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Airports

Aswe are approachinghe end of 2013 anotherstellarset of financial
and operationalresultsis unfoldingin front of us asevidencedby the
strengthof the ninemonth results

In the first nine months of 2013 TAV Airports served 19% more
passengerghan in 2012 While 14% of this growth was organic,5%
was inorganic,stemmingfrom the start of operationsin Medinahin
the secondhalfof 2012

Inthe first nine months,our revenues*grew 13%andreachede 920m,
while EBITDAgrowth wasat 22%and EBITDAamein at €313m. We
continuedto enjoy operating leverageand expandour 9M EBITDA
marginby 2.8 percentagepoints. Thus,we haveregisteredthe highest
9M and quarterly EBITDAnargins Despite being pressuredby non-
cashFXand deferredtax booking,bottom line growth wasat 9% and
net profit reachede114m.

Free cashflow increased18% and reachede225m despite a heavy
capex schedule of €184m**, not including the investmentin our
minority stakein Medinah L (g¥dto saythat the investmentin Izmir
is goingaheadof scheduleand we are goingto start servingdomestic
passengerf Izmirverysoonin the new domesticterminal.

*Revenues and EBITDA are IFRS 11 and IFRIC 12 adjéisfe®S capex

For the year end, we expectto serve more than 80m passengers,
more than 1.2 billlion EURIn revenues*and 17 to 19 percentgrowth
in EBITDA

In our 13 years of operation, we have turned Istanbul into an
important global hub with the State Airports Authority and Turkish
Airlines As Istanbulis makingits way to becomingone of the top
airports in the world, the rest of the portfolio is also posting very
healthydoubledigit passengegains TAVhasbuit animmensepool of
intellectual capitalin operatingtop of the line airports. We intend to
utilise this know how diligently to continue expandingour airport
portfolio.

The great TAVstory continuesto be written by ourvhighly capable
workforceand supportiveshareholderso whom L @Ke to extendmy
gratitudefor anothergreatquarter.

Dr.M.Sani Sy S NJ
Member of Boardof Directors
President& CEO
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Adjusted FinancialsIFRS 11

Airports

Financials Adjusted for IFRS 11

Q However, to enable the capital markets participants a

Effects of IFRS 11

Q Accordingo the IFRS.1 standard,joint venturescannotbe

consolidatedd LINE LJ2 NJistaging with @012 fist set smooth transition processinto the new standard, TAV
of financials Thesetypesof entities haveto be consolidated Airportswill providea summaryof consolidatedP&Litems
usingthe & S Ij qigkidlzd daethod. adjustedto reversethe effectsof IFR 1 for 2013

Q In the case of TAV Airports, this standard implies that Q Shares of profit of equity accounted investees are
previouslyd LINE LJ2 NJicorsofidatéditiies such as classified in the consolidated operating profit of the
| ¢ TGSTIBAHDevelopment(Medinah)and BTAMarine Holdingcompany but these sumsare not includedin the
(IDO)haveto be consolidatedusingthe & S |j daikkd dzlLJé consolidatedevenues
method.

Q Inthe IFRSeport, theseentities havebeenconsolidatedn
accordancewith the IFRSL1 standard,recordingthe & y° S (i
Ay 02 Y S cantfit@tibrs of theseentities asa sourceof
operatingrevenue
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Highlights of 2013 Nine Months Results

Airports

Q Consolidatedrevenue** of €920m (+13%vs9M12)

Q ConsolidatedEBITDA**of €313m (+22%Vvs9M12)

Q Net profit* of €114m (+9%vs9M12)

Q Net Debt** of €994m (+22%Vs9M12)

Q 64m passengerserved(+19%vs9M12)

*IFRS
** |FRS 11 and IFRIC 12 adjusted

Q Doubledigit revenuegrowth

Q Strongoperating leverage Highest9M and quarterly EBITDAnargin
ever.

Q Bottom line pressuredoy non-cashFXlosses& deferredtax expenses
in 9M13 vs FXgains& deferredtaxincomein 9M12.

