TAV AIRPORTS HOLDING

First quarter of 2011 results

OStrong operational leverage prevailed
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= 8% pax, 27% revenue and 100% EBITDA growth attained
= Superior revenues from services, especially ground handling
= EBITDA growth outpaced revenue growth by a wide margin
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CEQO’s Message

Airports

TAV Airports Holding Inc. Chief Executive Officer M. Sani Sener commented, “The first quarter is
traditionally the weakest season for the aviation industry, generating approximately 18-20% of the
traffic. TAV Airports Holding realized 8% growth in passenger numbers y-o-y, outperforming many other
airports in Europe.

In the first quarter of 2011, TAV Airports posted impressive growth numbers and marked a very good
start to the year. We attained consolidated revenue growth of 27% and generated adjusted revenues of
€177 million, compared to the first quarter of 2010, with organic and inorganic growth. We have got
favorable results indicating the high performance and the increasing operational efficiency of TAV. All in
all, we realized 100% increase in our adjusted EBITDA.

Capital expenditures were almost flat at €22 million, with the ongoing investment in Macedonia.

| would like to thank all TAV Group employees, the passengers and our shareholders for their
contributions.”

Dr.M.Sanik ener
Member of Board of Directors,
President & CEO
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Introduction to Financials

1-1IFRIC 12 & Hedge Accounting

IFRIC 12 is a new application regarding to interpretation of most of existing standards in the IFRS for example, IAS 11-
Construction Contracts, IAS 16-Property Plant and equipment, IAS 17-Leases, IAS 36-Impairment of Assets and IAS 38-
Intangible Assets,

IFRIC 12 Service Concession Arrangements was developed by the International Financial Reporting Interpretations Committee,
Effective date of the application is 1 January 2008,

*TAV Airports adopted IFRIC 12 in the consolidated financial statements for the first time as of 31 March 2008 retrospectively,

*|FRIC 12 affects P&L in terms of the decrease in aviation income (for the guaranteed passenger fees) and depreciation
expenses while the increase in financial income in accordance with such interpretation, “BOT assets” are classified as “airport
operation right” and “trade receivable” in the consolidated financial statements,

¢|t means the operator (TAV Airports) should account these investments as cost and book construction revenue (if a mark-up
on costs) on its financials instead of investments according to the completion of infrastructure throughout the construction
periods, Mark-up rates for TAV Izmir, TAV Esenboga, TAV Thilisi, TAV Tunisia, TAV Macedonia and TAV Gazipasa, which are in
the application of IFRIC 12 are assessed by the management as 0%, 0%, 15%, 5%, 0% and 0% during the application periods,
respectively.

eThe remaining discounted guaranteed passenger fee to be received from DHMi according to the agreements made for the
operations of Ankara Esenboga Airport and Izmir Adnan Menderes Airport is represented as guaranteed passenger fee
receivable in the balance sheet as a result of IFRIC 12 application.

Airport operationright —, Added
Balance Sheet Trade receivables

(Assets) Build-operate-transfer
(MBOTY Investment

Increase

v

Removed

v

Constructionrevenue —, Added
Construction expenditure (-) —— Added

Income
Statement

Aviation income » Decrease (guaranteed pax fees)

Discount interestincome —— , Added

Depreciation and amortisation
expense (-)

Decrease

v

eSubsidiaries, TAV Istanbul, TAV Esenboga, TAV lzmir, Havas, TAV Macedonia and TAV Tunisie enter into swap
transactions in order to diminish exposure to foreign currency mismatch relating to DHMI installments and interest rate
risk to manage exposure to the floating interest rates relating to loans used.

©100%, 55%, 100%, 50% and 92% of floating bank loans for TAV Istanbul, TAV Izmir, TAV Esenboga, HAVAS and TAV
Macedonia, respectively are fixed with financial derivatives.

eChanges in the fair value of the derivative hedging instrument designated as a cash flow hedge are recognized directly in
equity to the extent that the hedge is effective. To the extent that the hedge is ineffective, changes in fair value are
recognized in profit or loss.
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Introduction to Financials Alrports

2. Basis of Consolidation

Ahe attached consolidated interim financial statements have been prepared in accordance with International Financial
Reporting Standards (“IFRS”).

Although the currency of the country in which the Group is domiciled is Turkish Lira (TRL), most of the Group entities’
functional currency and reporting currency is EUR.

Aach entity is consolidated based on the following methods:

AAV Istanbul, TAV Izmir, TAV Esenboga, TAV Gazipasa, TAV Batumi, TAV Macedonia,TAV isletme (TAV 0&M), TAV Latvia
and are fully consolidated without non-controlling interest’s ownership,

Aav Tunisie, TAV Thilisi, TAV Batumi, Batumi Airport LLC, HAVAS, BTA, BTA Georgia, BTA Tunisia, BTA Macedonia, Cakes &
Bakes, TAV isletme Georgia (TAV O&M Georgia), TAV isletme Tunisia (TAV O&M Tunisie), TAV isletme Tunisia Plus, TAV
Bilisim (TAV IT) and TAV Guvenlik (TAV Security) are fully consolidated with the non-controlling interest’s ownership
reflected as a non-controlling interest. The share capital of Batumi Airport LLC is fully allocated as non-controlling interest
due to the transfer of right on shares to JSC at the end of share management agreement period.

Awith the stake sale of HAVAS, in which TAV Airports Holding has 65% ownership, TAV started to deduct minority interest
for the 35% non-controlling interest.

Aurkish Ground Services (TGS) is jointly controlled by HAVAS and Turkish Airlines (THY) and has been proportionately
consolidated starting from December 315, 2009. TGS’ 50% stake was acquired by HAVAS following the approval of the
joint venture agreement between THY and Havas by the Competition Board in August 2009.

AATU, ATO Georgia, ATU Tunisie, ATU Macedonia, ATU Latvia, TAV Gobzen, CAS, TGS and NHS are proportionately

consolidated.

3. FX Rates

Average Rate Closing Rate

1011 1Q10 31 March 31 December 31 March

2011 2010 2010
EUR-TL 2.1466 2.0799 2.1816 2.0491 2.0523
USD-TL 1.5706 1.5021 1.5483 1.5460  1.5215
EUR-USD 1.3667 1.3847 1.4090 1.3254  1.3489
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Financial Results

Good start to the year

Tepe Akfen

Airports

TAV Airports Holding announced €14.5 million net loss in 1Q11 (consensus estimate: -€13 million) versus €15.3 million net loss

in 1Q10.
(in mn €, unless stated otherwise)* 1011 1Q10 A y-0-y
Revenues** 177 140 27%
EBITDA** 35 18 100%
EBITDA** margin (%) 19.8% 12.6% 7.2 ppt
EBITDAR** 67 46 44%
Net Income / (Loss) (14.5) (15.3) nm
Net cash used in operating activities (45.8) (40.1) nm
Capex 21.6 24.7 -13%
Free Cash Flow (67.4) (64.8) nm
Shareholders’ Equity 430 352 22%
Net Debt 920 997 -8%
Average number of employees 18.832 14.212 33%
Number of passengers (mn) 10.1 9.4 8%
- International 5.6 5.2 8%
- Domestic 4.5 4.2 8%

* Construction revenue and construction expenditure are excluded while computing the operational performa

the table.

