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Investment Highlights

Airports
Q Turkey is the fastest growing aviation market in Europe
_ ) Q Passenger growth d4%p.a. during2002-2014
Attractive market with Q Projected passenger growth of 11% p.a. during 2P023Y
strong growth prospects Q Aggressive capacity expansion plans of major airlines in T@kéget to double in 10 years)
Q Access to fast growing MEN&gion
Q Istanbul is the most efficient hub for Europe, MENA Région
Q Diversified,balanced portfolio with leading markepositions
Leading airport operator Q #1 airport terminal operator in Turkey
with diversified portfolio Q 14 airports operating infurkey, Georgia, Tunisiacedonia Saudi Arabia, Croatia and Latvia
& integrated structure (large catchment aregs

Q Strong vertically integrated value chain

Q Strong momentum with EBIDA posting45%CAGR between 200&nd 2013

Q High earnings visibility givetear / agreed regulatory framework

Q Proven track record of growth and profitability with attractive organic growth prospects

Q High financial returns and cash flow generation given fixed cost base (operational leverage) an
minimal ongoingapex

Q TAV will receive compensation for all loss of profit in case of new Istanbul airport opening befol
2021

Q Hard currency based cash flow & visible earnings

Strong financial

performance and cash
flow generation

Q Well-positionedto benefitfrom further organic and inorgangrowth

, P Q IstanbulAtaturk Airport expansioproject
at tFaF2NY LIt &% 5 Guardia Airport

(1) Source¢ dzNJ Mirés®yof Transport
(2) THYandPegasusveb site 2
(3) DeterminingHub Efficiencyin Europe ,Mliddle Eastand North Afirca a comparativestudy, E Nur Gunay sukruNenem
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TAV Corporate and Shareholder Structure

Airports
TAV Airports Holding Co. Shareholder Structure
, , ) i [
A[felo sl LRI ServiceCompanies 2 +epe
8.1957~=7
i 8(?.)0/ akfen
Ataturk (100%) — ATU (50%) Lal @) &
@) 2 oy & SERA
38.0% Tepe aten '
Esenboga 3(2%
(100%) - BTA (67%) B T A Airports :
N—
) Adnan
Menderes
(100%) - Havas (100%) W Hava; ©)
S —— ) P 4 0.3

(100%)

TGS (50%)
Milas Bodrum TURKISH GROUND

. Shareholders
t&}.{;}@}‘/}“ _ « Havas Europe (67%) 7 Havas

Medinah (33%)

EU RO PE

M® ! SNRPLIR2NIia 5SS tIFNRAF
— B Interna_ltionally acclaimed airport operating company with global
Batumi (76%) — O&M (100%) operations
2. Tepe Insaat Sanayi A.S.
Turkish integrated conglomerate focused on infrastructure and
construction
_ IT (100%) 3. AkfenHolding A.S.
Holding company operating in thefrastructure,construction,seaport,
REITandenergysector
4. SeraYapiEndustrisiA.S.
Focused on construction in Turkey & MENA region

— Monastir &
Enfidha (67%)

N Skopje & Ohrid
(100%)

1F4-E3

S ity (100% f

i coury (100%%) 5.  Other Nonfloating

ll  Latvia (100%) 6. Other Free Float
Il Zagreb (15%) — Academy (100%)

*Through Tank oWA Alpha GMBH


http://upload.wikimedia.org/wikipedia/commons/b/b4/Flag_of_Turkey.svg
http://upload.wikimedia.org/wikipedia/commons/0/0f/Flag_of_Georgia.svg
http://upload.wikimedia.org/wikipedia/commons/f/f8/Flag_of_Macedonia.svg

Turkey

A Istanbul Ataturk Airport
(100%)

A AnkaraEsenbga Airport
(100%)

A Izmir Adnan Menderes
Airport (100%)

A GazipasalanyaAirport
(100%)

A Milas Bodrum Airport (100%)