Q Net debt increased mainly due to ongoing investments, | I @I 6
acquisitionanddividendpayment

Q Likefor-like growth of 14% 2.4m pax (5% growth) stemmingfrom
the start of Medinahoperationsat the end of June2012
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Summary Financial and Operational Results

Airports

_ IFRS 11 and IFRIC 12 IFRIC 12

: - SLLALL FrLa bl Frens s Q In9M13, while total numberof passengrs servedincreased 19% like-for-

in me, unless stated otherwisg 9M 124 like growth was14% Thenumberof aircraftsservedby | | @TG&Hdl | G| &
81¢€ 92C 63€ 692 9%

Europeincreasedy 16%YoY

Revenues 13%

EBITDA 25€ 313 22% 24¢€ 30C 21% QRevenuedl increasedby 13%to €920millionin 9M13 from e818million in

EBITDAnargin (%) 31.39 3409 2.8pp 38.99 43.3% 4.4pp 9M1_2, on the back of strong _orgamcand |norgan|cgrowth (!n line W|th like
) for like pax growth.) The weight of aeronauticalrevenuesin consolidated

FX Gain (Logs 7 (21 nm 6 (20; M revenueswas47%in 9M13 sameasin 9M12.

DeferredTax IncomgExpense) 9 (9) Nm 10 8 nm

QEBITDA increasedby 22%to €313 million in 9M13 from €256 million in

Net Income( . . 10¢ 114 i 10¢ 114 % 9M12, implyingrespective34%and 31%marginsin 9M13 and 9M12 thanksto
Ec?tti\fi:t?esgaprwlded from Operating 21¢ 40¢ 949 21C 40¢ 949 strongoperatingleverageandfavorableFXmovements
< ( i (
Cape® (20; (184,  817¥% (20) (184 817% QOnthe backof strongoperationalperformance the bottom-line (net profit
@ attributable to owners of the company) camein at €114 million in 9M13
2) 3 9 5 9 S . -
RIECIE - ki i 22 s Lo 22 S versuse€105 million in 9M12, despite FXloss and deferred tax expensein
Net Debt 81¢ 994 22% 81¢ 874 7% 9M13.
Average number obmployees 21,89( 23,95¢ 9% 12,88¢ 13,651 6% ) o .
1 0 1 0 Q Consolidated net debt® cameat €994 million at 9M13 versuse818 million
Number of passengers() 53.7 63.c  19% 537 63.6  19% 5t 912 Net Debt increased22% YoY,due to | + @acquisitionin 4Q12,
- International 30.7 36.4 18% 30.7 36.4 18% capexincurred for ongoinginvestmentsin Medinah and Izmir and dividend
- Domestic 23. 275 199 23C 272 19y Paymentin2013
Duty free spend pepax(€)® 14.€ 14.F -1% 14.€ 14.5 -1%
(1) IFRS 11 and IFRIC 12 adjusted
(2) IFRS

(3)Transfer numbers are tentative and subject to change
(4)Restated retrospectively due to IAS 19

Source: TAV Airports Holding, DHMI, TAV Tunisie, TAV Mace@eaigjan Aviation Authority, TIBA
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Reconciliation of 9M13 Adjusted Financials* to IFRS

Airports
Revenue €m) EBITDA€mM)
IFRIC 12 225 85 IFRIC 43 11
Adjustments 75,3 () R2Ad L, 97 258
’ IFRS 11 Adjustments
208,5 IFRS 11 Adjustments 31,8
(168)
31,8
829,6
313,0
5 o _ o_ » T z w m T T Q- 3 z = < s T
Z 53 .83 ¢ & & ¥ 3 /2 2 .53 <& 2 g > £ 233
=5 g0 @ % 3 5 Sr g20 g o 5 23 Tor
55 g5 & = s Zn gr 3 > 23 R
s gv = > T2 8- 7 g %
Net Debt €m) Equity pickup (€m)
116 4 0 1 ATU HAVAS m TIBAH BTA
0,6
874
IFRS 11 Adjustments
5,8
15,6
T < > T w > —
> g c 2 > = 3
=] a & Qo
5 2 ar

*IFRS 11 and IFRIC 12 adjusted



Passenger Growth

QThe number of passengersising airports operated by TAVincreasedby 19%
(like-for-like growth of 14%) to 64 million in 9M13 on the back of organicand
inorganic growth. The number of international passengersserved at Istanbul
Ataturk continuedto soarin 2013increasingby 15%in the first nine months of