** Figures are adjusted by including guaranteed passenger fee revenues from airports in Ankara and Izmir
Source: TAXirports Holding, DHMI, TAV Tunisie, TAV Maced@wgargian Aviation Authority

Highlights of 1Q11

Construction revenue and construction expenditure are excluded and guaranteed passenger fee revenues from airports in Ankara and Izmir are
included while computing the operational performance in the explanations below, Figures in parentheses refer to the reported figures in IFRS

report,

C The number of passengers using airports operated by TAV increased by 8% to 10.1 million in 1Q11. The number of
international passengers served by TAV Istanbul also showed a similar trend, increasing by 8% YoY in 1Q11.
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C Adjusted revenues increased by 27% to €177 million in 1Q11 from €140 million in

1Q10, on the back of organic and inorganic growth. In the first quarter of 2011,

passengers served at the existing airports increased by 8%, while the number of

aircrafts served by Havas and TGS surged by 16% YoY. Macedonia operations were = Aeronautical = Duty-free = Other
taken over as of March 1%t 2010 (revenue contribution was only one month; i.e. March
2010), Havas acquired 50% of NHS shares as of April 2010 (no contribution in 1Q10),
BTA took over the operations at Istanbul Ataturk Airport Domestic Terminal as of July
2010 (no contribution in 1Q10), commercial operations started at Latvia Riga
International Airport as of January 15t2011. 24% 26%

The weight of aeronautical revenues (including guaranteed passenger fee revenues 33% 34%

from airports in Ankara and Izmir) in total operating income has increased from 40% in

1Q10 to 43% in 1Q11, with higher contribution from ground handling with the

commencement of NHS operations and higher contribution from TGS. Second revenue

contribution comes from duty-free services with 33%, followed by other revenues T ]
accounting for 24%. 1011 1010

C Adjusted EBITDA surged by 100% to €35 million in 1Q11 from €18 million in 1Q10, implying respective 20% and 13% margins in
1Q11 and 1Q10. Strong operational leverage, superb performance of ground handling operations, weakening of the Turkish Lira
against other currencies and the decline in the consultancy expenses supported EBITDA growth, with 7 ppt improvement in EBITDA
margin.

C Adjusted EBITDAR increased by 44% to €67 million in 1Q11, staying behind the growth in EBITDA, mainly because of the 10%

increase in concession rent payment (TAV Macedonia’s concession expense was booked for 1-month in 2010 vs 3-months in 1Q11,
TAV Istanbul’s rent expense increased in Euro terms, due to changes in €/$ parity).

Revenues (mn €)

EBITDA (mn €) Net Income (mn €)
%27
7 = %100 1Q11 1Q10
140 35 . - -
-14
18
1Q11 1Q10 1Q11 1Q10 -15

C Against the strong operational performance, the bottom line (net loss attributable to owners of the company) was negative, at
€14.5 million in 1Q11 compared to €15.3 million in 1Q10, mainly due to the increase in finance and deferred tax expenses.

C Net debt at the holding company level amounted to €44 million at the end of March 2011. Consolidated net debt became €920
million as of March 31st, 2011 versus €822 million at the end of December 2010, mainly stemming from the rent payment for Istanbul
Ataturk Airport in the first quarter.

C Due to seasonality , free cash flow (net cash provided from / (used in) operating activities — capex) amounted minus €67 million in
1Q11, compared to minus €65 million in 1Q10.
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Revenue breakdown (1Q11) Revenue Breakdown (1Q10)
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Overview of the period Airports
(€mn) 1011 1Q10 A (%)
Sales of duty free goods 40.3 325 24%
Aviation income 42.4 34.7 22%
Ground handling income 34.5 211 64%
Commission from duty free sales 17.5 15.1 16%
Catering services income 11.0 9.3 18%
Other operating revenue 31.4 27.2 15%
Total operating revenue 177.2 139.9 27%

C Adjusted revenues increased by 27% to €177 million in 1Q11 from €140 million in 1Q10, on the back of organic and
inorganic growth. Passengers served at the existing airports surged by 8%, while the number of aircrafts served by Havas and
TGS surged by 16% YoY. Macedonia operations were taken over as of March 1t 2010 (revenue contribution was only one
month; i.e. March 2010), Havas acquired 50% of NHS shares as of April 2010 (no contribution in 1Q10), BTA took over the
operations at Istanbul Ataturk Airport Domestic Terminal as of July 2010 (no contribution in 1Q10), commercial operations
started at Latvia Riga International Airport as of January 15t2011.

C Our income stream is hard currency, based primarily in Euro and U.S. Aeronautical Non-aeronautical
dollars, with aviation operations (which includes ground handling),

accounting for 43% of total operating income and non-aviation operations

accounting for 57% of total operating income in 1Q11.

57% 60%
C Aviation income (excluding ground handling income) amounted €42
million in 1Q11, versus €35 million in 1Q10. In IFRIC 12 application, total
guaranteed passenger fee revenues from Ankara Esenboga Airport (€4.1 43%

. . . . . 40%
million) and lzmir Adnan Menderes Airport (€2.3 million) in 1Q11 are .
excluded from the P&L. However we included these revenues in aviation f T !
revenues throughout our announcement and presentations. 1Q11 1Q10

C Sales of duty free goods increased by 24% from €33 million in 1Q10 to €40 million in 1Q11 on the back of the strong
passenger growth and the positive impact stemming from the alleviation of the limitations on duty free purchases set by the
Undersecretariat of Customs, as of September 6™in 2010. Note that the limits were effective between October 2009 until
September 2010.

C Average per passenger spending increased by 3% YoY from €15.8 in 1Q10 to €16.3 in 1Q11, against the dilutive impact of
commencement of Macedonia and Tunisia operations and also increase in transit / transfer traffic. Duty free expenditure
per passenger at Istanbul Ataturk Airport grew by 11% from €16.6 in 1Q10 to €18.4 in 1Q11, against the 9% increase in
international transfer passenger traffic.
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C Ground handling income surged by 64% to €35 million in 1Q11 from €21 million in 1Q10. Commencement of TGS operations
(serving at Istanbul, Ankara, Izmir, Antalya and Adana airports since Jan10, and also at Sabiha Gokcen since July10) propped up
the ground handling revenues. Additionally, Havas acquired 50% of NHS shares as of April 2010 (no contribution in 1Q10) and
NHS served around 6K flights in 1Q11. The number of aircrafts served by HAVAS increased by 16% YoY to 19K. TGS (mainly THY)
also served 35K flights during the same period, as compared to 30K THY flights in 1Q10. HAVAS and TGS together served 55K
flights in 1Q11, implying 16% YoY growth. Ground handling income outpaced the growth in number of flights served, thanks to
favorable pricing developments at TGS.

Havas+TGS
TGS Only 0
55 16%
Havas Only 17% A
35 -
16%
19 b 47
17 30
1Q11 1Q10 1Q11 1Q10 1Q11 1Q10

C Commission from sales of duty free goods increased by 16% from €15 million in 1Q10 to €18 million in 1Q11.