Georgia

A Thilisi (80%)and Batumi
Airports (76%)

Tunisia

A Monastirand Enfidha
Airports (67%)

Macedonia

A Skopje andDhrid Airports
(100%)

SaudiArabia

A Medinah (33%)

Croatia

A Zagreb Airport (15%)

TAV Airports Business Areas

ATU (50%)

A Largest duty free operator in
Turkey

A Partner withUnifreecowned
by Heinemann, leading
German travel retailer
(Travel Value)

A Operating in Turkey, Georgia,
TunisiaMacedoniaand
Latvia

BTA (67%)

Operating in Turkey, Georgia,
Macedonia, Tunisiaand
Medinah

Operates Istanbul Airport
Hotel (131 rooms)

Total seating capacity of
19,041at 237points

including BTA IDO and UNIQ
Baker and pastry factory
serving inTurkey

BTA Denizyollari (50%}he
F&B operator of Istanbul
Deniz Otobusleri (IDO

Uniq shopping mall food

BTA

HAVAS(100%)

/ Major ground handler in
Turkey with ac.65%share

/ Operates ir@5 airports in
Turkey including Istanbul,
Ankara, 1zmir and Antalya

A TGY50%) operates in
Istanbul (AHL&SGA), Ankara,
Izmir,Antalya Adana
Bodrum and Dalaman

A\ 67%partner ofHavas
Europe,operating inRiga
and 6 airports in Germany

74 Havas

GROUNG HANDUING CEl. i TURKED

Tepe Akfen

Airports

Others

TAV& O&M (100%)
Commercial area
allocations and lounges,
travel agency services

TAV IT(100%)

Airport IT services

TAV Security (100%)

Security service provider in
Istanbul, Ankara, Izmir and
Gazipasa

TAV Latvia (10%)

Commercial area
management in Riga
Airport

TAV Academy (100%)
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Concession Overview

Airports

Yearly Lease

2014 fee/pax fee/pax Volume Concession|Net Debt @

Airport Type/Expire TAV Stake Scope

Pax(m Int'l Dom. ran .
ax(mppa t (o] Guarantee Fee Paid
Lease . US$15
Istanbul Ataturk (Jan. 2021) 100% Terminal 57,0 2 5(Tr$;1nsfer) €3 No $140m+ VAT  €(71)m
BOT 0.6mDom,
Ankara Esenboga 100% Terminal 11,0 €15 €3 0.75mint'l for - €79m
(Mayj2023) 2007+%5 p.a
Lease 20m+VAT®)
Izmir A.Menderes Fp— 100% Terminal 10,9 €15 €3 No eesm €206m
. Lease .
Gazipasa Alanya (May 2034) 100% Airport 0,7 €8® TLE No $50,000+VAT €33m
: Lease . €143.4m
Milas Bodrum (Dec2035) 100% Terminal 3,9 €15 €3 No upfront+ €(0)m
€28.7m+VAT)
e BOT .
Thilisi (Feb. 202y 80% Airport 1,6 US$22 US$6 No - e()m
. BOT .
Batumi (Aug. 2027) 76% Airport 0,2 US$12 uss7 No - €(l)m
. 11-26% of
. . BOT+Concession .
Monastir&Enfidha ! 67% Airport 3,3 €9 €l No revenues from  €338m
(May 2047) 2010 to 2047
BOT+Concession €17.5in 4%of the gros:
Skopje & Ohrid 100% Airport 1,3 Skopjeg16.2 - No annual €52m
(March 2030) in Ohrid turnover (©)
. BTO+C i .
Medinah e ozr;():ess'on 33% Airport 57 SAR 80) - No 54.5048) -
BOT+Concession ) €15 €2.0-€11.5m fixed
Zagreb . 15% Airport 2,4 €7 No 0.5% (2016)- 61% =
g (April 2042) 0 P €4 (Transfer) (20042) variableo

