Istanbul In
Q4 2012 TIBAH Development paid 12.6me to TAV Airports Holding (8.4 after
eliminations)assuccessee.

Tepe Akfen

2F CtA3IKGA { SNBSR
4
mFY11 A5t
7~
Fy12 363
> 308
21%
74 e
1% 203
7 161
116 117 4
29%
/31 43
T T - T 1
I+ TGS | + [ b ¢I



Tepe Akfen

Airports

_- (NC) Q Operating expenses increasedby 22% from €689 million in FYL1 to €838 million in FYL2
Thiswasprimarily the result of increasein personnelexpensesand costof goodssold
Cost of catering inventory sold (26) @18 50%
Cost of duty free inventory sold (96) (77, 24% QCost of catering inventory sold increasedby 50% in FYL2 to come in slightly higher than
Cost of services rendered (76) (60 289 cateringrevenuegrowth at 47%
Personn§I expenses (298 (236, 26%  Q Cost of duty free inventory sold increasedby 24% to €96 million in FY12 comparedwith
Concession & rent expenses (144, (129, 12%  23%growthin duty-free sales ascostof inventorysold asa %of duty-free revenuesincreased
Istanbul (123 (123 1% onayearon-yearbasisdueto the slightdepreciationof EURagainstTRL
Ege 9) 0 nm . : I L
Tunisi . Q Cost of services rendered increasedby 28%from €60 million in FYL1to €76 millionin FY12.
unisia _ @) (4) -81%  Costof servicesrendered principally consistsof | | @8- operating expenses TAV[ I (1 @A | Q:
Macedonia 3 3) 6%  concessiompaymentsandalsoincludessomecostsof BTAand TAVO&M.
Medinah (33%) 9) 0 nm
Depreciation and Amortization 72 (65) 10 @ Personnel expenses increasedby 26% from €236 million in FYL1 to €298 million in FY12,
Other operating expenses 1 1 0 with new operationsand 12% YoYincreasein the averagenumber of employeesin FY12.
P . g exp (25, (104, 21% Despitenew operationsaddedto portfolio, the shareof personnelexpensesn total revenues
Total Operating Expenses (838) (689) 22%  remained flat at 27%in FYL2.

Q Concession & rent expenses increased12%to €144 million in FYL2. Rent expensegrincipallyconsistof paymentsto DHMIunder the terms of the Istanbul Ataturk Airport
leaseagreementand renovation of the domesticterminal (€123 million in total in FY12). Concessiorexpensesconsistof paymens madeto TunisianCivil Aviation Authority
(OACA)MacedonianMinistry of Transportatiorand CommunicationSaudiArabianCivil Aviation Authority (GACAandthose madeto DHMIunderthe terms of the Izmir Adnan
MenderesAirport concessionWhile the rent paymentof IstanbulAtaturk Airport is madein USDterms at the beginningof eachyear, due to the amortizationscheduleof the
prepaidrent, Istanbul Ataturk! A NI J2riiceeasedl%from e123million in FY11 to €123 million in FY12. TAVEgebookede8.7 million for Izmir AdnanMenderesdomestic
terminal in 2012 A concessionpayment of 54.5% of Medinah! A N1 J&wiiugsiotaling €9 million was made to GACAIn FYL2. As per negotiationswith the Tunisian
government,the concessiompayabledue from 2010 wasdecreased 3.9 million makingthe concessiorexpensefor the yeare0.8 million.

QDepreciation and amortization expense rose by 10% from €65 million in FYL1 to €72 million in FY1.2, primarily due to new operations(finalizationof SkopjeAirport new
terminal constructionin September2011).

QOther operating expenses increasedoy 21%to €125 million in FY12 mainlydueto the | 2 f R EoyisBlting& other expensegelated to the Medinahtender(€3.7m), rising
utility costsdue to harshwinter conditions,reversalof accruedinsuranceincomerelated with the trigen facility in Istanbul,risinginsurancecostsdue to new operations The
insuranceclaimon the trigen facility hasfinalizedin the secondquarter andresultedin lower than initially expected henceinsuranceincomeaccrualamountinge 2.7 million was
reversed
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Summary P&L

Airports

_ AOperating profit (ignoring net effect of constructionrevenue and construction expenditure)increasedfrom
Operating profit 19 36% €192million in FY11to €261 million in FY12.

EBITDA 33z 257 29%  AEBITDA, which we define as profit (loss) adjusted for income taxes, finance income and expensesand
EBITDA margin 30.29 2929 1.1pp depreciation& amortisationexpensejncreaseddy 29%and amountede 332million in FY12 versuse 257 millionin
EBITDAR 477 387 23y b

EBITDAR margin 43% 44%-0.5pp  AEBITDAR, which we define as EBITDAefore concessiomrent payment,increasedby 23% from €387 million in

FYl1to €e477millionin FY12.

ANet finance costs amountede63 million in FY12, comparedwith €67 million in FYL1.

Finance income 15%
Finance costs (96] (96] 0% ATax expense consistsof deferred tax and corporate taxes Current tax expensewas €42 million in FY12,
FX gain/(loss) (1) (5) nm comparedwith e36 millionin FYL1. In FY11, TAVhadrecordede4 million deferredtax expense However,in FYL2

TAVbookede6 million asdeferredtaxincome All in all, total tax expense amountede36 millionin FYL2 versus

Net finance costs N ) -69
- - {65 () Gil €40million in tax expenseFYL1, mainlydueto deferredtaxes
Profit before income tax 162 92  78Y%
Tax expense 36 40 8% ANet profit attributable to ownersof the companyin FYL2 wasrealizedase 124 million comparedto anet profit
Current period tax expense 42 36 179 of €53 million in FY11 accordingto IFRSinancialstatements Non-controlling interest reflects the allocation of
- profit / lossesheld by the non-controllinginterestand amountede 3 million in FY12.
Deferred tax expense/(income) (6) 4 nm
Profit for the period 127 52 145Y%
Attributable to
Equity holders of the Company 124 53 135%
Nortcontrolling interest 3 1) nm

10
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Quarterly Revenues & EBITDAR by Assets