C Catering service income, mainly denominated in TL, increased by 18% €9 million in 1Q10 to €11 million in 1Q11.

C Other operating income increased by 15% from €27 million in 1Q10 to €31 million in 1Q11. This increase primarily reflected
the increase of bus service and area allocation revenues.

(€ million) 2010 2009 A (%)
Cost of catering inventory sold (3.8) (3.6) 7%
Cost of duty free inventory sold (15.6) (13.0) 20%
Cost of services rendered (10.7) (7.2) 49%
Personnel expenses (59.0) (48.8) 21%
Concession and rent expenses (31.8) (28.9) 10%
Depreciation and amortisation expenses (15.4) (12.4) 24%
Other operating expenses (21.1) (20.9) 1%
Total Operating Expenses (157.5) (134.7) 17%
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C Operating expenses increased by 17% from €135 million in 1Q10 to €157 million in 1Q11. This was primarily the result
of increase in personnel expenses, cost of services rendered and depreciation and amortization expenses with the
commencement of new operations (NHS as of April 2010, TAV Macedonia as of March 2010, extention of Istanbul Ataturk
Airport, takeover of F&B service points’ operations at Istanbul Ataturk Airport Domestic Terminal by BTA as of July 2010,
start of commercial operations at Latvia Riga International Airport as of January 2011). The increase in operating expenses
stayed behind the revenue growth, mainly due to operational leverage and favourable exchange rate developments .

C Concession and rent expenses increased by 10% to €32 million in 1Q11, because of the increase in rent payment for
Istanbul Atatirk Airport in Euro terms and the 3-month inclusion of the concession expense for Macedonian airports vs 1-
month inclusion in 1Q10. Rent expenses principally consist of payments to DHMI under the terms of the Istanbul Ataturk
Airport lease agreement and renovation of the domestic terminal (€31 million in 1Q11) and concession expenses consist of
payment made to Tunisian Airports and Civil Aviation Authority (OACA) based on a predetermined percentage of revenues
derived from Monastir (operational as of January 1, 2008) and Enfidha Airports (operational as of December 2009). While
the rent payment of Istanbul Ataturk Airport is made in USD terms at the beginning of each year, due to amortization
schedule of the payment, Istanbul Ataturk Airport’s rent increased by 9% from €28 million in 1Q10 to €31 million in 1Q11.

C Cost of duty-free inventory sold increased by 20% to €16 million in 1Q11 compared with 24% growth in duty-free sales,
as cost of inventory sold as a % of duty-free revenues decreased on a year-on-year basis.

C Cost of catering inventory sold increased by 7% to €4 million in 1Q11, lower than the catering revenue growth.

C Personnel expense increased by 21% from €49 million in 1Q10 to €59 million in 1Q11, with new operations (NHS,
extention of Istanbul Atatlirk Airport, take-over of F&B service points at Istanbul Ataturk Airport Domestic Terminal, start
of commercial operations at Latvia Riga International Airport) and 33% YoY increase in the average number of employees
in 1Q11. With new operations added to portfolio and high growth in labor-intensive ground handling segment, the share of
personnel expenses in total operating expenses increased from 36% in 1Q10 to 37% in 1Q11.

C Cost of services rendered increased by 49% from €7 million in 1Q10 to €11 million in 1Q11. Cost of services rendered
principally consists of the consolidated portion of ATU, BTA, TAV O&M and Havas’ operating expenses.

C Depreciation and amortization expense increased by 24% from €12 million in 1Q10 to €15 million in 1Q11, mainly due
to the extention of TAV Istanbul and new operations of Havas.

C Other operating expenses increased by a mere 1% to €21 million in 1Q11. This was primarly the result of the elimination
of one-off consultancy expense of around €3 million recorded in 1Q10.

(€ million) 1Q11 1Q10 A (%)
Operating profit * 20 5 281%
EBITDA** 35 18 100%
EBITDA margin 20% 13% 7.2 ppt
EBITDAR*** 67 46 44%

*  ignoring net effect of construction revenue and construction expenditure
**  profit (loss) adjusted for income taxes, finance income and expenses and depreciation & amortization expense
*** EBITDA before concession rent payment

Note: Adjusted figures include guaranteed passenger fee revenues from airports in Ankara and Izmir
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C Adjusted operating profit (ignoring net effect of construction revenue and construction expenditure) increased from €5 million in
1Q10to €20 million in 1Q11, mainly due to the strong operational leverage and favourable exchange rate developments.

C Adjusted EBITDA, which we define as profit (loss) adjusted for income taxes, finance income and expenses and depreciation &
amortisation expense, surged by 100% and amounted €35 million in 1Q11, which was €18 million in 1Q10.

C Adjusted EBITDAR, which we define as EBITDA before concession rent payment, increased by 44% from €46 million in 1Q10 to €67
million in 1Q11.

C Finance costs amounted €31 million in 1Q11, compared with €20 million in 1Q10. Major developments were as follows:

i) With the voluntary prepayment of a €24 million loan, we partially unwind existing Interest Rate Swap (IRS), which
resulted in a one-off IRS unwind cost of around €5 million in the first quarter of 2011,

i) translation loss in 1Q11 compared with €3.6 million in 1Q10, mainly because of the strengthening of the Euro against
other currencies.

(€ million) 1Q11 1Q10 A (%)
Finance income 5.3 4.5 17%
Finance costs (30.6) (20.3) 51%
Translation gain/loss (5.0) (3.6) 40%
Net finance expense (25.4) (15.8) 61%
Profit before income tax (12.1) (16.2) -25%
Income tax expense (4.8) (0.3) nm
Profit (loss) for the period (16.8) (15.7) 7%
Attributable to
Equity holders of the Company (14.5) (15.3) -6%
Non-controlling interest (2.3) (0.4) nm

C Income tax benefit /(expense) consists of deferred tax and corporate taxes. Current period income tax expense was €1.4 million in
1Q11, mainly stemming from ATU, compared with €7.1 million in 1Q10.

C In the first quarter of 2010, TAV had recorded €6.8 million deferred tax income. However, in 1Q11 TAV booked €3.4 million
deferred tax expense, mainly stemming from TAV Istanbul (movements in exchange rates).

C All in all, total income tax expense amounted €4.8 million in 1Q11 versus €0.3 million in 1Q10.

Income Tax (€ million) 1011 1Q10 A (%)
Current period tax expense 1.4 7.1 -81%
Deferred tax (income) / expense 3.4 (6.8) nm
Tax expense 4.8 0.3 nm

C Net loss attributable to owners of the company in 1Q11 was realized as €14.5 million compared to a net loss of €15.3 million in
1Q10 according to IFRS financial statements. Non-controlling interest reflects the allocation of profit / losses held by the non-
controlling interest and amounted €2.3 million in 1Q11.
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Summary Cash Flow Statement

Net cash flow provided from / (used in) operating activities
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During the first quarter of 2011, TAV Airports used €46 million net cash from operating activities as compared to €40 million
cash used in 1Q10. The negative cash flow from operations mainly stems from the nature of the business; i.e. seasonality (first
quarter is the lowest season in terms of traffic) and the annual rent payment of TAV Istanbul in the first week of January. Cash
flow from operations before changes in working capital items was €54 million for the first quarter of 2011 as compared to €51

million for the first quarter of 2010.