1)  Asof 31 December2014

2)  Accrualbasis Depreciationexpenseof €13.5m in 2015to €32.4m in 2032plusfinanceexpenseof €17.8m in 2015to €Om in 2032

3)  Gazipasdariff increasedon Januaryl, 2015

4)  TAVGazipasavill makea yearlyrent paymentof USh 50,000 + VAT plus 65% of net profit to DHML

5)  Yearlypaymentsstart October2015 Accrualbasis Depreciationexpenseof €11.1m in 2016 to €38.0m in 2032plusfinanceexpenseof €18.8m in 2016 to €Om in 2032
6)  The percentagewill be taperedtowards 2% aspassengenumbersincrease

7)  SARBOfrom both departingandarrivinginternational pax Paxchargewill be increaseasper cumulativeCPlin SaudiArabiaeverythree years

8) Theconcessiorthargewill be reducedto 27.3 %for the first two yearsthat follow the completionof the construction
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Growth of the Turkish Aviation Market and TAV Airports

Airports
Turkish Aviation Market (mPax) Number of Aircraft in Turkey
m Domestic Int'l m Total —7
CAGR (20023)
—7 166 12% a0
CAGR (20024) 150

14% 130

200220032004 20052006 20072008 20092010201120122013 2014

TAV Alrports Passenger Traffic (mPax) 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

95 Q Deregulation of the domestic market in 2003
—7 84

CAGR (020924) 7 Q 2ndlargest country in Europ@ terms of population:
22% 75m®@

Q In 2013,foreign visitors reache@5m (2

Q Limited alternative transport infrastructure

Q Aircraft numberin Turkeyexpected to reach
750 in 20239

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

SourceDHMI, (1)Turkstat, (2) Minist@ulture andTourism, (3) Ministry of Transport



Traffic Outlook

World Air Trafficwill
double in the next 15
years

vV

A Boeingprojects4.2%
CAGR for world air
traffic (20132033)

A Airbusprojects5.2%
CAGR for 2013023
and4.2%CAGR for
20232033.

Source: Airbus Global Market Forecast 2014,

Boeing Current Market Outlook 2014

Turkish air traffic will
double in the next 10
years

Aggressivdleet
expansionplans of
major airlines in Turkey

vV

A THYto double

vV

A Paxto double in 10

years. fleetto 424 by
) 2020.
A Eurocontrol projects
7%CAGR fofurkey A Pegasuso
until 2020while DHMI increase fleet to
expects9%CAGR in 107 by 2020.

Turkey until 2023.

Source: THY Presentation (December 2014)

Source: Eurocontrol, DHMI Pegasus Presentation (1Q2014)

Source: ADI
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Airports

9% seat capacity
growth in 2015

Extension plans at
Ataturk Airport

vV vV

; A Terminal capacity will

A 9%seat capacity _ .
increase expected increase b_y extension
of International

at Ataturk Airport _
AyidQf a0k s RIGHER

traffic in 2015 ) '

following 13% A Number ofaircraft

increase in 2014. parking positions to
increase fromL02 to
145 (funded by DHMI).

Source: DHMI, Ministry of Transpart
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State Airports Authority Turkish Aviation Market Forecast

Airports
Domestic m International
=T )
Mn, pax e 350
CAGR I
(200923) -~
e 11%
e CAGR  ___.=="7
- (201417) "~ 170
_oee== 103% 0%
- ° 223
11%
150 205
187
11%
166 8% 106
149 9%
130 11%
118 10%
104 73
86 59 180
. _
44
9% 117
N 6 12% 86 13% 97 10% 107
58
41 =
r T T T T T T T T T IL JI
2009 2010 2011 2012 2013 2014 2015e 2G16e 2G17e I 2023e

Source: State Airports Authority
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Traffic Performance