2013

Breakdown of Change in Passengers Served
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(5) TAV started to servdedinahpassengers on July 1, 2012
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FY

| F ]
2013 2011 2012

Ataturk Airport 33,697,81! 38,728,67! 15% 37.394.69 44.998.50! 20%
International 22,212,67. 25,629,46! 15% 23.973.15 29.717.19 24%
Domestic 11,485,13 13,099,20 14% 13.421.53 15.281.31. 14%
Esenboga Airpor® 7,003,35( 8,182,98( 17% 8.485.46° 9.237.88( 9%
International 1,225,78- 1,245,80! 2% 1.405.39! 1.574.03¢ 12%
Domestic 5,777,561 6,937,17! 20% 7.080.07: 7.663.84 8%
Izmir Airport® 7,236,39: 7,853,80: 9% 8.523.53: 9.356.28: 10%
International 2,007,42( 2,024,78: 1% 2.398.45 2.411.25 1%
Domestic 5,228,97: 5,829,02: 11% 6.125.07! 6.945.02° 13%
DFTALISF ! AN 65,54( 297,097 n.m. 14,08: 84,25: 498y
International 65,20: 212,96 n.m. 9,43¢ 81,251 761%
Domestic 337 84,13¢ n.m. 4,64¢ 3,00z -35%
Medinah® 3,390,46¢ 3,578,00! 6% 3.547.50¢ 4.588.15¢ 29%
Tunisia 2,824,21: 2,873,91 2% 2.289.13: 3.321.24« 45%
Georgia 1,069,62¢ 1,276,06: 19% 1.190.92: 1.387.82: 17%
Macedonia 714,86( 838,99¢ 17% 838.16¢ 913.567 9%
TAV TOTA{ 53,659,17' 63,629,53: 19% 52.596.83! 71.525.920 36%
International 30,698,00: 36,375,34. 18% 32.019.83 40.756.68;  27%
Domestic 22,961,17. 27,254,191 19% 20.577.00: 30.769.241 50%
[ vanuayseptember | 0 FY |
Ataturk Airport 256,72: 289,49: 13% 301.51¢ 348.69¢ 16Y%
International 170,77¢ 193,06¢ 13% 197.58( 231.59t 17%
Domestic 85,94 96,42 12% 103.93¢ 117.10: 13%
Esenboga Airpor‘iz) 56,25( 63,73 13% 71.75:2 74.84 4%
International 10,01¢ 10,26¢ 3% 11.79¢ 12.94¢ 10%
Domestic 46,24( 53,467 16% 59.957 61.90. 3%
Izmir Airport® 50,88( 53,53: 5% 62.40: 67.22. 8%
International 14,23: 14,03¢ -1% 17.49¢ 17.12¢ 2%
Domestic 36,647 39,49: 8% 44.90¢ 50.09¢ 12%
DFET ALY &I A N1 46¢ 2,13¢ n.m. 19¢€ 56€ 189Y
International 454 1,57¢ n.m. 94 54% 478y
Domestic 14 55¢ n.m. 10z 23 -T77%
Medinah® 25,715 29,54¢ 15% 32.93¢ 36.49¢ 11%
Tunisia 22,667 24,517 8% 20.80¢ 27.35(  31%
Georgia 18,30( 17,91¢ -2% 23.11¢ 23.59¢ 2%
Macedonia 8,691 9,67% 11% 11.87¢ 11.28¢  -5%
TAV TOTAP 423,17( 490,54¢ 16% 446.56¢ 573.30¢ 28%
International 246,25¢ 284,18 15% 278.93¢ 331.05. 19¥%
Domestic 176,91« 206,36¢ 17% 167.63: 242.25¢  45%

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

(4) 2011 totals do not includeledinahz D | ladLidmid domestic traffic data while 2012 totals do not inclivedinahdatafor the

FANARG KFEF 2F GKS 8SFNJFYR DFTALIGSF F2NJ GKS 6K2tS &SHNJ 8
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Comparison to 9M12*