Airports
em [ 101d 201 3010 __40id 1011 2011 3011 4011 1012 2012 3012 _4Q12
Airports 85.4 126.2 143.7 115.7 102.3 128.4 150.0 117.3 122.7 156.7 1953 156.6
Istanbul 64.¢ 87.1 85.7 80.¢ 76.2 90.t 93.t 84.2 87.¢ 106.C 114.C 106.C
Ankara 7.7 9.8 11.€ 8.€ 9.¢ 10.2 13.1 8.€ 10.2 11.2 14.¢ 8.€
Izmir (including TAV Ege) 3.6 7.8 13.2 7.8 4.¢ 9.2 14.¢ 6.5 9.2 14.1 2014 11.¢
Tunisia 316 12.2 21.C 8.¢ 2.7 8.¢ 15.¢ 7.€ 5.2 12.7 23.€ 9.1
Gazipasa 0.C 0.C 0.C 0.C 0.C 0.C 0.C 0.1 0.C 0.1 0.2 0.1
Georgia 4.2 53 6.8 B3 5.2 B3 7.€ 6.€ 6.2 7.2 9.€ 7.€
Macedonia 11 3.8 5.2 3.¢ 34 3.€ 5.€ 3.7 3.€ 4.z B 4.C
Medinah(33%) - - - - - - - - - 1c 6.3 9.3
Services 85.8 122.2 142.9 1184 110.9 141.3 155.2 144.9 129.6 165.8 192.7 1854
Havas 23.¢ 47.€ 58.% 33.7 37.1 53.% 60.5 46.5 39.2 53.¢ 68.€ 49.2
ATU (50%) 33.2 42.: 474 47.1 41.: 52.¢ 57.¢ 56.C 50.t 64.7 72.1 67.¢
BTA 14.¢ 18.1 21.¢ 20.: 17.¢ 19.¢ 22.% 21k 24.¢ 28.¢ 32.¢ 29.2
Other 13.¢ 14z 15k 17.2 15.1 15.2 15.C 20.¢ 15. 18.€ 19.1 39.1
Total 171.2 248.4 286.5 234.1 213.2 269.7 305.2 262.2 252.3 3225 388.0 3420
Eliminations -31.¢ -37.C -44.C -42.¢ -36.C -42.€ -43.¢ -46.¢ -41.C -50.¢  -53.€  -60.t
Consolidated Revenue 139.9 211.4 242.5 191.2 177.2 227.1 261.3 215.4 211.3 272.1 3344 2815
Airports 49.9 80.7 101.5 67.8 62.4 85.0 109.8 70.6 75.8 98.7 139.3 99.0
Istanbul 45.7 59.€ 64.7 57.¢ 55.C 66.¢ 73.L 63.1 63.¢ 71.¢ 87.% 80.2
Ankara 3.C 5.C 6.7 0.€ 5.1 5.€ 8.4 0.€ 4. 6.C 8.1 -0.1
1zmir 0.¢ 4.2 9.€ 4.t 1. 6.1 11.2 3.2 4.t 9.2 13.¢ 74
Tunisia 0.€ 6.4 14.4 1.1 -2.1 3.2 9.t -0.1 -0.4 5.€ 16.€ 0.7
Gazipasa -0.2 -0.2 -0.2 -0.2 -0.2 -0.2 -0.2 -0.2 -0.2 -0.2 -0.1 -0.4
Georgia 14 2.¢ 4.1 2. 2.2 2. 4.¢ 3.2 2.¢ 4.1 6.7 3.8
Macedonia -1.5 2.8 2.2 1.1 0.€ 0.7 2.€ 0.7 0.t 14 24 0.7
Medinah (33%) - - - - - - - - - 0.€ 4.5 6.7
Services -3.5 19.1 21.C 6.€ 4.5 20.1 25.¢ 9.2 3.€ 17.€ 25.€ 225
Havas -0.7 11.2 18.4 -3.E 24 13.4 15.2 3.2 -0.7 6.€ 15.2 -0.7
ATU (50%) 2.3 3% 4.3 B4 3.2 4.6 6.4 6.€ 4.z 6.¢ 8.2 8.€
BTA 14 1.¢ 2.8 1.1 0.t 2.C 3.2 0.z 2.( 3.2 4.3 1.C
Other -6.€ 2.7 -4.E 3.8 -1.€ -0.1 0.€ -0.€ -2.1 0.7 -2.C 13t
Total 46.4 99.8 122.5 74.7 66.9 105.1 135.6 79.9 79.4 116.4 1649 1215
Eliminations 0.C -0.2 -0.7 -0.7 0.C -0.2 -0.2 -0.4 0.C -0.5 0.C -4.¢
Adjusted EBITDAR 46.4 99.6 121.8 74.0 66.9 104.8 135.4 79.5 79.4 1159 1649 116.6
Total Guaranteed passenger fee revenue 5.0 7.7 12.6 6.8 6.4 8.8 13.3 4.9 6.6 9.2 145 4.4
from Ankara 3.3 4.C B:g 2.t 4.1 4.2 5.4 2.C 4.4 4.€ 6.2 1.3
from Izmir 1.7 3.7 7.2 4.3 28 4.t 7.€ 2.¢ 2.2 4. 8.2 31
Total Concession expense 28.9 31.7 34.8 34.3 31.8 34.8 355 27.3 32.6 34.0 41.1 37.1
Istanbul 28.2 28.€ 28.¢ 31.4 31.C g4 30.7 29.€ 29.2 29.t 32.¢ 32.2
Ege 2.2 2.2 2.2 2.2
Tunisia 0.4 2.t 5.1 2.2 0.2 2.¢ 4.C -2.€ 0.t il 2.C -2.¢
Macedonia 0.2 0.€ 0.8 0.€ 0.t 0.€ 0.€ 0.€ 0.€ 0.7 0.€ 0.€
Medinah (33%) 0.4 3¥E 5C

11



Selected Financials by Assets

(em REVEIES EBITDA  Margin (%
Airports 631.3 268.4 43%
Istanbul 413.€ 179.€ 43%
Ankara 44.6 18.8 42%
Izmir (including TAV Ege 56.5 26.3 47%
Tunisia 50.6 21.7 43%
Gazipasa 0.5 -0.9 nm
Georgia 30.8 17.5 57%
Macedonia 17.8 2.2 13%
Medinah (33%) 16.5 3.1 19%
Services 673.5 69.4 10%
ATU (500) 255.1 28.0 11%
BTA 115.4 10.6 9%
Havas 210.¢€ 20.7 10%
Others 92.2 10.1 11%
Total 1,304.8 337.8 26%
Elimination -205.4 5.3 nm
Consolidated 1,099.4 3325 30%

L o
-640

FY11 ¢ FY12 EBITDA Bridge (em)
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g 46 44 44 31 02 0.0 -09

(%08)NLY
V14
abgmuwz|
eIb1099
yeuipsin
eIUOPaIERN
esedizeo
iUy

-4.8_13.7
332

m I N

5 2 R

5 g b

oy

2

>

Airports
Istanbul
Ankara
Izmir (including TAV Ege)
Tunisia
Gazipasa
Georgia
Macedonia
Medinah

Services
ATU 50%)
BTA
Havas
Others

Total

Elimination

Consolidated

631.3
413.€
44.6
56.5
50.6
0.5
30.9
17.8
16.5
673.5
255.1
1154
210.€
92.2

1,304.8

-205.4
1,099.4

Tepe Akfen

Airports

498.0 27%
344.4 20%
41.9 6%
35.1 61%
34.7 46%
0.1 309%
25.0 23%
16.7 6%
0.0 nm
552.4 22%
207.€ 23%
81.1 42%
197.4 7%
66.3 39%
1,050.4 24%
-169.5 21%
881.1 25%

Airports
Istanbul
Ankara
Izmir (incl. TAV Ege)
Tunisia
Gazipasa
Georgia
Macedonia
Medinah

Services
ATU 50%)
BTA
Havas
Others

Total

Elimination

Consolidated

268.4
179.8
18.8
26.3
217
-0.9
17.5
2.2
3.1
69.4
28.0
10.6
20.7
10.1
337.€
-5.3
3325

197.8 36%
135.€ 32%
19.7 -5%
21.9 20%
6.1 253%
-0.9 -1%
13.1 34%
2.1 9%
0.0 nm
59.8 16%
21.2 32%
6.0 76%
34.3 -40%
-1.7 nm
257.7 31%
-0.5 nm
257.1 29%