Airports

— b yPdt NB _

Ataturk Airport 4,101,72¢ 445536 9% 51,297,79I 56,954,790  11% . ]
International 2,714,891 2,986,44  10% 34,079,11 38,200,78 12 Review offull Year 2014:
Domestic 1,386,83: 1,468,92: 6% 17,218,67. 18,754,00. %
Fsenboga Al"port iiiz; 23333: gz 1;’2‘;;22‘ 11‘2?5 ;Z Q Thenumberof passengersisingairportsoperatedby TAVincreasedL4% (like-
niermationa o : el Slletee g0t 9% for-like growth of 10%) to 95 million in full year2014 on the backof organicand
Domestic 792,59t 827,82( 4% 9,369,83; 9,567,07! 2% . - wih
Izmir Airport 753,22¢ 84475,  12% 10,233,141 10,936,77; 7o INOrganicgrowtn.
International 93,43¢ 89,66+ -4% 2,479,15 2,577,90: 4% . . .
Domestic 659,70! 75508 149 7753,98: 8.358,86: sx Q The r_]umberof |_n'Ferr?atlonal_passengerservedat Istanbul Ataturk continued
Gazipasahirport 15,82( 21,35(  35% 338,52 726,25. 115% to growin doubledigits,increasingy 12%
International 3,73¢ 3681 1% 227,93 409,25,  80%
Domestic 12,081 17,66:  46% 110,59( 316,99¢ 187y  Q Istanbul growth at doubledigit spearheadedby ¢ | | &pgressivefleet
Milas-Bodrum Domestic 68,832 73,58 % 1,738,02° 2,017,70: 16% expansiorplan.
Medinah 552,39 581,58, 5% 4,669,18: 5703,34¢  22%
isi i i -20, 1 =30, o . .
Tunisia (Monastir&Enfidha) 71,39¢ 70,15¢ 2% 3,437,84¢ 3,332,39: 3% Q 1 )/ vl 3 Mlﬂ domestlcdrlvenby SunExpress
Georgia (Thilisi&Batumi) 104,72 112,990 8% 1,642,59 1,788,57: o
Macedonia (Skopje&Ohrid) 64,27¢ 90,58:  41% 1,067,46 1,278,34  20% . . o .
Zagreb Airport 135,75¢ 150,767 11% 2.300.23: 2. 430,97 o Q Strong do_m_est_lc growt_h in Izmir driven by Sun Expressand Pegasuswhile
TAV TOTAP 6,702,60¢ 733602 o% 8362860 9512747 14y Pegasussdrivinginternationalgrowth.
International 3,640,81! 3,983,59 % 47,407,19 54,615,84 15%
Domestic 3,061,79: 3,352,420 9 36,221,40 40,511,63 129 Q SAS, Sun Express and Pegasusincreased regular flights to Gazipasa
dramatically
] WI_y Pdzl NEB
Ataturk Alfport 32,34, 34,54 ) 38550, AT, = Q Milas-Bodrumis beingdrivenmainlyby THYandPGS
International 22,391 24,34; % 259,43; 287,51¢  11% . ) . . _
Domestic 9,951 10,19¢ 2% 126,56¢ 134,65! 6% Q Medinahpassengerfcreaseddramaticallydueto easingof visarestrictions
Esenboga Airport 6,91¢ 6,61( -4% 85,071 82,23¢ -3%
International 907 87C  -4% 13,051 11,697  -10% ‘i : . ; :
—— 6101 7 =i = — Q 'I_'un|S|anpassenger$ema|nedrelatlvelyflat due to persistentimpact of Arab
Izmir Airport 5,13: 5606 9% 69,21¢ 74,04¢ 7% Spring
International 664 671 1% 16,617 17,77C 7%
Domestic 4,46¢ 4,931 109 52,59¢ 56,27¢ 7% Q Georgiarairportsare hostingTurkishtouristsandtransittravelersto Istanbul
Gazipasairport 127 177 39% 2,46¢ 5,34¢ 117%
International 36 32 -11% 1,69¢ 2,822 66% . . . . . . .
Domestic 01 145 599 771 2521 2089 Q Macedoniasbeingdrivenmainyby WizzAir
Milas-Bodrum Domestic 50€ 537 6% 12,71¢ 15,64: 23%
Medinah 4,321 4421 2% 40,00¢ 48,54¢  21%  Q Zagrehsbeingdrivenmainlyby CroatiaAirlines
Tunisia (Monastir&Enfidha) 66€ 601  -10% 30,077 26,768 -11%
Georgia (Thilisi&Batumi) 1,68¢ 1,632 -3% 23,51z 23,80« 1%
Macedonia (Skopje&Ohrid) 834 1,00€ 21% 12,38( 13,96¢ 13%
Zagreb Airport 2,68¢ 2,93¢ % 38,89/ 38,34¢ -1% Source: Turkish State Airports Authority (DHMI), Georgian Authority, TAV Tunisie, TAV Macedonia, TMBAH and
TAV TOTAR) 54,72: 58,07: 6% 648,72¢ 742,89. 159 Note: DHMI figures for 2014 are tentative.
International 31,51¢ 33,81¢ 79 374,67¢ 438,37¢ 17% (1) Both departing and arriving passengers, including tramster