CASH FLOWS FROM OPERATING ACTIVITIES

Profit for the period

Amortisation of airport operation right
Depreciation of property and equipment
Amortisation of intangible assets
Amortisation of prepaid rent

Provision for employment termination benefits
Provision set for doubtful receivables
Discount on receivables and payables, net
Gain on sale of property and equipment
Provision set for unused vacation

Provision for slow moving inventory

Interest income

Interest expense on financial liabilities
Income tax expense

Discount income from concession receivable
Unrealised foreign exchange differences on
statement of financial position items

Cash flows from operating activities

Cash used in operations

Change in trade receivables

Change in non-current trade receivables
Change in inventories

Change in due from related parties
Change in restricted bank balances
Change in other receivables and current assets
Change in trade payables

Change in due to related parties

Change in other payables and provisions
Change in other long term assets
Additions to prepaid rent expenses

Income taxes paid
Interest paid
Retirement benefits paid

Net cash used in operating activities

TAV Havalimanlari Holding A.S. / TAV Airports Holding Inc.

istanbul Atatiirk Havalimani Dis Hatlar Terminali / istanbul Atatiirk Airport International Terminal
34149 Yesilkdy / istanbul / Turkey
Tel:(90) 2124633000 2122-2123-2124
http://ir.tav.aero e-mail: TAVInvestorRelations@tav.aero

Pbx / Fax : (90) 212 465 31 00

1Q11 1Q10
-16,8 -15,7
8,7 7,4
5,3 3,7
1,4 1,3
31,8 28,9
2,2 2,9
0,3 0,2
0,0 0,1
0,0 0,1
0,0 0,5
0,0 0,0
2,8 2,8
24,0 15,0
4.8 0,3
2,4 1,5
2,5 10,7
53,9 50,8
3,1 1,5
7,3 6,7
-0,6 0,6
0,4 -4,2
31,7 20,7
2,3 1,4
2,5 38
-4,3 2,7
2,2 0,5
1,4 0,2
-106,6 97,5
-14,5 25,5
-8,5 1,8
22,4 12,2
-0,4 0,6
-45,8 -40,1
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Net Cash flow generated from / (used in) investing activities

Tepe Akfen

Airports

In 1Q11, TAV used €19 million net cash from investing activities, mainly due to the €22 million capex TAV had undertaken
(Macedonia: €17 million). In 2010, TAV generated €81 million cash from investing activities, on the back of €102 million cash

proceeds from Havas sale.

CASH FLOWS FROM INVESTING ACTIVITIES

Interest received

Proceeds from sale of property and equipment and intangible assets
Proceeds from sale of non-controlling interest in a subsidiary
Acquisition of property and equipment

Additions to airport operation right

Acquisition of intangible assets

Net cash provided from / (used in) investing activities

Net Cash flow from financing activities

1Q11 1Q10
2,8 2,8
0,2 1,3
| 102,0
-4,2 -14,2
-17,0 -10,3
0,3 -0,2
-18,6 81,3

Cash flow from financing activities is mainly related to bank loans and project finance loans and the associated repayments. In
the first quarter of 2011, TAV generated €85 million of cash from financing activities, which principally included the project
finance facility of TAV Macedonia and new borrowing raised for the holdco. In 1Q10, HAVAS Holding signed a loan agreement
of around €60 million to purchase HAVAS from TAV Airports. On the other hand, TAV Holding reduced its indebtness with

HAVAS sale proceeds, repaying its loans.

CASH FLOWS FROM FINANCING ACTIVITIES

New borrowings raised
Repayment of borrowings

Change in restricted bank balances
Non-controlling interest change
Addition to finance lease liabilities
Effect of group structure change

Net cash (used in) / provided from financing activities

NET (DECREASE) / INCREASE IN CASH AND CASH EQUIVALENTS
CASH AND CASH EQUIVALENTS AT 1 JANUARY
CASH AND CASH EQUIVALENTS AT 31 MARCH

TAV Havalimanlari Holding A.S. / TAV Airports Holding Inc.

istanbul Atatiirk Havalimani Dis Hatlar Terminali / istanbul Atatiirk Airport International Terminal
34149 Yesilkdy / istanbul / Turkey

Tel: (90) 212 4633000 2122-2123-2124  Pbx/ Fax:(90) 212 465 31 00

http://ir.tav.aero e-mail: TAVInvestorRelations@tav.aero

1Q11 1Q10
79,0 86,1
-87,8 -108,5
92,7 66,1
0,4 0,7
0,2 0,0
. 59,3
84,5 -16,2
20,1 25,0
29,6 31,6
49,7 56,6
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Free Cash Flow

Tepe Akfen

Airports

Free cash flow (net cash provided from operating activities — capex) was realized as negative €67 million in 1Q11 versus negative
€65 million in 1Q10, mainly due to seasonality (relatively weaker cash flow from operations) and flat capex with the ongoing
Macedonian airports construction. Note that TAV undertook €22 million capex in 1Q11 versus €25 million capex in 1Q10.

Net

(€ million)

Cash flow provided operating activities
- Capex for property and equipment
- Capex for investment in airport operation right
- Capex for intangible assets

Free Cash Flow (FCF)

Debt

1011
(45,8)
(4,2)
(17,0)
(0,3)
(67,4)

1Q10
(40,1)
(14,2)
(10,3)

(0,2)
(64,8)

In the first quarter of 2011, TAV raised €30 million loan at the holdco level (to be utilised for the equity requirement of TAV
Macedonia) and net debt at the holdco level amounted €44 million, slightly higher compared with €35 million at the end of 2010.

Consolidated net debt realized as €920 million as of March 31, 2011, mainly stemming from the rent payment for TAV Istanbul.

Net Debt (eop, € mn) 1011 1Q10 2010

Airports 785 851 697

Istanbul 242 309 160

Ankara 110 114 110

Izmir 26 44 26

Tunisia 349 342 343

Gazipasa 17 12 16

Thilisi 19 30 24

Batumi -0 -0 -0

Macedonia 22 -0 18

Services 135 146 125

ATU (50%) 26 22 21

BTA -5 2 -3

Havas 76 54 76

Others 40 67 32

Total 920 997 822

Maturity Profile of Financial Debt

(€ million) 1011 % 1Q10 %
On demand or within one year 192 16% 225 18%
In the second year 158 13% 125 10%
In the third year 137 11% 129 11%
In the fourth year 124 10% 117 9%
In the fifth year 127 10% 121 10%
After five years 483 40% 515 42%
1.222 100% 1.231 100%

TAV Havalimanlari Holding A.S. / TAV Airports Holding Inc.

istanbul Atatiirk Havalimani Dis Hatlar Terminali / istanbul Atatiirk Airport International Terminal

34149 Yesilkdy / istanbul / Turkey
Tel : (90) 212 463 3000 2122-2123-2124 Pbx / Fax : (90) 212 465 31 00

http:
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Number of Employees

Tepe Akfen

Airports

Multistage takeover of services by TGS and addition of new ground-handling stations boosted the employee numbers throughout
2010. With the launch of TAV Passport by TAV O&M, takeover of domestic service points at Istanbul Domestic Terminal by BTA and

start of commercial operations at Riga International Airport, new hires were realized by the said companies in 2010.