Airports
Consolidated Revenugm) EBITDAe(m) Net Profit (em)
13 % 22 % 9%
o9M12 9M13 9M12 9M13 9M12 9M13
Consolidated Revenue (%) EBITDA (%) Opex (%)
Duty-free Aviation Istanbul Other Airports Catering Services rendered
m Ground-handling F&B u ATIU | BTA . mDE&A Duty-free
Other S Other Services Other Concession rent
0 0%
14% 11% 3%
9%
14% 3% 90 -1% °
32% 3% o0
7% 300% 4% 9%
35%
35%
52% 51%
12% 12%
29%
26% 28% 9
17% 15%
26% 14%
18%

* [FRS 11 and IFRIC 12 adjusted



Adjusted Revenues*

Airports

S T ICTE T
18¢< 20t 12%

Sales of duty free goods

Aviation income 21F 24¢ 13%
Ground handling income 167 19C 14%
Commission from duty free sales 78 87 11%
Catering services income 57 64 12%
Other operating revenue 117 131 12%
Total operating revenudafter eliminations) 81¢ 92C 13%

QRevenueincreasedby 13%to €920 million in 9M13 from €818 million in 9M12,
onthe back of strongorganicandinorganicgrowth. In 9M13, while total numberof
passengrs servedincreasedoy 19%, like-for-like growth was15%

QOurincomestreamis mainly in hard currency,basedprimarily in Euroand U.S
dollars (please refer to page #18), with aeronautical revenues (which includes
ground handling), accounting for 47% of total operating income and non-
aeronauticarevenuesaccountingfor 53%of total operatingincomein 9M13.

QAuviation income amounted €243 million in 9M13, versuse215 million in 9M12
(+13% yoy). The growth in passengemumber outpaced the growth in aviation
incomeasdomesticand transfer pax havea dilutive effect on aviationfeeswhose
feesare €3 ande2.5 per paxrespectively Theguaranteedpaxfeesin the contextof
IFRIC2 amounted €16.8m for Ankara Esenbogaand €15.0m for T 1 YAdméh
Menderesin 9M13.

Q Salesof duty free goodsincreasedby 12% from €183 million in 9M12 to €205
million in 9M13 on the backof stronginternational passengegrowth. While there
was 18% growth in international pax in the nine months, the growth was 14%
excludingMedinahwherethere isno duty free.

Q Averageper passengerspendingdecreasedl1% to €14.5 in 9M13, due to the
dilutive impact of the increasein transfer traffic. The share of international to
international transfer passengersn L & (i | yhéedrtiéhal passengersncreased
from 33%in 9M12to 36% YoY**

* |FRS 11 and IFRIC 12 adjusted
** Transfer numbers are tentative and subject to change

Q Commissionfrom salesof duty free goodsincreasedby 11% from €78 million in
9M12to €87 million in 9M13.

Q Ground handling income increasedby 14% to €190 million in 9M13 from €167
million in 9M12. The number of aircraft servedby H @ T&Sand | | @Eubope
increasedby 16% YoYto 323k. The number of flights servedby TGSsoared21% in
parallelwith increasein total THVYtraffic and addition of SunExpres® clientsserved
in secondquarter of 2012 THYis servedin Bodrumand Dalamanby TGSnsteadof
| | @dsdf 2Q13.1 | GEutbpeserved22% more aircraft due to Germanoperations
while Helsinki and Stockholm operations closed in 2Q13. TGS revenues are
denominatedin TL

Q Cateringserviceincome, mainly denominatedin TL,increasedby 12% from €57
million in 9M12to €64 million in 9M13, mainly on the backof organicgrowth.

Q Other operating revenue increasedby 12% from e€117million in 9M12 to €131
million in 9M13, mainly stemmingfrom areaallocation,bus servicesand prime class
income

2F CftA3IKGaA
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Adjusted Costs*
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R T N T

Cost of catering inventory sold (20)
Cost of duty free inventory sold (72)
Cost of services rendered (55)
Personnel expenses (216
Concession & rent expenses (107
Istanbul (91.1
Ege (6.5
Tunisia (3.7
Macedonia 2.1
Medinah (0.0,
Depreciation and Amortization (53)
Other operating expenses (92)
Total Operating Expenses (616,

(22)
(78]
(60;
(235
119
(96.3
(6.5
4.0
(0.6
(11.9
(56,
(93]
(663

(%
15%
8%
N
%
11%
6%
0%
%
-12%
nm
5%
1%
8%

Q Operating expensesincreasedby 8% from €616 million in 9M12 to €663 million in 9M13.
Thiswasprimarily the result of increasein personnelexpensesconcessiorand rent expenses
and cost of goods sold Expensesgrew slower on the back of weak TRLand cost control
measures

Q Costof cateringinventory sold increasedby 15%in 9M13.