i - 3 ) 3 (2) Commercial flightsnly
Domestic 23,201 24,25 S% 274,05 304,510 11% (3) 2013 TAV totals do not include Zagreb Airp2@l4 totals do not include MileBodrum until August. 9
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Ataturk Airport Capacity ExpansionFirst Phase Complete

Airports

P T A B Q 32additionalcheckin islandsc in additionto the existing224
AR ‘Al Q Baggagehandlingsystemcapacityincrease
= s, ,; Q Mezzaninefloor on the land side will be movedto the air side
' : - increasingthe passengerarea and commercialspacesin the
air side

Q Existingcargoterminal will be demolishedand replacedwith a
27.000Y ypassengeterminal - the total number of bridgesat
the InternationalTerminalwill goup from 26 to 34.

Q 17.000Y wf additionalopen car park spacewill be built.

Q InternationalTerminal

Q Additional 17 new parking positions at the opposite of
internationalterminal

Q ¢ 1 ,CargoTerminal

Q Additional 26 new parking positions «Commete

andtaxiwayin former military area

Q 102existingparkingpositions

Q Parkingcapacityto increasefrom 102to 145 (+42%)

Q Parkingpositionshavebeenincreasedto 128in November2014
Therestisto befinishedby mid 2015

Q Constructioris ongoingandfunded by DHMI.

Source Ministry of Transport 10
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International Scheduled Traffic Developments & Outlook
Airports
Istanbul International Seat Capacity Istanbul International Pax
7 (m, pax) 7 (m, pax)
5 - >
1: +9% Ramadan Effect
4 |
4 |
$+13%
4 |
4 - $+11%
3
+12 %
3 - 5 | $+14 %
3 _ , Gezi Effect
2012 Seat Capacity 2013 Seat Capacity 2 -
—2014 Seat Capacity 2015 Seat Capacity 2012 Pax 2013 Pax =2014 YTD Pax
2 T T T T T T T T T T T 1 2 T T T T T T T T T T T !
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Q 13%SeatCapacityincreasan 2014vs2013 Istanbul TransfePax / International Pax
2011 30¥
Q 9%SeatCapacityincreasen 2015vs2014 201z 33%
201< 38Y%
2014 37Y%
11

Source:Airport Data Intelligence (ADI)
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Istanbul Runway Capacity Variables
Airports

1328 ATV
handled O°

Q ATM/hr: 58 ATM/hEZ #  upside to 70s june 2‘7

Q Active Usage Hours: 20hrs =5 limited upside* 2014°

Q Daily ATM: 1160  $% upside to 1400s

Q Passenger per Aircraft: 13520 =5 upside with more wide bodies

Q Daily Passenger: 156,600 % ¥ upside on many variables

Q Days/ year: 365 —

Q Yearly Passenger: 57 million ®  uypside on many variables

(1) Source: DHMI (2) Source: DHMI, 2014 average pax per ATM *: Airport is open 24 hrs while 98% of traffic is handled in 20 hrs.