Number of Employees (eop)

TAV ISTANBUL
TAV ESENBOGA
TAV iZMIR

TAV TUNISIE
TAV GAZIPASA
TAV Georgia
TAV Macedonia
HAVAS

ATU

BTA

TAV HOLDING
TAV O&M
TAVIT

TAV Security
TAV Latvia
TOTAL

Sensitivity Analysis

1Q11

2.232
837
438
668

18
718
654

9.887

1.264

1.631

98
258
126
122

2

18.953

1Q10

2.044
810
445
687

17
606
762

6.835

1.105

1.403
123
221
127
306

15.491

1Q11/
1Q104
18¢

A 10 percent strengthening/weakening of the EUR against the following currencies at 31 March 2011 and 31 December 2010 would
have increased/decreased “equity” and “profit/loss” by the amounts shown below. This analysis assumes that all other variables, in

particular interest rates, remain constant.

Equity Profit or loss

Strengthening Weakening Strengthening Weakening
of EUR of EUR of EUR of EUR

31-March-10
usbD -24.411.788 29.836.600 -460.652 460.652
TRL - - -7.310.585 7.310.585
Other - - -370.737 370.737
Total -24.411.788 29.836.600 -8.141.974 8.141.974
31-Dec-10
usD -25.972.195 31.744.226 2.907.185 -2.907.185
TRL - - -8.739.274 8.739.274
Other - - -367.417 367.417
Total -25.972.195 31.744.226 -6.199.506  6.199.506

Based on the Group’s current borrowing profile, a 50 basis points increase in Euribor or Libor would have resulted in additional
annual interest expense of approximately EUR 0.8 million on the Group’s variable rate debt when ignoring effect of derivative
financial instruments. EUR 0.6 million of the exposure is hedged through IRS contracts. Therefore, the net exposure on income
statement would be EUR 0.2 million. A 50 basis points increase in Euribor or Libor would have resulted an increase in hedging
reserve in equity approximately by EUR 24.3 million and a 50 basis points decrease in Euribor or Libor would have resulted an
decrease in hedging reserve in equity approximately by EUR 25.3 million.

TAV Havalimanlari Holding A.S. / TAV Airports Holding Inc.

istanbul Atatiirk Havalimani Dis Hatlar Terminali / istanbul Atatiirk Airport International Terminal

34149 Yesilkdy / istanbul / Turkey
Tel : (90) 212 463 3000 2122-2123-2124

http://ir.tav.aero e-mail: TAVInvestorRelations@tav.aero

Pbx / Fax : (90) 212 465 31 00
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Tepe Akfen

Airports
Revenues EBITDA  EBITDA Margin (%) Net Debt
Airports 102,3 30,6 30% 785
Istanbul 76,2 24,1 32% 242
Ankara 9,9 51 52% 110
Ilzmir 4,9 1,8 36% 26
Tunisia 2,7 (2,4) nm 349
Gazipasa 0,0 (0,2) nm 17
Thilisi & Batumi 5,2 2,2 43% 19
Macedonia 3,4 0,1 4% 22
Services 110,9 4,5 4% 135
ATU (50%) 41,3 3,2 8% 26
BTA 17,4 0,5 3% (5)
Havas 37,1 2,4 6% 76
Others 15,1 (1,6) nm 38
Total 213,2 35,1 17% 920
Elimination (36,0) (0,0) -
Consolidated 177,2 35,1 20% 920
Note: Figures are adjusted by including guaranteed passenger fee revenues from airports in Ankara and Izmir
Revenues
(€ million) 1011 1Q10 Change
Airports 102 85 20%
Istanbul 76 65 17%
Others 26 20 28%
Services 111 86 28%
ATU (50%) 41 33 24%
BTA 17 15 17%
HAVAS 37 24 55%
Others 15 14 10%
Total 213 171 24%
Eliminations (36) (31)
Consolidated 177 140 27%
EBITDA
(€ million) 1011 1Q10 Change
Airports 31 21 45%
Istanbul 24 17 38%
Others 7 4 79%
Services 5 (4) nm
ATU (50%) 3 2 40%
BTA 1 1 -63%
HAVAS 2 (1) nm
Others (2) (7) nm
Total 35 18 101%
Eliminations (0) 0
Consolidated 35 18 100%
TAV Havalimanlari Holding A.S. / TAV Airports Holding Inc.
istanbul Atatiirk Havalimani Dis Hatlar Terminali / istanbul Atatiirk Airport International Terminal
34149 Yesilkdy / istanbul / Turkey 17
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Tepe Akfen

Airports
TAV Airports Holding Selected Financials
(in mn Euro) 1Q11 1010
Construction revenue 17,4 9,1
Total operating income 163,1 128,5
Ground handling 34,5 21,1
Sales of duty free goods 40,3 32,5
Aviation income 36,0 29,7
Commission from sales of duty free goods 17,5 15,1
Catering services income 11,0 9,3
Other operating income 7,7 6,4
Construction expenditure (17,4) (8,8)
Operating expenses (157,5) (134,7)
Cost of catering inventory sold (3,8) (3,6)
Cost of duty free inventory sold (15,6) (13,0)
Cost of services rendered (10,7) (7,2)
Personnel expenses (59,0) (48,8)
Concession rent expenses (31,8) (28,9)
Depreciation and amortization expense (15,4) (12,4)
Other operating expenses (21,1) (20,9)
Operating profit 13,3 0,4
Finance income 53 4,5
Finance expenses (30,6) (20,3)
Profit before income tax (12,1) (15,4)
Income tax expense (4,8) (0,3)
Profit for the period from continuing operations
Attributable to:
Owners of the Company (14,5) (15,3)
Non-controlling interest (2,3) (0,4)
(16,8) (15,7)
Other Financial Data:
Adjusted EBITDA * 35,1 17,6
Adjusted EBITDAR * 66,9 46,4
Summary Cash Flow Data:
Net cash provided from (used in):
Operating activities (45,8) (40,1)
Investing activities (18,6) 81,3
Financing activities 84,5 (16,2)
Summary Balance Sheet Data:
Cash and cash equivalents 53 32
Restricted bank balances 255 382
Total assets 1.999 2.039
Bank loans 1.227 1.236
Total liabilities 1.467 1.499
Total equity 531 540
Net debt 920 821
TAV Havalimanlari Holding A.S. / TAV Airports Holding Inc.
istanbul Atatiirk Havalimani Dis Hatlar Terminali / istanbul Atatiirk Airport International Terminal
34149 Yesilkdy / istanbul / Turkey 18

Tel:(90) 212 4633000 2122-2123-2124 Pbx / Fax : (90) 212 465 31 00
http://ir.tav.aero e-mail: TAVInvestorRelations@tav.aero



http://ir.tav.aero/
mailto:TAVInvestorRelations@tav.aero

Construction revenue
Operating revenue

Other operating income

Construction expenditure

Cost of catering inventory sold

Cost of duty free inventory sold

Cost of services rendered

Personnel expenses

Concession rent expenses

Depreciation and amortisation expense
Other operating expenses

Operating profit

Finance income
Finance costs
Net finance costs

Loss before income tax

Income tax expense
Loss for the period

Other comprehensive income

Revaluation of property and equipment

Effective portion of changes in fair value of cash flow hedges
Foreign currency translation differences for foreign operations
Income tax on cash flow hedge reserves