12
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Cash Flow Statement

Airports

e ] Fyigl  Fvijeel | | ___f2 ___Fil

CASH FLOWS FROM OPERATING ACTIVITIES CASH FLOWS FROM INVESTING ACTIVITIES
Profit for the period 127 52 Interest received 15 15
Adjustments for: Proceeds from sale of property, equipment and intangil
Amortisationof airport operation right 40 37 assets 3 6
Depreciation of property and equipment 26 23 Acquisition of property and equipment (39) (43)
Amortisation of intangible assets 5 5 Additions to airport operation right 91) (61)
Concession and rent expenses 144 129 Acquisition of intangible assets 2) Q)
Provision for employment termination benefits 10 6 Acquisition of norcontrolling interest (80) 9)
Provision for doubtful receivables 1 7 Net cash provided from / (used in) investing activities (193) (94)
Other provisions released 0) 0) CASH FLOWS FROM FINANCING ACTIVITIES
Discount on receivables and payables, net 0) 0) New borrowings raised 283 179
Gain on sale of property and equipment 0) 2) Repayment of borrowings (169; (291)
Provision for unused vacation 2 1 Change in restricted bank balances (309; (202
Provisionfor slow moving inventory 0) 0) Non-controlling interest change 1) 4)
Interest income 17) (16) Dividends paid (39)
Reversal of insurance income 3 1 Change in finance lease liabilities 0) 3
Interest expense on financial liabilities 86 83 Net cash (used in) / provided from financing activities (236) (215)
Tax expense 36 40
Unwinding of discount on concession receivable (15) (13) NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS (16) 47
Unrealised foreign exchange differences on statement of fina CASH AND CASH EQUIVALENTS AT 1 JANUARY 76 30
position items 3 (6) CASH AND CASH EQUIVALENTS AT 31 DECEMBER 61 76
Cash flows from operating activities 452 347
Change in trade receivables (25) ?3)
Change in nowrturrent trade receivables 34 32
Change in inventories 4) 5)
Change in due from related parties (57) 3)
Change in restricted bank balances 248 213
Change in other receivables and current assets 26 3
Change in trade payables 0 1)
Change in due to related parties 0) (20)
Change in other payables and provisions 11 9
Change in other long term assets 0) 0
Additions to prepaid rent expenses (138) (207)
Cash provided from operations 546 477
Income taxes paid (44) (34)
Interest paid (85) (85)
Retirement benefits paid 3) )
Net cash provided from operating activities 414 355

13



Debt Structure

Tepe Akfen

Airports

Airports
Istanbul 45
Ankara 92
Izmir (including=ge) @
Tunisia 351
Gazipasa 17
Georgia 8
Macedonia 58
Medinah(33%) 70

Services 243
ATU (500) 3
BTA 2
HAVAS 62
Others 179

Total 882

€m)

On demand or within one year
In the second year

In the third year

In the fourth year

In the fifth year

After five years

Total

114
103
3
358
17
15
61
0
122
15
(©)
B
52
793

218
250
213
129
129
401
1,341

et Debt (eop, em) FY12 FY11 9M12
640 671 648

121
93
(13)
349
18
12
60
8
170

®)
63
107
818

FY12 FY11]

199
181
126
127
123

462
1,21¢

Net Debt

Consolidatednet debt camein at €882 million at end of 2012
versuse 793 million at end of 2011

Balance Sheet (December 2012)

Net Debt
882/63%

Concession Assets
1107/80%

Shareholder's

Equity, 504/36%
Net Fixed Assets,

225/16%

Net Working

Capital, Other Items
59/4% 4/0%

14



Employee Numbers & FX Sensitivity Analysis
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Airports

Number of Employees (eop) FY12 FY11] -

Istanbul
Ankara
Izmir+Ege
Tunisia
DIFETALI B
Georgia
Macedonia
[

ATU

BTA

Holding

0&M

IT

Security

Latvia
Medinah(100%)
Akademi
TOTAL

Equity

2,64(

872
622
74¢€

19
794
64¢&

11,08:
1,551
2,642

10z
29¢
197
233

3
254

5

22,709

2,41¢
84C
55¢
693
18
747
664
9,92¢
1,42(
2,322
87
262
12¢
184

2

0

0
20,269

22/

64
55
0
47
(16;
1,15¢
131
31¢
15
34
69
49

1
254
0
2,435

Profit or loss

1 Ry ]

PRSP I ] ] I I
€eQnnno of EUR of EUR of EUR of EUR
31 DecembeR012
UsD
TRL
Other
Total

31 December 2011

(28,469

(28,469)

(24,409

(24,409)

18,01z

18,012

29,837

29,837

(14,209
(10,272

(1,323
(25,801)

1,124
(9,539
(1,088
(9,502)

14,20¢
10,27z

1,323
25,801

(1,129
9,53¢
1,08¢
9,502

Major movements in Employee Numbers (yoy):

Q| I @ Pdaisonnelnumbersin TGShave increasedcommensuratewith
the increasein traffic.

Q BTATakeovenf IDOF&Boperationsthrough BTAMarine (IDO)
Q Medinah Takeoveiof operationsin June2012

Q Istanbul Traffic increase and open gate necessitated a larger
headcount

Q Izmir&Ege Takeoverof domesticoperationsin January2012increased
headcount

Sensitivity Analysis

TheD N2 dgtid@igalcurrencyrate risk relatesto changesn the valueof the
Eurorelativeto TRLand the USD The Groupmanagests exposureto foreign
currencyrisk by enteringinto derivativecontractsand, where possible seeks
to incur expenseswith respectto eachcontractin the currencyin which the
contract is denominated and attempt to maintain its cash and cash
equivalentsin currenciesconsistentwith its obligations

The basisfor the sensitivityanalysisto measureforeign exchangerisk is an
aggregatecorporatelevelcurrencyexposure Theaggregatdoreignexchange
exposureis composedof all assetsand liabilities denominatedin foreign
currencies,both shortterm and longterm purchasecontracts The analysis
excludeset foreigncurrencyinvestments

A 10 percent strengthening/ (weakening)of EURagainst the following
currencies at 31 December 2012 and 31 December 2011 would have
increased (decreasedgquity and profit or lossby the amountsshownto the
left. Thisanalysisassumeghat all other variables,in particularinterestrates,
remainconstant 15



Tepe Akfen

Timeline

Airports
2010 2011 2012

Q1 Q1 Q1

{2fR Hyodox: 2F | JI 5 TAYstarted.td Iy R cTmigian civil @nrest started9 = Izmir domestic operations were taken over by TAV Ege on
deduct minority interest fot ! + ! TAV Latvia took over the duty free operations in Riga January 2012.

TAV Macedonia took over the operations at Skopje & Ohrid International Airport Ny K R biiservicets IsthyuRemporarily as
airports and started construction works Increased shareholding in TAV Security from 67% to 100% of 14.01.2012 due to the decision of Istanbul Metropolitan

TGS started operations at five airports Municipality.