Pax per ATM Runway UsaggATM/hr, 2014)

70 1 Declared capacity
od\es """"" 7 135 /]
craﬁ_’&.‘.‘? """""" 132 .
.der?}.\f -------- 130
W= 50
......... 124
40 -
117
112 30 -
20 -
10 -
. T R TR
' ' ' ' ' 5835885333333 33533388]J
2009 2010 2011 2012 2013 2014 S38338853333333845843338

12

Source:DHMI Source:TAV Istanbul



Istanbul ATM Capacity vs Peers with Similar Runway Structure "

Airports

Declared ATM Capacities*

Q Istanbul Ataturk** : 58 ATM/hr

Q ZurichAirport: 68 ATM/hr

Q ViennaAirport : 72 ATM/hr

3Oy = 8B

*State Airports Authority (DHMI), Zurich Airport, Vienna Airport

**Please note that runways, aprons and taxiways of Istanbul Ataturk Airport are operated by State Airports Authority (DHMI)
** ATM: Air Traffic Movement




Major Airportsin Turkey

Istanbul / AtaturkAirport
-Tender Date2005-Type:Lease
-Expire 2021

57.0m
Intl:38,2 m
Dom:18,8 m
O\

Milas-Bodrum Airport

Tepe Akfen
Airports
TadlyodzZ k {FoAKEF D210Sy ! ANLRNI
-Tender Date2007-Type:BOT
- Expire:2030
A .
= 3rd Bridge
BLACK SEA
23,5m SamsunAirport o
Intl:8,5 m 7 7
Dom:15,0 m P 1,5m S g & ety i
Intl:0,1 m ol o
d Dom:1,4 m \ SR )
; ? .
Atatisrk International
| Ankara / Esenboga_Airport Airport ) 0 ks Ao
-Tender Date2006-Type:BOT o

-Expire20

Intl:1,4 m
Dom:9,6 m

-Tender Date2014*Type:Leas§

-~

-ExpireOctober 22, 2035

3,9m
Intl:2,0

Gazipasa Airport
-Tender Date2007-Type:Lease
-Expire2034

0,7m

Intl:0,4
0,3 m

TIYANI k ! ® a$ N.E A NI

-Tender Date2011-Type:BOT+Leade

- Expire:2032

109 m
Intl:2,6 m
Dom:8,4 m

*

** Pax numbers are for 2014.

Mugla / Dalaman Airport Antalya Airport

-Tender Date2014-Type:BOT+Lease -Tender Date2007-Type:Lease

-Expire2039 -Expire2024
4,3 m 28,3 m
Intl:3,3 m Intl:22,1 m
Dom:1,0 m Dom:6,2 m

International terminal to be taken over October 2015

NevsehirAirpoF

0,3m
Intl:0 m
Dom:0,3 m

AdanaAirport
/]

Intl:0,6 m
Dom:4,1 m

GaziantepAirport

2,2m
Intl:0,2 m
Dom:2,0 m

TrabzonAirport

2,8'm
Intl:0,1 m
Dom:2,7 m

. Operated by TAV Airports

Not privatized
Operated by others

14



La Guardia Airport

Q LaGuardia Airport PQ

The LGACentral Terminal Consortium,composedof Our Company,Aeroports de

Paris(ADP)Management,GoldmanSachgq GSGloballnfrastructure Partnersll, LP.

and GSinternational Infrastructure Partnersll, LP.), Tutor Perini Corporation,Ove
Arup & Partners PC, Kohn Pederson Fox AssociatesPC, Suffolk Construction
Company STVincorporatedand ADPIngenierie,receivedpreliminary qualification
0 Gt toflacea bid in the tender for the " Design/ Build/ Finance/ Operate&