Q Costof duty free inventory sold increasedby 8%to €78 million in 9M13 comparedwith
12%growthin duty-free salesdue to appreciation of EUR/STL

Q Costof servicesrenderedincreasedoy 9%from e55 millionin 9M12 to €60 million in 9M13.
Cost of servicesrendered principally consistsof | | @& operating expenses TAV[ I (i @A I Q2
concessiorpaymentsandalsoincludessomecostsof BTAand TAVO&M.

Q Personnelexpenses increasedoy 9%from €216 million in 9M12to €235 million in 9M13, in
line with 9% YoYincreasein the averagenumber of employeesin 9M13 mainly due to new
operations

Q Concessior& rent expensedncreasedl1%to €119 millionin 9M13. Rent expensegprincipallyconsistof paymentsto DHMIunderthe terms of the IstanbulAtaturk Airport lease
agreementand renovation of the domesticterminal (€96 million in total in 9M13). Concessiorexpensesconsistof paymens madeto TunisianCivil Aviation Authority (OACA)
MacedonianMinistry of Transportationand CommunicationSaudiArabianCivil Aviation Authority (GACAandthose madeto DHMIlunderthe terms of the Izmir AdnanMenderes
Airport concessionWhile the rent paymentof Istanbul Ataturk Airport is madein USDterms at the beginningof eachyear, due to the amortizationscheduleof the prepaidrent,
IstanbulAtaturk! A NLJ2r¥ifice2dseds%from €91 millionin 9M12to €96 million in 9M13. TAVEgebookede6.5 million for Izmir AdnanMenderesdomesticterminalin 9M13. A
concessiorpaymentof 54.5% of Medinah! A NJlJ2Wiu€stbtaling €11.9 million was madeto GACAN 9M13. The concessiorexpensefor 9M13 was €4.0 million in Tunisia
a I OS R ghsessdpaymentdecreaseecausst is expectedto surpassl million passengerin 2013whereafterthe concessiorpercentagedropsfrom 15%to 4%

Q Depreciationand amortization expenseroseby 5%from e53 million in 9M12to €56 million in 9M13.

Q Other operating expenseswvere almostflat at €93 million in 9M13, dueto almostflat utility expensesndlower insurancecostsin EURerms. Both costsenjoyeda strongerEUR
while utility expensesvere containedwith costcontrol measures

*|FRS 11 and IFRIC 12 adjusted, 9M12 restated retrospectively due to IAS 19

11
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Summary Adjusted P&L

Airports

CIVERSAS BTV S ROl  AOperating profit increased?7%from e202million in 9M12to €257million in 9M13.
Operating profit 7 7 0 ;

P ap 2 E - AEBITDA which we define as profit (loss) adjusted for income taxes, finance income and expensesand
EBITDA 25€ 31 22%  depreciation& amortisationexpensejncreasedby 22%and amountede 313 million in 9M13 versuse 256 million
EBITDA margin 31.3% 34.0% 28pp IN9MI12
EBITDAR 365 43z 19% 4 , , , , e

- AEBITDARyhich we define as EBITDAefore concessioment payment,increasedby 19 %from €363 million in
EBITDAR margin 444y 47.0% 2.6pp  9m12to €432million in OM13.