Other comprehensive income for the period, net of tax

Total comprehensive income for the period

Profit / (loss) attributable to:
Owners of the Company
Non-controlling interest
Profit / (loss) for the period

Total comprehensive income
attributable to:

Owners of the Company
Non-controlling interest
Total comprehensive income
for the period

Weighted average number of shares outstanding

Earnings / (loss) per share - basic

TAV Havalimanlari Holding A.S. / TAV Airports Holding Inc.

istanbul Atatiirk Havalimani Dis Hatlar Terminali / istanbul Atatiirk Airport International Terminal

34149 Yesilkdy / istanbul / Turkey
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Tepe Akfen

Airports

1Q11 1Q10
17.362.899 9.051.657
163.073.980 128.517.905
7.698.628 6.414.466
-17.362.899 -8.821.541
-3.836.147 -3.571.960
-15.594.824  -13.023.385
-10.709.812 -7.186.207
-59.048.276  -48.817.501
-31.813.003 -28.850.743
-15.378.572  -12.385.348
-21.083.493  -20.895.142
13.308.472 432.201
5.255.885 4.480.307
-30.629.834  -20.281.679
-25.373.949  -15.801.372
-12.065.468 -15.369.171
-4.750.588 -333.087
-16.816.056  -15.702.258
17.079 -
14.955.415 -2.155.082
-3.214.150 2.713.772
-3.276.421 132.240
8.481.923 690.930
-8.334.133  -15.011.328
-14.472.408 -15.341.417
-2.343.648 -360.841
-16.816.056  -15.702.258
-7.399.206  -14.180.379
-934.927 -830.949
-8.334.133  -15.011.328
363.281.250 363.281.250
(0.04) (0.04)
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Tepe Akfen

Airports

1Q11 2010
ASSETS
Property and equipment 166.148.240 169.534.780
Intangible assets 37.002.242 37.877.865
Airport operation rights 741.498.802 734.271.656
Other investments 24.238 24.238
Goodwill 154.019.707 154.019.707
Prepaid concession expenses 159.634.715 82.283.714
Trade receivables 108.933.019 113.810.957
Other non-current assets 1.968.344 601.680
Deferred tax assets 72.138.325 79.492.563
Total non-current assets 1.441.367.632 1.371.917.160
Inventories 14.611.444 13.966.730
Prepaid concession expenses 120.891.204 122.592.025
Trade receivables 74.349.046 77.681.614
Due from related parties 4.684.075 5.124.375
Derivative financial instruments 983.455 -
Other receivables and current assets 33.821.928 33.305.357
Cash and cash equivalents 52.615.905 32.442.373
Restricted bank balances 255.224.915 382.444.797
Total current assets 557.181.972 667.557.271
TOTAL ASSETS 1.998.549.604 2.039.474.431

TAV Havalimanlari Holding A.S. / TAV Airports Holding Inc.

istanbul Atatiirk Havalimani Dis Hatlar Terminali / istanbul Atatiirk Airport International Terminal
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TAV Havalimanlari Holding A.S. / TAV Airports Holding Inc.

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

Deferred tax liabilities

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

1Q11 2010
162.383.978 162.383.978
220.286.470 220.286.470

22.476.108 21.655.917
14.622.932 14.622.932
1.897.316 1.982.718
40.063.860 40.063.860
-52.110.649 -61.729.366
-1.713.293 849.301
22.096.761 37.209.526
430.003.483 437.325.336
101.423.869 103.060.117
531.427.352 540.385.453

1.031.020.357

1.008.094.394

8.814.736 7.451.972
13.048.166 14.130.564
21.171.264 21.688.366

5.668.452 6.281.310

1.079.722.975 1.057.646.606

2.959.093 2.865.313

192.987.342 225.363.062
32.499.309 34.158.389
10.848.677 14.021.181
92.771.371 104.968.109

2.695.403 9.920.571
40.852.145 38.074.621

4.584.972 4.832.799

7.200.965 7.238.327

387.399.277 441.442.372

1.467.122.252 1.499.088.978
1.998.549.604 2.039.474.431

istanbul Atatiirk Havalimani Dis Hatlar Terminali / istanbul Atatiirk Airport International Terminal
34149 Yesilkdy / istanbul / Turkey

Tel: (90) 2124633000 2122-2123-2124
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CASH FLOWS FROM OPERATING ACTIVITIES

Profit for the period

Adjustments for:

Cash flows from
operating
activities

Cash used in
operations

Amortisation of airport operation right
Depreciation of property and equipment
Amortisation of intangible assets

Amortisation of prepaid rent

Provision for employment termination benefits
Provision set for doubtful receivables

Discount on receivables and payables, net
Gain on sale of property and equipment

Provision set for unused vacation

Provision for slow moving inventory

Interest income

Interest expense on financial liabilities
Income tax expense

Discount income from concession receivable

Unrealised foreign exchange differences on statement of financial

position items

Change in trade receivables
Change in non-current trade receivables

Change in inventories

Change in due from related parties

Change in restricted bank balances

Change in other receivables and current assets

Change in trade payables

Change in due to related parties
Change in other payables and provisions
Change in other long term assets

Additions to prepaid rent expenses

Income taxes paid
Interest paid

Retirement benefits paid

Net cash used in operating activities

TAV Havalimanlari Holding A.S. / TAV Airports Holding Inc.

istanbul Atatiirk Havalimani Dis Hatlar Terminali / istanbul Atatiirk Airport International Terminal

34149 Yesilkdy / istanbul / Turkey

Tel: (90) 2124633000 2122-2123-2124
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1Q11

-16.816.056

8.709.654
5.253.511
1.415.407
31.813.003
2.176.374
256.105
-20.002
-18.820

49.855
248
-2.789.792
24.017.875
4.750.588
-2.426.617

-2.486.548

1Q10

-15.702.258

7.384.849
3.654.524
1.345.975

28.850.743
2.944.924

169.405
-84.362
-58.777

479.888
35.632
-2.820.355
15.075.057
333.087
-1.543.373

10.704.508

53.884.785

3.094.041
7.304.555

-644.962
440.301
31.703.399
2.273.222
-2.481.392

-4.254.901

2.223.060
-1.366.662

-106.638.322

50.769.467

-1.511.126
6.705.010

-634.821
-4.153.163
20.720.309
-1.402.593
3.849.826

-2.667.113

494.622
-245.464

-97.461.769

-14.462.876 -

-8.591.697
-22.355.805
-423.915

25.536.815

-1.770.390

-12.216.626

-592.354

-45.834.293 -

40.116.185

Pbx / Fax : (90) 212 465 31 00
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Tepe Akfen