Maintain LaGuardiaAirport Central Terminal Building* ReplacementProject” in

NYC,USAheld by the Port Authority of New York and New Jersey(PANYNJ)
LaGuardidnternationalAirport serveda total of 27 million passengers 2013

* CentralBuildingTerminalservedatotal of 13 million passengerin 2013

Tepe Akfen

Airports

LaGuardia Airport
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Exceptional Growth Sustained

Airports
7 =z
CAGR (20083) CAGR (20063) 434
17% 083 45% 381
904
PrelFRSIL  ~ 847 PrelFRSll/ 328

PostIFRS11
OSHFRS PostIFRS11

402 508 627 640 785 881 1099 1205

2006 2007 2008 2009 2010 2011 2012 2013 2014

29 77 141 167 212 257 339 397

2006 2007 2008 2009 2010 2011 2012 2013 2014

Passenger (m) Net Profit €m)

7 7
CAGR (20064) 95 CAGR (20084) 218
19% 84 94%
_— 72 _—
129 133
53
48
41 42
30 51 50 53
23
4
2006 2007 2008 2009 2010 2011 2012 2013 2014
2006 2007 2008 2009 2010 2011 2012 2013 2014 -38

-71
16
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64% Net Profit Growth YoY |.

Airports

II MVI WO

IFRIC 12 : g
0 - 9
_ Adjusted Financials ) HE |IkefOI’_ L gr.OWth’ +4% from Zagreb and

e = Q Ataturk Int +126 (Istanbul transfer sha@¥%from 38%)
EBITDA 381 434 14%
EBITDAnargin (%) 42.19 44.19 2.0 pp' slightlylower than like-for-like pax growth,
EBITDAR 524 57C 9% due to weak duty free performance caused by FX
EBITDARnargin (%) 58.09 58.0y 0opp fluctuations, partially offset by one-off income from

FX Gain (Los (32 16 n.m.  projectsfollowed of €15m

DeferredTax IncomegExpense) (16 9 n.m.
Net Profit® 132 21¢ 64% Q48% aero, 52% neaero
Cape®) (234 (96) -59% ) ] ]
{ KI NB K Equiiy S NB O 504 726 23y, marginexpansiondue to strongoperating
N—— 874 933 79 leverage Havasurnaround,favorableFX

0,
ﬁ\llj:zzxfugzz;gsgzlziez . 13’:3?2 14’;57; li; Causeo!by monetary revaluati_on, due to weak
_ EURvsUSDandactive FXmanagemenpolicy

- International 47.4 54.€ 15%

- DOTEEIE Slok o0 2y also affected by FX gain, deferred tax
Duty free spend pepax(€)® == e 10%  turning positive, one-off gain of e€15m from projects
oybov to!equitly MdNderdaif thed corgpany

(2) Adjusted to excludeffects of IFRIC 12 accounting change (see pg. 14, 15) followed

(3) Transfer numbers are tentativend subject to change ] ]
Mainly due to Milas Bodrum rent pre-

payment (€143m) in Augustand Izmir domestic terminal
Source: TAV Airports Holding, DHMI, TAV Tunisia, TAV Maceddeaoigjan Aviation Authority, construction

TIBAH , MZLZ

Departure shop
renovations,weakarrival salesand impactof FX(TRYRUB)
volatility

17
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Tepe Akfen

Strong BottomLine Growth(®)

Airports
Consolidated Revenugm) EBITDAe m) Net Profit (@ (e m)
9% 14% 64%
~
~
983
904 434
FY13 FY14 FY13 FY14 FY13 FY14
Consolidated Revenughb) EBITDA (%) Opex (%)
Aviation Duty-free Istanbul Other Airports Personnel Concession rent
m Ground-handling F&B EBTA I+ m Other D&A
Other Other Services Services rendered Catering
9% o 6%
0,
2% 10% g %
31% 8% 36%
0,
-
8%
55% 54%
24%
0 25%
25% 23%
23%
21%
(1) IFRIC 12 adjusted (except net profit) 19

(2) Attributable to equity holders of the company