Started to charge2.5 for international to international
RSLI NIAY3 GNI yaFTSNI LI 8aSy3ISNE Fd Ladlyoedg ! dFdNNY ! ANLR NI

Temporary closure of the third runway, between Maicknd
of June 2010

2

Q2 Q2 Q

18% of TAV Tunisie sold to PAIDF, no gains were booked Increased shareholding in TAV Urban Georgia from 66% to Transferof 38% of TAV Airports shares ADPhas taken

Volcanic ash eruption in Iceland 76% placein May 2012

I @3 FOHdANBR pm: 2F | F @F 06 9 dzNB LiSincreased shareholding in TAV Batumi from 60% to 76% First time cash dividend @B9m

Insurance income af7.9m andimpairment loss o€6.6m was Adjustments mcurred within the context of thetax amnesty Operations of Medinah Airport were taken over in June 2012
booked for the damage occured on the generators of the legislation €2.9m oneoff expense) The insurance claim on the trigen facility has finalized and
Trigeneration plant of TAV Istanbul resulted in lower than inially expected, hence insurance

income accrual amounting2.7m was reversed.
TGS added SunExpress to clients served.

Q3 Q3 Q3

Customs law amended to alleviate restrictions Skopje Airport construction finalized An MoU is signed to extend the Thilisi concession for 10 years
¢! G221 20SNI OFGSNRy3 2LISNI GA2ya ABRTAIDO asiabligheddatite muffistageNtalgover of taJ2 NIi 9 months  in exchange for new runway to cost $65m (MoU
domesticterminal catering operations in IDO ferries initiated cancelled in Q1 2013. No Capex)
¢D{ aidFNISR 2L8NIGA2ya Ay {FoAKI DOreefPyvisiomolamsn (EHHY) . ) ) ¢!+ I ANLRZNIA F3INBSR (2 I OljdANE
TAVPassport launched by TAV O&M ¢, /I Lt [ 2dzy 3S 2LISNI aA2ya 4 L sharesfore80m.
Holding incurred €5m oneoff consultancy expense mainly International terminal ended Holding made one off Medinah acquisition expenses (0.2 in
due to projects followed Q1,0.5in Q2, 2.0in Q3)
Q4 Q4 Q4
Increased shareholding in TAV IT from 97% to 99% Tunisian elections took place ¢NI YyaFSNI 2F FOljdANBR |+ @Fd aKIF N
TAV Istanbulgrminated crosscurrency swap and two new Increased shareholding in Havas Europe from 50% to 67% 2012.
cross currency contracts were signed, TAV booked aoffneX Izmir Adnan Menderes Airport International and domestic TAV Airports signed a LOI for 15% participation in the Zagreb
gain tender won , TAV Ege wastablishedg12m paid as rent Airport consortium composed of ADPM and BBI.
TGS fee restructuring in 2010 resulted in negative EBITDA of advance Holding made one off Medinah acquisition expenses (0.9 in
€7.7m in 4Q10 Q4, 3.7 for FY)

The Tunisian concession payable due from 2010 was
decreased3.9 million

TIBAHD paid 12.6a1to TAV Airports Holding (8.4 after
eliminations) as success fee

16
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TAV Airports 2013 Guidance

Airports

Q Growth in Istanbul Ataturk Airport Passengers - 14 1o 16 percent

- €330 million to €350 millon

Notes:

Q All financial targets have been adjusted to reverse the effectBRIC 12ndIFRS 1in 2013 financials.
Q IFRS 11 will be applied for the first time to 1Q 2013 financials.

Q Allfinancial targets are subject to the passenger targets being met.

17
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Airports

Notes on Financials

Basis of Consolidation

Q The consolidated interim financial statements have been prepared in
accordancevith InternationalFinanciaReportingStandard® ¢ L Cw{ € 0

FX Rates

Average Rate

Q Althoughthe currencyof the countryin whichthe Groupis domiciledis Turkish FY12
Lira (TRL),most of the Group Sy { A firdct®@acurrency and reporting EUR/TRL 230 239 235 2 44
currency is EUR.
EUR/USD 1.29 1.39 1.32 1.29
Q Eachentity is consolidatedasfollows: EUR/GEL 212 2.35 2.18 2.16
Summaryv Consolidation Table EUR/MKD 61.3E 61.3F 61.5C 61.5C
I FY12 FY11 EUR/TND 2.01 1.96 2.05 1.94
Name of Subsi({iary Consolidation % Stake  Consolidation % Stake EUR/SEK 8.71 9.03 8.61 8.94
¢! £+ Tadul y o dz Full- No Minority 100 Full- No Minority 100
TAWaSyo2€t  Full-No Minority 100 Full-No Minority 100 EUR/SAR 4.82 5.22 4.95 4.86
TAMIZzmir Full- No Minority 100 Full- No Minority 100
TAVDLE T A LI 6| Full- No Minority 100 Full- No Minority 100
TAV Macedonia Full- No Minority 100 Full- No Minority 100 Subsidiaries, TAV T a i I yré\tiﬂ 38 )/ ORE¥5FTAY
TAV Latvia Full-No Minority 100 Full-No Minority 100 Macedonia, TAV Tunisia, Tibah Developmentand TAV Ege
TAVTunisa Full- With Minority 67 Full- With Minority 67 enter into swaptransactionsin order to diminishexposureto
TAV Urban Georgia (ThjisFull- With Minority 76 Full- With Minority 76 foreign currencymismatchrelating to DHMIlinstallmentsand
TAV Batumi Full- With Minority 76 Full- With Minority 76 interest rate risk to manageexposureto the floating interest
TIBAH Development Proportionate 33 - ratesrelatingto loansused
TIBAHDperation Proportionate 51 -
I+ Full- No Minority 100 Full-With Minority 65 Iloo)/q 1f00’/qTiO\°/A; _IE_;O?/Q_,_BIS% ?Agsg)zag”q 13(%9;“%6‘&”% b_lfj‘g‘/
L G oans for auaul a 0
BTA Full-with Mm(_)my o7 Full-With Mm(_)my o7 Macedonia, TAV Tunisia, Ti)l/agh Developr)n/ent and TAV Ege
TAV O&M Full- No Minority 100 Full- No Minority 100 . . e . L
o T respectivelyare fixed with financialderivatives
TAVIT Full- With Minority 99 Full- With Minority 99
TAV Security Full-No Minority 100 Full-No Minority 100 Changesn the fair valueof the derivativehedginginstrument
HAVAEurope (NHS  Full- With Minority 67 Proportionate 50 designatedas a cashflow hedge are recognizeddirectly in
e« Proportionate 50 Proportionate 50 equity to the extent that the hedgeis effective Tothe extent
TGS Proportionate 50 Proportionate 50 that the hedge is ineffective, changesin fair value are
BTADenizyollari DO Proportionate 50 Proportionate 50 recognizedn profit or loss

18



IFRIC 12 & Our Adjusted Financials Policy
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Airports

IFRICL2- is an accountingapplicationtreating BOTassetswith specialprovisions
for guaranteedincome Ankara EsenbogaAirport and Izmir Adnan Menderes
Airport International Terminal, with their guaranteedpassengeifee structures,
fall underthe scope

Thecapexwe incur on our BOTassets;s routinely bookedas @ |- A Naba2ahidin

NJ Ziktkietdalancesheet Howeverwhenthere are guaranteedpassengefees
in question, these fees are discountedto their NPV and subtracted from the