Airports
1Q11 1Q10

CASH FLOWS FROM INVESTING ACTIVITIES

Interest received 2.773.832 2.766.493

Proceeds from sale of property and equipment and

intangible assets 155.831 1.294.695

Proceeds from sale of non-controlling interest in a

subsidiary - 101.978.682

Acquisition of property and equipment -4.170.906 -14.179.668

Additions to airport operation right -17.039.414 -10.322.736

Acquisition of intangible assets -343.087 -204.785

Net cash (used in) / provided from investing activities -18.623.744 81.332.681
CASH FLOWS FROM FINANCING ACTIVITIES

New borrowings raised 78.969.216 86.080.192

Repayment of borrowings -87.789.115 -108.474.790

Change in restricted bank balances 92.742.651 66.081.851

Non-controlling interest change 391.723 -669.936

Addition to finance lease liabilities 223.314 26.974

Effect of group structure change - -59.254.279
Net cash (used in) / provided from financing activities 84.537.789 (16.209.988)
NET INCREASE IN CASH AND CASH EQUIVALENTS 20.079,752 25.006.508
CASH AND CASH EQUIVALENTS AT 1 JANUARY 29.577,060 31.630.989
CASH AND CASH EQUIVALENTS AT 31 MARCH 49.656,812 56.637.497

TAV Havalimanlari Holding A.S. / TAV Airports Holding Inc.
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Tepe Akfen

Airports
TRAFFIC RESULTS
January -March
Passengers @ 2010 2011 Change ¢
Ataturk Airport 6.915.712  7.378.715 7%
International 4.165.435 4.569.314 10%
Domestic 2.750.277  2.809.401 2%
Esenboga Airport @ 1.629.901  1.965.242 21%
International 223.109 281.099 26%
Domestic 1.406.792  1.684.143 20%
Izmir Airport © 220.625 294.860 34%
Monastir Airport (Inc, Enfidha) @ 322.745 175.685 -46%
Thilisi Airport ® 139.361 180.728 30%
Batumi Airport © 11.694 16.157 38%
Macedonia (Skopje&Ohrid)® 129.560 138.550 7%
TAV TOTAL 9.369.598 10.149.937 8%
International 5.207.841 5.648.499 8%
Domestic 4.161.757 4.501.438 8%

January -March

Air Traffic Movements ()

Ataturk Airport 62.803 66.529 6%
International 40.730 44.017 8%
Domestic 22.073 22.512 2%
Esenboga Airport @ 13.514 16.676 23%
International 2.288 2.553 12%
Domestic 11.226 14.123 26%
Izmir Airport © 2.101 2.242 7%
Monastir Airport (Inc, Enfidha) @ 3.151 2.339 -26%
Thilisi Airport ® 3.156 4.066 29%
Batumi Airport © 348 504 45%
Macedonia (Skopje&Ohrid)® 2.689 2.219 -17%
TAV TOTAL 87.772 94.575 8%
International 54.211 57.432 6%
Domestic 33.561 37.143 11%

Source:Turkish State Airports Authority (DHMI), Georgian Authority for Thilisi & Batumi, TAV Tunisie for Monastir & Enfidha, TAV Macedonia for
Skopje & Ohrid Airports

Note: DHMI figures for January - March 2011 are tentative, DHMI passenger figures are including transfer passengers

(1) Both departing and arriving passengers, excluding transit

) Operation commencement date: October 16, 2006

@) International Terminal only and operation commencement date: September 13, 2006

(4) Operation commencement date: January 1, 2008, Transit passengers are not included in pax numbers,(Including Enfidha Airport)
(5) Operation commencement date for new terminal: February 7, 2007

(6) Operation commencement date: May 26, 2007 (Including passenger using Hopa Terminal)

(M Commercial flights only

@®) Operation commencement date: March 01, 2010

TAV Havalimanlari Holding A.S. / TAV Airports Holding Inc.
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Duration / Expiration of Operation Duration / Expiration of Operation

15 years 6 months / January 2021

16 years 7 months / May 2023

Tepe Akfen

Airports

ISTANBUL ATATURK ANKARA ESENBOGA IZMIR ADNAN MENDERES*

Duration / Expiration of Operation

8 years 4 months / January 2015

1Q11 Passenger Traffic 1Q11 Passenger Traffic 1Q11 Passenger Traffic
7.378.715 1.965.242 294.860
1Q11 Commercial Flight Traffic 1Q11 Commercial Flight Traffic 1Q11 Commercial Flight Traffic
66.529 16.676 2.242
74
— i 2,0
’ — — 03 —
6,9 0,2
1Q10 1Q11 1Q10 1Q11 1Q10 1Q11

ANTALYA GAZIPASA TUNISIA ENFIDHA

Duration / Expiration of Operation

25 years / May 2034

Distance between Gazipasa Airport and

some major touristic destinations

Alanya 40
Anamur 80
Manavgat 95
Side 105
Beldibi 135
Serik/Belek 143
Kundu 170
Kemer 219

TAV Havalimanlari Holding A.S. / TAV Airports Holding Inc.

* TAV only operates the International Terminal

Duration / Expiration of Operation

Distance between Enfidha Airport and

40 years / May 2047

some major touristic destinations a
Monastir (City Center) 8
Sousse 30
Mahdia 42
Kairouan 92
Hammamet 103
Nabeul 110
Grombalia 125
Tunis 154

istanbul Atatiirk Havalimani Dis Hatlar Terminali / istanbul Atatiirk Airport International Terminal

34149 Yesilkdy / istanbul / Turkey

Tel : (90) 212 463 3000 2122-2123-2124 Pbx / Fax: (90) 212 465 31 00
http://ir.tav.aero e-mail: TAVInvestorRelations@tav.

aero
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Tepe Akfen

Airports

GEORGIA TBILISI GEORGIA BATUMI TUNISIA MONASTIR*

Duration / Expiration of Operation Duration / Expiration of Operation Duration / Expiration of Operation
20 years / February 2027 20 years / August 2027 40 years / May 2047
1Q11 Passenger Traffic 1Q11 Passenger Traffic 1Q11 Passenger Traffic
180.728 16.157 175.685
1Q11 Commercial Flight Traffic 1Q11 Commercial Flight Traffic 1Q11 Commercial Flight Traffic
4.066 504 2.339

0,3
0,2
0,1
0,02 0,2
0,01
1Q10 1Q11 1Q10 1Q11 1Q10 1Q11
* Figures include Enfidha Airport pax numbers,
MACEDONIA SKOPJE & OHRID
Duration / Expiration of Operation 0.14
20 years / March 2030
1Q11 Passenger Traffic
138.550 0,13
1Q11 Commercial Flight Traffic ' I I
1Q10 1Q11

2.219

Note: Figures include Skopje and Ohrid Airport pax number,

TAV Havalimanlari Holding A.S. / TAV Airports Holding Inc.

istanbul Atatiirk Havalimani Dis Hatlar Terminali / istanbul Atatiirk Airport International Terminal
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TAV Airports Holding

Tepe Akfen

istanbul

Tepe Akfen

Ankara

Tepe Akfen

izmir

Tepe Akfen

Gazipasa

Tepe Akfen

Georgia

Tepe Akfen

Tunisie

Tepe Akfen

Macedonia

Airport Companies

Ataturk
Airport
(100%)

Esenboga
Airport
(100%)