N 7 IETEE; ST

ANet finance costs amounted €62 million in 9M13, comparedwith €38 million in 9M12. Financecostswere

Finance income 229 ) . L
highermainly due to non-cashFXlossesn 9M13vsFXgainsin 9M12.
Finance costs (71} (88] 249
FX gain/(loss) 7 (22 nm ATax expenseconsistsof deferred tax and corporate taxes Currenttax expensewas €36 million in 9M13,
i Emes e 38) 62 64% comparedwith €33 millionin 9M12. In 9M12, TAVhad recordede9 million deferredtaxincomeversus €9 million
- - 1 1 deferredtax expensen 9M13 mainlydueto FXmovements Allin all, total tax expenseamountede45 millionin
Profit before income tax 134 165 22% o9m13versuse24million in 9M12, mainlydueto deferredtaxesturning negative
Tax expense (24, (45, 89%
Current period tax expense 33 (36 on ANet profit attributable to owners of the companyin 9M13 was realizedas €114 million comparedto a net
terred i 1 1 profit of €105 million in 9M12 accordingto IFRSfinancial statements Non-controlling interest reflects the
Deferred tax (expense)/income 9 (9)  nm gjlocationof profit / lossesheld by the non-controllinginterestand amountede4 million in 9M13.
Profit for the period 11C 117 7%
Attributable to
Equity holders of the Company 10& 114 o
Noncontrolling interest 5 4 -34%

(1)IFRS 11 and IFRIC 12 adjusted
(2)IFRS 11 adjusted
(3) Restated retrospectively due to IAS 19 12
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Quarterly Revenues & EBITDAR by Assets*

Airports
Airports 102.: 128.4 150.C 117.: 122.7 156.7 195.: 156.€ 147.5 180.¢ 201.€
Istanbul 76.2 90.t 93.t 84.z 87.¢ 106.C 114.C 106.C 102.¢ 116.1 115.¢
Ankara 9.9 10.2 13.1 8.€ 10.2 11.c 14.€ 8.€ 11.¢ 14.C 14.4
Izmir (including TAV Ege) 4.9 9.3 14.4 6.5 9.3 14.1 21.2 11.¢ 10.1 15.€ 21.€
Gazipasa 0.C 0.C 0.0 0.1 0.C 0.1 0.3 0.1 0.1 0.4 1.C
Tunisia 2.7 8.¢ 15.4 7.€ 5.2 12.7 23.€ 9.1 4.6 13.4 24.C
Georgia 5.2 5.3 7.8 6.€ 6.3 7.2 9.8 7.€ 6.9 8.8 11.t
Macedonia 34 3.6 5.8 3.7 3.6 4.3 5.3 4.C 3.9 4. 6.C
Medinah (33%) i J ] i J 1.0 6.3 9.3 7.2 7.5 7.7
Services 110.€ 141.2 155.2 144.¢ 129.¢ 165.¢ 192.7 185.2 152.5 188.¢ 207.2
ATU (50%) 41. 52.¢ 57.4 56.C 50.t 64.7 72.1 67.€ 61.2 727 74.5
BTA 17.4 19.¢€ 228 21.t 24 4 28.¢ 32.¢€ 29.2 28.2 33.C 34.4
Havas 37.1 583 60.5 46.5 39.2 53.€ 68.€ 49.2 44.¢ 63.4 77.2
Other 15.1 15.2 15.C 20.€ 154 18.€ 19.1 39.1 18.2 19.7 21.1
Total 213.2 269.7 305.2 262.2 252.% 322t 388.( 342.C 300.C 369.€ 408.¢
Eliminations -36.C -42.€ -43.€ -46.€ -41.C -50.4 -53.€ -60.5 -47.7 -55.C -55.E
ConsolidatedAdjusted Revenue 177.2 227.1 261.2 215.¢ 211.2 272.1 334.¢ 281.t 252.2 314.¢ 353.2
Airports 62.4 85.C 109.¢ 70.€ 75.€ 99.2 139.¢ 99.C 91.1 127.C 149.1
Istanbul 55.C 66.< 73.4 63.1 63.€ 72.c 87.t 80.2 73.7 90.C 91.7
Ankara 5.1 5.€ 8.4 0.€ 4.8 6.C 8.2 -0.1 5.8 8.2 8.8
Izmir 1.8 6.1 11.2 3% 4.t 9.5 14.C 7.4 4.4 9.7 15.¢
Gazipasa -0.2 -0.2 -0.2 -0.2 -0.2 -0.2 -0.1 -0.4 -0.3 0.C 0.t
Tunisia -2.1 3.2 9.5 -0.1 -04 5.6 16.€ 0.7 -1.4 6.4 15.4
Georgia 2.2 2.8 4.9 3.2 2.¢ 4.1 6.7 3.8 3.1 5.7 8.2
Macedonia 0.6 0.7 2.6 0.7 0.t 1.4 2.4 0.7 0.6 1.8 3.C
Medinah (33%) 3 J ] 4 J 0.6 4.5 6.7 5.2 5.2 5.8
Services 4.5 20.1 25.¢ 9.3 3.6 18.€ 26.2 22.t 38 23.7 39.2
ATU (50%) 3.2 4.8 6.4 6.8 4.2 6.9 8.2 8.€ 6.2 7.6 o)
BTA 0.5 2.C 3.3 0.2 2.C 3.5 4.5 1.C 2.1 3.2 4.5
Havas 2.4 13.4 15.2 3.3 -0.7 7.6 15.€ -0.7 -1.4 11.€ 23.¢
Other -1.6 -0.1 0.8 -0.¢ 2.1 0.7 -2.C 13.t -3.6 0.€ 1.€
Total 66.¢ 105.1 135.¢ 79.€ 79.4 118.C 166.1 121.5 94.4 150.€ 188.2
Eliminations 0.C -0.3 -0.3 -0.4 0.C -0.5 0.C -4.¢ -0.2 -0.4 -0.4
Adjusted EBITDAR 66.¢ 104.¢ 135.2 79.5 79.4 117.5 166.1 116.€ 94.2 150.2 188.C
Total Guaranteed passenger fee revenue 6.4 8.8 13.2 4.9 6.€ 9.2 14. 4.4 6.8 10.2 14.7
from Ankara 4.1 4.3 5.4 2.C 4.4 4.8 6.2 <& 4.9 548 6.2
from Izmir 2.3 455 7.9 2.9 2.2 4.5 8.2 3.1 1.8 4.8 8.2
Total Concession expense 31.€ 34.€ 35.5 27.c 32.€ 34.C 41.1 37.1 38.¢ 39.c 41.2
Istanbul 31.C 31.: 30.7 29.€ 29.2 29.t 32.: 32.:2 31.€ 32.1 32.€
Ege 2.2 2.2 2.2 2.2 2.2 2.2 2.2
Tunisia 0.3 2.8 4.0 -2.8 0.t 1.3 2.C -2.S 0.6 1.2 2.2
Macedonia 0.5 0.€ 0.9 0.€ 0.€ 0.7 0.8 0.€ 0.6 -0.2 0.2
Medinah (33%) 04 3.8 5.C 3.8 3.¢ 4.1