& I A Ndp#ahidin NA I theé BOTin question The remainingcapexamount

getsbookedas & | A NdpaahNdin NA Jaaditiie NPVof guaranteedpassenger
feesgetsbookedasd (i Niedei$ables

When the guaranteed passengerfees become earned during the course of
operations,theseare creditedfrom the balancesheetandthe differencebetween
discounted(NPVof) guaranteedpassengeffees and the actual fees asthey are
earnedare bookedasfinanceincome

Due to the applicationof IFRIC12, guaranteedpassengerfees stop being P&L
items and get treated as BalanceSheet/Cashr-lowitems, while at the sametime,
part of thesefeesgetsshownasfinanceincome Thisunduelydecreasesviation
income and increasesfinance income and distorts our P&L To adjust for the
distortion we add back guaranteedpassengeffees while reporting our adjusted
revenues

On the other hand the capex incurred during the construction phase is
immediatelytransferredto P&Lwith an offsetting constructionincome assigned
to it. Thisincome may or may not carry a mark-up on it. Sincethis method of
bookingalsodistorts both the P&Landthe BalanceSheetwe adjustour financials

incomeé¢

Introduction to IFRIC 12 IFRIC 12 booking model

Y Y et

1. During Construction
BS

Debt

BS

Cash

BS Construction in progress

2. Completion of Construction
BS

Construction in progress

(NPV of) Passenger Revenue Receivable
BS (Trade Receivables)

BS Airport OperationRight*

3. Operations During Year
PL

Aviation Income for the Current Year **

BS Cash **

4. Year Close
PL Aviation Income for the Current Year ***

Finance Income
Difference between discountedeceivables and the actual

PL Feceivables)

BS Passenger Revenue Receivable****
PL Amortisation of Airport Operation Right

BS

AccumulatedAmortisationof Airport Operation Right

. o 7 L, e _ . _*AOR = Construction in progre¢8lPV of ) Passenger Revenue Receivable
to disregard the effects of both ¢ O2 y' & U SHzQI5 YaAdSEO 2 ¥ & U NHzO U A21¥ ganp

***|FRS (IFRIC 12 application)

**+*Discounted guaranteedpassengerevenues for that period

|__lGuaranteedPaxstructure | 2006 2007 2008l 2009l 2010 2011l 2012 2013 2014 2015 2016 2011 2018 2019 2020 2021 2022 2023

« International Departing Pax (m) 0.16 0.7t 0.79 0.83 0.87 0.91 0.96 1.01 1.0€ 1.11 1.16 1.22 1.28 1.35 1.41 1.48 1.56 0.64
§ Guaranteed Pax Incomen() 2.3 11.3 11.8 12.4 13.C 13.7 14.4 15.1 15.8 16.6 17.5 18.2 19.2 20.2 21.2 22.3 234 9.6
E Domestic Departing Pax (m) 0.13 0.6C 0.63 0.66 0.7¢C 0.73 0.77 0.80 0.84 0.8¢ 0.93 0.9¢ 1.03 1.08 1.13 1.1¢ 1.25 0.51
. Guaranteed Pax Incomen() 0.4 1.8 1.9 2.0 2.1 2.2 2.3 2.4 2.5 2.7 2.8 2.9 3.1 3.2 3.4 3.6 3.7 1.5
 International Departing Pax (m) 0.25 1.023 1.0€ 1.08 1.13 1.1€ 1.19 1.23 1.27 0.03

= Guaranteed Pax Incomert) 3.7 iS85 15.8 16.4 16.¢ 174 17.9 184 19.C 0.5 19



Summary Financials and P&L

Summary Financials (m EUR)

EBITDA
EBITDAR

Summary Cash Flow Data:

Net cash provided by (used in):
Operating activities

Investing activities

Financing activities

Summary Balance Sheet Data:
Cash and cash equivalents
Restricted bank balances
Total assets

Bank loans

Total liabilities

Total equity

Net debt

332
477

414
(193)
(236)

63
402
2,24¢
1,347
1,712
537
882

FY1

257
387

355
(94)
(215)

76
356
2,081
1,224
1,51¢
562
792

Tepe Akfen

Airports

IFRS Income Statement (MEUR)

Construction revenue
Total operating income
Sales of duty free goods
Aviation income
Ground handling income
Commission from sales of duty free goods
Catering services income
Other operating income
Construction expenditure
Operating expenses
Cost of catering inventory sold
Cost of duty free inventory sold
Cost of services rendered
Personnel expenses
Concession rent expenses
Depreciation and amortization expense
Other operating expenses
Operating profit
Finance income
Finance expenses
Profit before income tax
Income tax expense
Currenttax expense (benefit)
Deferred tax expensggain)
Profit for the period from continuing operations
Attributable to:
Owners of the Company
Non-controlling interest
Profit for the year

97
1,017
218
245
249
106
76
123
(97)
(838)
(26)
(96)
(76)
(298)
(144)
(72)
(125)
226
33
(96)
163
(36)
42
(6)

124

127

FY1

65
812
192
178
203

87
52
101
(65)

(689)
(18)
(77)
(60)

(236)

(129)
(65)

(104)
159

29
(96)
92
(40)
36

53

)
52

20



Balance Sheet

ASSETS

Property and equipment 192
Intangible assets 33
Airport operation rights 816
Other investments 0
Goodwill 152
Prepaid concession expenses 57
Trade receivables 76
Other noncurrent assets 1
Deferred tax assets 100
Total non-current assets 1,427
Inventories 23
Prepaid concession expenses 138
Trade receivables 97
Due from related parties 65
Derivative financial instruments 0
Other receivables and current assets 33
Cash and cash equivalents 63
Restricted bank balances 402
Total current assets 821
TOTAL ASSETS 2,249

FY1

179
36
766

152
65
94

82
1,375

19
123
74

46
76
356
706

2,081

EQUITY

Share capital

Share premium

Legal reserves

Other reserves

Revaluation surplus

Purchase of shares of entities under common
control

Cash flow hedge reserve

Translation reserves

Retained earnings / (Accumulated losses)
Total equity attributable to equity holders of the
Company

Non-controlling interest

Total Equity

LIABILITIES

Loans and borrowings

Reserve for employee severance indemnity
Due to related parties

Deferred income

Other payables

Deferred tax liabilities

Trade payables

Total non-current liabilities

Bank overdraft

Loans and borrowings
Trade payables

Due to related parties
Derivative financial instruments
Current tax liabilities
Other payables
Provisions

Deferred income
Total current liabilities
TOTAL LIABILITIES

TOTAL EQUITY AND LIABILITIES

162
220
55
(18)
1

40
(96)

®)
142

504
32
537

1,12t
17

19
11

1,185

220
53
11

166
10
45

11
527
1,712

2,249

Tepe Akfen

Airports

FY1l

162
220
36

40
(68)
@)
76

475
87
562

1,021
10

20
16

1,081

203
40
10

127
12
29

11
438
1,519

2,081
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Material Events in 2012

Airports

9.21.2012 HAVAS/Competition Board Approval

Ly 2dzNJ YFGSNRALFE RA&Ot2adz2NB 2y HopliK ! dAdzald HamuI Al K KsgredvlitlyshdrefiofidrdnmpsiBs HEBCH G | & { KI NB t
Investment Bank Holdings Plc afid A NJBd&niayesj | G RNRB Y!1® PE Pl 2 LIZNOKI 4S8 (KS 130240 [ tfYeeyEmMellkIPS® NG Yd IAlyAly 30 ofpRiz2 2F cpz 27

shares are owned by our Company.