Adnan
Menderes
Airport
(100%)

Gazipasa
Airport
(100%)

Thilisi (%66)
& Batumi
(60%)

Monastir &
Enfidha
Airport (67%)

Skopje &

Ohrid (100%)

Shareholder Structure

As of 31-March-2011

TN
B
40, 1% Tepe Akfen

o

Airports

TAV Havalimanlari Holding A.S. / TAV Airports Holding Inc.
istanbul Atatiirk Havalimani Dis Hatlar Terminali / istanbul Atatiirk Airport International Terminal

34149 Yesilkdy / istanbul / Turkey

Tel: (90) 2124633000 2122-2123-2124

http://ir.tav.aero

Pbx / Fax: (90) 212 465 31 00
e-mail: TAVInvestorRelations@tav.aero

Service Companies

= ATU (50%) atu

DUTY FREE

. .bta

Catering
Serv

—  BTA(67%)

ices

i Havas

GROUND HANDLING CO. / TURKEY

= HAVAS (65%)

TGS
(%50)
North Hub
Services
(%50)
TAV O&M
(100%)

Tepe Akfen

pocaion sanvcas [N

INFORMATION
TECHNOLOGIES

— TAVIT (99%)

TAV Security Tope Aklen

T
(100%) .
[Security |

Founding Shareholders

Tepe Insaat Sanayi A.S.

Tepe Akfen

Airports

ACE

TURKISH GROUND
SERVICES

NorthHub

® 0@ senvices

Turkish integrated conglomerate focused on infrastructure and

construction

Akfen Holding A,S,

Holding company operating in the construction, tourism, insurance

and energy sector
Sera Yapi Endustrisi A,S,
Other Non-floating

Other Free-Float
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Tepe Akfen

Highlights of 1Q11

Airports

25.03.2011, Share Purchase in TAV Urban Georgia

In TAV Urban Georgia LLC, 66% of the capital of which is owned by our company, the shares of Sera Yapi EndUstrisi Tic. A.S.,
i.e. 5.5% and of Akfen insaat Turizm ve Ticaret A.S., i.e. 4.5%, corresponding to 10% of the company capital will be

acquired in return for 8,583,000 USD and the share transfer is planned within the next 3 months. The purchase value of
these shares was determined by calculations based on the valuation report. After the share transfer, the share of TAV
Airports Holding in TAV Urban Georgia LLC shall increase from 66% to 76%, and Sera Yapi Endiistrisi ve Tic. A.S. and Akfen
insaat Turizm ve Ticaret A.S. shall no longer have any shares in TAV Urban Georgia LLC.

25.03.2011, Share Purchase in TAV Batumi

In TAV Batumi Operations LLC, 60% of the capital of which is owned by our company, the shares of Aeroser International
Holding, i.e. 6% and the shares of Akfen insaat Turizm ve Ticaret A.S., i.e. 10%, corresponding to 16% of the company capital,
will be acquired in return for 667.200 USD and the share transfer is planned within the next 3 months. The purchase value
of these shares was determined by negotiations. After the share transfer, the share of TAV Airports Holding in TAV Batumi
Operations LLC shall increase from 60% to 76%, the shares of Aeroser International Holding shall reduce to 24%, and Akfen
insaat Turizm ve Ticaret A.S. shall no longer have any shares in TAV Batumi Operations LLC.

25.03.2011, Share Purchase in TAV Guvenlik

In TAV Ozel Giivenlik Hizmetleri A.S.(TAV Security), 66.67% of the capital of which is owned by our company, the shares of
Tepe Savunma ve Giivenlik Sistemleri Sanayi A.S. corresponding to 33.33% of the company capital will be acquired in return
for 6,000,000 TL and the share transfer is planned within the next 3 months. The purchase value of these shares was
determined by calculations based on the valuation report. After the share transfer, the share of TAV Airports Holding shall
increase to 100%, and Tepe Savunma ve Giivenlik Sistemleri Sanayi A.S. shall no longer have any shares in TAV Ozel Giivenlik
Hizmetleri A.S.

23.02.2011, Recent Developments in Tunisa-2

As we have stated in our announcement dated 17th January 2011 regarding the latest developments in Tunisia, some
European countries like England, France and Germany have removed / eased their warnings for their citizens regarding their
travels to Tunisia. The operations at Monastir and Enfidha Airports have been going on uninterrupted. The airports will be
operated by TAV Tunisie SA by 2047, where TAV Airports Holding has a 67 per cent stake. TAV Airports Holding does not
have any investments or operations at Libya and Egypt experiencing public unrest recently. For detailed information about
the operations of TAV Airports Holding please visit the web site: http://ir.tav.aero

17.01.2011, Recent Developments in Tunisia

Regarding the recent unrest in Tunisia, there have been news reports stating that the air space of Tunisia has been closed
and that the Tunisian army has taken control of the airports in the country. Monastir and Enfidha Airports, operated by TAV
Tunisie SA, an affiliate of our company is open to flights. Enfidha Airport is being used to transfer foreign citizens abroad.
The airports that we operate in Tunisia have been under police and army protection since the first day of the unrest and
there has been no security problem. TAV Airports Holding experienced a similar situation in Georgia in 2008, gaining
valuable skill and experience in terms of management and coordination, taking all the necessary precautions

TAV Havalimanlari Holding A.S. / TAV Airports Holding Inc.
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Tepe Akfen

Airports

About TAV Airports Holding

TAV Airports Holding is the leader airport operator in Turkey. TAV Airports Holding operates Istanbul Atatiirk Airport
(one of the busiest in Europe), Ankara Esenboga Domestic and International Terminals, lzmir Adnan Menderes Airport
International Terminal and Antalya Gazipasa Airport in Turkey, the Thilisi and Batumi Airports in Georgia, the Monastir
and the Enfidha Airports in Tunisia and Skopje and Ohrid Airports in Macedonia.

TAV Airports operates in other branches of airport operations as well, such as duty-free sales, food and beverage
services, ground handling services, information technologies, security and operation services, TAV Airports serve 420K
flights and 48 million passengers on average per year.

Contact

For further information, please visit http://ir.tav.aero

REPORT 2007

e-mail TAVInverstorRelations@tav.aero

or call +90-212-463 3000 (x2120 - 2122 - 2123 -2124)

TAV Airports Holding Co.
Istanbul Ataturk Airport International Terminal (Besides Gate A and VIP)
34149 Yesilkoy, Istanbul

Nursel iLGEN, CFA

Head of Investor Relations
nursel.ilgen@tav.aero

Tel :4+90 212 463 3000/ 2122
Fax :+90 212 465 3100

Besim MERIC

Investor Relations Senior Associate
besim.meric@tav.aero

Tel :4+90 212 463 3000/ 2123
Fax:+90212 465 3100

Hizmet sanat...

TAV Havalimanlari Holding A.S. / TAV Airports Holding Inc.

istanbul Atatiirk Havalimani Dis Hatlar Terminali / istanbul Atatiirk Airport International Terminal
34149 Yesilkdy / istanbul / Turkey

Tel: (90) 212 4633000 2122-2123-2124  Pbx/ Fax:(90) 212 465 31 00
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