The required permission regarding the purchase of shares is given during the meeting of the Competition Board on 20tleQeptemb | YR LJdzo ft AAKSR |G / 2YLISGAGA2

website on 21st September 2012. The purchase of sales is subject to fulfilment of some other prerequisites stipulatédyiegtient signed on 29th August 2012.

9.28.2012 Re-appointment of the member of Board of Directors

As per the 25th Atrticle of the Code on Execution and Validity of the Turkish Commercial Code No. 6103, the Board obDiv¥etéisports has resolved on its meeting dated .
September 27, 2012 that the board members representing legal entities, Mr. Pier[e Georges Denis Gtaftirbhit MarcGalzg  a NX» CNJ y ceRabichonMr.oxi ! yi2Ay S
HaydarKurtdarcan Mr. AbdullahAtalar, Mr. Hamdi! | @ Mr. Mu§tafa Sani S yré&sigd from the Board of Djrectors and Mr. Pigrre Georges Denistraff, Mr. Laurent Marc

GalzE a NX¥ CNJI y ceRiabihon Temh® v d Sshai@ A\BifkeEtl 2 f RAy3 | & X | 1FSy | 2t RSyiERlddiedas bdasd Riendodtdtas peddded | F+ { I YA
article 363 of the Turkish Commercial Code No. 6102.

As per the Article 359/2 of the Turkish Commercial CoépeT Y 6 Sahail @ gAtt 0S5 NBHAWBKUBJAGS Blkeotle 2 fa RIXPY 3 £ A ® gAff 0S8 NBLINB&aSYy(S
AbdullahAtalart YR ! {1 FSy 1 2t RAy3 | & Hamds APy 6 S NBLINBaSyiSR o6& aN®

10.3.2012 HAVAS / Transfer of Shares

In our material disclosure on 21st September 2012, it was announced that the required Competition Board approval regapdichdbe of the remaining 35% of shares of

It +! S pK2aS cp: 2F aKFENBa FINB 26ySR o6& 2dzNJ /2YLIye gla IANIYIESRD

Transfer of the remaining 35%bfl: @I | fYergifmetd & & 61 ! +! 0 aKIFINBa KFa GF1Sy LXFOS FFGSNI GKS LI e&ySyid 2F G(GKS
IS Private Equity. As of present, TAV Airports Holding is 100% shareholder of HAVAS

11.20.2012 Zagreb Int'l Airport

TAV Airports has signed a letter of iAnterest for taking a participation limited to 15% in the consortium cprrtpn&lk@ deE Fraﬁswlanage[nent (a subsidiary 06 N2 Ld2 ANJ'J a R

Paris) andBouygueBatimentL Y 4 SNY I GA2y I 0604/ 2y a2NIAdzYéo gKAOK KIFIR g2y GKS / NRI dfiinted itintghdB o LYy i SNyl GA2y
to provide a maximum equity contribution efL5 million to the Consortium subject to the conditions stated in the letter of interest. The concession agreement stihatates

operation period of Zagreb International Airport by the Consortium will end in April 2042.
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Material Events in 2012

Airports

29.08.2012, Purchase of the remaining 35% of | | + khares

In our material disclosureon 24th August2012 it wasannouncedthat negotiationshad started with HSBGnvestmentBankHoldingsPIc (28.3333%) and T GirisimSermayesi
, | G R NER YA {(6666R9to purchasethe remaining35%of| ! + shares

Asa result of the negotiations,a & { K BaleR PurchaseAgreement”(Agreementhasbeensignedon 29th August2012with HSBGnvestmentBankHoldingsPlcandTB A NA 6 A Y
Sermayesj I (i BRNUB YA ftPpBrEhasethe remaining35%of| | + kharesfor €80,000,0006 & S AY3\KE (if BAshef thalconditionsof the Agreementthe purchaseof sales
issubjectto approvalfrom the CompetitionBoardandfulfilling someother prerequisites

24.08.2012, Thilisi New Runway and Extention of operational rights until 2037

An agreementhasbeenmadewith United Airport Georgiaon reconstructionof the unusedrunway, one of two runwaysat Thilisilnternational Airport operatedby TAVUrban
GeorgiaLLGvhose76%sharesare ownedby TAVAirportsHolding Asper the agreementaninvestmentof USD65 million will be madefor the re-constructionof the runway. The
operationalrightsof TAVUrbanGeorgishavebeenextendedfor 10 years9 monthsfrom February2027to November8, 2037within the scopeof the agreementof Built-Operate
Transferin exchangdor the reconstructioninvestment It hasbeenplannedto getthe investmenton reconstructionof the runwaystartedin September2012and completethe
projectin lessthan 2 years

In 2011, flightswere facilitated to 28 destinations-26 internationaland 2 domestic from Thilisilnternational Airport and 1.1 million passengersiad beengivenservices

10.07.2012, Results of Extraordinary General Shareholders' Meeting

The ExtraordinaryGeneral{ K| NB K Rldetin@dl BARAirports was held on 10th July2012 Tuesdayat 10.00 at TAVAcademy(A) Meeting Hall at the headquartersof the
companyresidingat the addressof Ataturk HavalimanDisHatlarTerminalic A KapisVIPYanj Yesilkoylstanbul

Duringthe ExtraordinaryGeneral K I NB K iddetiRd@ theEollowing resolutionhasbeenreached

Toapprovethe appointmentof the new BoardMembersand Auditor, who are appointedfor the vacantpositionsof the resignedBoardMembersand Auditors, perform their
dutiesto completetheir term of office.

Accordinglyjt wasacceptedto appointMr. LaurentMarc GalzyasBoardmemberto replaceMr. OnderSezgivho resignedwith the Boarddecisionno. 2012 16 dated 16.05.2012
Mr. Pierre GeorgesDenisGraffto replaceMr. Ibrahim{ N PIN cedvho@esignedwith the Boarddecisionno. 201217 dated 16.05.2012, Mr. FrancoisPaulAntoine Rubichornto
replaceMr. AhmetErsaguryNcel who resignedwith the Boarddecisionno. 201218 dated 16.05.2012and to appoint Ms. SedaAkkw TECERSsthe Auditor to replaceMs Belgin
Berkerwho resignedwith the Boarddecisionno. 2012 15dated 16.05.2012

02.07.2012, Takeover of operations of Medinah Airport
TheConsortiumcomposedf TAVAirportsHolding,Al RajhiHoldingGroupand SaudiOgerLtd. (all 33%) hastakenoverall of the operationsof MedinahInternationalAirport on
30June,2012for a period of 25years(until June2037). Thetotal capexfor the projectis estimatedto be around1 billion USD

Thepassengechargefor the MedinahInternational Airport will be 80 SAR(c. 21 USD)or both departingand arrivinginternational passengersThe passengechargewill be
recalculatedaccordingto the CPlin SaudiArabiaeverythree years 54.5%of total revenueswill be paidto the localauthority asconcessiorcharge Thisrate will be appliedas
27.25%for the first two yearsfollowing the completionof the new terminal building MedinahAirport hasservedc. 3.5 million passengeri year2011
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29.06.2012, Composition of the Board Committees

The Composition of the Board Committees

The Board of Directors of TAV Airports has resolved to reassess the composition and the charters of the Board CommittbesGarporate Governance Principles outlined by Capital Markets
Board inCommuniquelV, 56. It has therefore been resolved that:

« Corporate Governance Committee performing the functions of the Remuneration Committee stateddortimauniqueand consisting of six members, as a Chairfayfun. I & I T P
(Independent Board Member), as Memb@alarSevdil, P f RIRINFENdent Board Member), Pierre Georges Denis Graff (Deputy Chairman and Member), Francois PalRuithioe
(Board Member), Ali Hayd#&urtdarcan(Board Member) and Pelin { /Py

« Audit Committee: consisting of two independent members, as a ChaiNeamiw P 2 T KIytépBndent Board Member) and as a MemBayfun. | & [(Iidépéndent Board Member),

« Nomination Committee: consisting of six members, as a Chairp&@sudiDidar, Pt RIfingEndent Board Member), as a Memb&ayfun. | & I(Iidépéndent Board Member), Pierre
Georges Denis Graff (Deputy Chairman and Member), Laurent@®&dzg(Board Member), Hamdi { f¥airman and Member), Ali Hayd@urtdarcan(Board Member),

« Risk Assessment Committee: consisting of six members, as a Chairman Jerome Paul JacqQas/ét@Bi@ard Member), as MembelecmiRiza. 2 1 KIytlépBndent Board Member), Pierre
Georges Denis Graff (Deputy Chairman and Member), Laurent®#dzg(Board Member), Ali Hayd&urtdarcan(Board Member) an&elim! { .Py

The detailed charters and composition of the committees have been disclosed on our welbdtfe/At.tav.aero

17.05.2012, Stake Sale to ADP Group

Akfen Holding, Tep€ y 6and Sera | IJPA K NBEK2f RSNBE 2F ¢!+ | ANLRNIA 604/ 2YLI yeéuv KIFR RBIOhat &8 K NG i MADON NSa
Agreement (SPA) regarding the sale of 38% of the share capital of the CompayNc® |di? PifisdGroup had been signed. It is hereby disclosed that the relevant permissions, the approval

of the Competition Board and other procedures required by the Capital Markets Regulations have been completed and theftsivesfes has taken place on 16 May 2012. After the said

transaction, the shareholder structure of TAV Airports is as below:

Aeroportsde Paris Group*:38%

TepeT y 6$ahail @:8.10%6

P1FSYy 12€81BAYy3 | & oYy
Sera, | Q)P R N &diTNdrell Ad .0% H
Other NonrFloat:35%

FreeFloat: 403%

The Board of Director86D) of our Company, in its meeting held on May 16, 2012, accepted the resignations of board memb&rs, Mil:{ KNAOMN cezalN@b m yS& G Aldd Mr. Ahmet

Ersagun N@S@t KS . 2FNR 2F S5ANBOG2NE KFa Ffaz2z NBazf @gSR (2 Rubichodrnd Wi LaaretiManGalStoitNacanSseaisinde 5 Sy A a
BoD The new members will serve until the first General Assembly and will be presented to the General Assembly for app@eial! Ms] Tasemwill fill the vacancy left by the resignation

of statutory auditor Ms. Belgin Berker on May 16, 2012.

As a result of these decisions taken; Mr. Hamdi ®il'continue to serve as Chairman of tBeQ) Mr. Pierre Georges Denis Graff will be appointed Deputy Chairman BbfeMr. Mustafa

Sani S yw#lXdmain as Member of thBoD) President & CEO. Thus, BeDis composed of three members appointed'bys N2 Ldi® RdiséGroup, three members appointed jointly by Tepe

and Akfen, four independent members, and Chief Executive Officer to comprise a total of 11 members.

FCKNRAzZAK ¢yl mz! 1 LKL Da. l
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24.02.2012, Dividend Distribution Decision
TAV Airports Board of Directors has resolved to submit the following to the approval of the 2012 General Assembly :

We have resolved that;

w O02NRAY3 G2 GKS AYRSLISYRSYyGte I dRAGSR O2ya2tCoRmuniquB oRidsir YCANI ty ORI § &3 (NZi A LONIS LUYNB R LAy
our net profit for 2011 is TRL 122,638,960 while according to the Turkish Commercial Code clauses and Tax ProceduiRLa®w9{668,042,

wthe profit after tax amount of TRL 122,638,968 the base amount for dividend distribution in accordance with the CdBmuniqueSerial IV No: 27,

was the article 466 of the Turkish Commercial Code stipulates that first legal reserves be set aside until the said resatwveaches 20% of the paid in capital, we have resolved to set aside
TRL 7,561,303 for first legal reserves,

wTRL 155,587 of donations made during the year be added to the remainder of net profit after first legal reserves whith5OTRE57 so that the basis for the first dividend distribution

become TRL 115,233,244,

w20% of the basis for first dividef@RL 115,077,657) which is TRI028649 be distributed as the first dividend in cash, and TRL 67,773,663 as the second dividend in cash, in accordance with
G/ aCommuniqud SNAFE L+ b2Y HTé FyR GKIF G bk 8istribuged froin 2001 rietiprofRA A RSY R 2F ¢w[ GNnIyHANZ0OMH

wfor each share with par value of TRL 1, a gross cash dividehloD.25 (25%) be distributed so that the total gross cagtedd amount distributed be TRL 90,820,312 and that the

remaining undistributed net profit of TRL 24,257,345 be retained as extraordinary reserves

16.01.2012, HAVAS - Passenger Transfer Services

11! 3 gK2aS cpz aKFNBa FNBE 26ySR o6& ¢! + | ANLIRNIA | 2vicR befwden citif tedterstaBdSayports te@6biBes of Fulkbyffax LINE |
29 years.

[N KFR 0SSy O2yRdzOGAY3 AlGa 2LISNIGA2ya ¢AGKAY L ai vayzatidn through th&roued & atesiconfichdd bidindg § K NP dz3 K
authorized units as per the Regulations on Airports Ground Handling Services and the related legislation, having gaineehtd| decrees and permissions of the competent authorities

besides all the required licenses, warranties and authorization certificates in accordance with the concerned legisiatio®.Nib | | + ! KFR (2 adzzalJSyR GNIyafFsSN
14.01.2012 due to the decision of Istanbul Metropolitan Municipality.

¢KS tS3Ff LINRPOSRdAz2NBa IINBE 2y3d2Ay3 NBIFNRAY3I G§KS RS OA say diyatives Within #hé dcop® alegal ae§ulativBsladdiprodeedy” a dzy
legally to have its acquired rights protected that it had gained as per clause 20 B of the Privatization Law no. 404fah@@ecating Rights given by the Ministry of Transportation.
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. . 2012 fee/pax Volume Lease(
Airport Type/Expire TAV Stake Scope . Concession [Net Debt @)
Pax(mppa) Int'l Guarantee Fee
Lease . US$15 $140m/yr +
100% T | 45.0 3 N 45
Istanbul Ataturk (Jan. 2021) 0) erminal ¢ 2.5(Transfer € o VAT €45m
BOT 0.6mDom.,
Ankara Esenboga 100% Terminal 9.2 €l5 €3 0.75mint'l for - €92m
(May 2023) 2007+%5 p.a
BOT+Lease MOAY L €29mstarting
i 0, I 6)
Izmir A.Menderes (Dec. 2032) 100% Terminal 9.4 €15 €3 2006 + %3 p.¢ from 2013 € (1m)
Gazipasa Lease 100% Airport €5 TL4 No $50,000+VA®P €18m
- +
“1p (May 2034) ° P ’
Thilisi BOT 76% Airport 1.2 US$22 US$6 No €9m
sl (Feb. 202y ° P '
Batumi BOT 76% Airport 0.2 US$12 USs$7 No (1m)
atumi (Aug. 2027) ° P ' €
o 0,
. . BOT+Concession . 2 5
Monastir&Enfidha 67% Airport 3.3 €9 €l No revenues from  ¢351m
(May 2047) 2010 to 2047
BOT+Concession €17.5in 15% of the
Skopje & Ohrid 100% Airport 0.9 Skopjeg16.2 - No gross annual  €58m
(March 2030) in Ohrid turnover @)
. BTO+Concession .
Medinah ( ) 33% Airport 4.6 SAR 8® - No 54.5%) €70m
2037

1) As of B September2012

2) The concession fee is going to be 15% of the gross annual turnover until the number of passengers using the two aifpestsmeiéion, and when the number of passengers exceeds 1 million,

this percentage shall change between 4% and 2% depending on the number of passengers

3) SAR 80 from both departing and arriving international pax. Pax chétdee increaseas per cumulative CPI in Saudi Arabia every three years

4) The concession charge will be reduced to 27.3 % for the first two years that follow the completion of the construction.

5¢! + DITALIFOSF akKlkff YE1S I &88SFENIe NByG LI&Syd 27F ! { b wehasashare 0b65% of the netiprofit o hd BHMR | Y2 dzy (= dzy GAf (K
6) Cash Basis
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TAV Airports Holding Co. Shareholder Structure

1)
. . . . 8.1%
Airport Companies Service Companies ©
8.1%
6 3
L . ©) 2.0%
Pk G NNY ¢« 0p 0 ki 38.0% Toos Akten

4

. 3.5%
Airports
BTA (67%) BTA
N—"
; TAH o
Adnan Menderes I L &Fd 6mn avas 40.3%
(100%)
DFTALJ &I ' TGS (50%) w.ﬂ.;.::ve?:ﬁ
Shareholders
an g ZiHavas . *
Medinah (33%) P @EO 9dzNB T [ %R0 el
1. TepeLyal Ia { 'y =T o o
Turkish integrated conglomerate focused on infrastructure and
- . construction
Thilisi & Batumi [ o 5
(76%) O&M (100%) 2. Akfenl 2 f RAY 3 ! |
Holdingcompany operating in thnfrastructure,construction,seaport,
REITandenergysector
Monastir & Enfidha . 3. Sera Yapi Endustrisi | @ %> SERA
(67%) IT (99%) Focused on construction in Turkey & MENA region
4.  Other Non-floating

5.  Other Free Float

Skopje & Ohrid ]
(100%) Security (100%)

" As»opon—n_:;i%:
cd ! SNRLEZNI & "2 NRaF
Internationally acclaimed airport operating company with global operations

Latvia (100%)
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Contact IR
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IR Team

(h

IR Website

bdz2N&EStf T[D9b3s / C!
Head of Investor Relations
nursel.ilgen@tav.aero

Tel :+90 212 463 3000/ 2122

Fax : +90 212 465 3100

'fA ml3aN /! bowT
Investor Relations Assistant Manager
ali.caneri@tav.aero

Tel :+90 212 463 3000/ 2124

Fax : +90 212 465 3100

.SaAY aowT4

Investor Relations Assistant Manager
besimmeric@tav.aero

Tel :+90 212 463 3000/ 2123

Fax: +90 212 465 3100

ir.tav.aero

About TAV Airports

o O O O O

TAV Airports, the leading airport operator in Turkey, operates 12 airports:
Turkey
Q LadGl yodz
Q Ankara Esenboga,
Q Izmir Adnan Menderes
Q Antalya Gazipasa
Georgia
Q Thilisi and Batumi
Tunisia
Q Monastir and Enfidha
Macedonia
Q Skopje and Ohrid
Saudi Arabia
Q Medinah
Latvia
Q Riga (only commercial areas)

POk aGNNY =

TAVAiIrportsprovidesservicein all areasof airport operationssuchasduty-
free, food and beverage, ground handling, IT, security and operations
services The Company and its subsidiaries, provided service to
approximately575 thousandflights and 72 million passengersn 2012 The
[/ 2 Y LJ shérg3dre listed in the Istanbul StockExchangesince February
23,2007, underthe tickercodea ¢ ! 1 [ €

Address  TAV Airports Holding Co.
Istanbul Ataturk Airport International Terminal
(Besides Gate A and VIP)
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This presentation does not constitute an offer to sell or the solicitation of an offer to buy or acquire any sharesof TAVHavalimanlariHolding A. . (the
"Company")in anyjurisdictionor aninducementto enter into investmentactivity. No information setout in this documentor referredto in suchother written
or oralinformationwill form the basisof anycontract

Theinformation usedin preparingthese materialswas obtained from or through the Companyor the / 2 Y LJI népgeSeftativesor from public sources No
reliance may be placedfor any purposeswhatsoeveron the information containedin this presentationor on its accuracy,completenessor fairness The
information in this presentationis subject to verification, completion and change While the information herein has been prepared in good faith, no
representationor warranty, expressor implied, is or will be made and no responsibilityor liability is or will be acceptedby the Companyor any of its group
undertakingsemployeesor agentsasto or in relation to the accuracycompletenessor fairnessof the information containedin this presentationor any other
written or oral information made availableto any interestedparty or its advisersand any suchliability is expresslydisclaimed Thisdisclaimerwill not exclude
anyliability for, or remedyin respectof fraudulentmisrepresentatiorby the Company

Thispresentationcontainsforward-looking statements Thesestatements,which may containthe wordsé | y (i @D ISIHERB gE S IR A &S EHIFS O ¢

and words of similarmeaning,reflectthe / 2 Y LJI bél&f® dpinionsand expectationsand, particularlywhere suchstatementsrelate to possibleor assumed
future financialor other performanceof the Companyare subjectto risksand uncertaintiesthat may causeactualresultsto differ materially Theserisksand

uncertaintiesinclude,amongother factors,changingousinessor other market conditionsand the prospectsfor growth anticipatedby the managemenif the

Company Theseand other factors could adverselyaffect the outcome and financial effects of the plansand eventsdescribedherein Theseforward-looking

statementsspeakonly asat the date of this presentation TheCompanyexpresslhydisclaimany obligationor undertakingto disseminateany updatesor revisions
to any forward-looking statements contained herein to reflect any changein the / 2 Y LJI gkpefdtionswith regard thereto or any changein events,
conditionsor circumstance®n which any suchstatementis based Pastperformancecannotbe relied upon asa guideto future performance Asa result,you

are cautionednot to placerelianceon suchforward-lookingstatements

Informationin this presentationwaspreparedasof February22, 2012
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