*Adjusted for IFRS 11 and IFRIC 12 **Restated restrospectively due to IAS 19
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Selected Financials by Assets (IFRS 11 and IFRIC 12 Adjusted)

9M 2013.em Revenue EBITD] Margin NetDeb

Airports 529.¢
Istanbul 334.:
Ankara 40.3
Izmir (including TAV Epe 47.¢
Gazipasa 15
Tunisia 42.1
Georgia 27.1
Macedonia 14.¢
Medinah (33%) 22t

Services 548.k
ATU 50%) 208.k
Havas(incl. TGS) 185.2
BTA (incl. IDO) 95.€
Others 59.C

Total 1,078.c

Elimination -158.2

Consolidated 920.z

9M12 ¢ 9M13 EBITDA Bridgerf)

2477
159.1
22.€
23.2
0.2
16.2
17.1
4.8
4.3
66.2
23t
34.c
9.9
-1.4
314.C

-1.C
313.C

47%
48%
56%
49Y
10%
39%
63%
33%
19%
12%
11%
19%
10%
-2%
29%

34%

68
83
58
16
34t
-4
57
11€
254
4
64
-1
187
994

994

a6 33 30 27 20 19 07 (18 (0.6 (0.1
118 41 %
26,7
255, 313,(

=\

Inquess|
seneH
(%08)NLY
rIRUY
eibioan
yeulpaiy
BIUOPadeN

SJEMe

INYA | L
esedizen

eisiung

uoneuIwI|3

vlid

'
©
<
&

Airports
Istanbul
Ankara
Izmir (including TAV Ege)
Gazipasa
Tunisia
Georgia
Macedonia
Medinah
Services
ATU (500)
Havas(incl. TGS)
BTA (incl. IDO)
Others
Total

Elimination
Consolidated

4774
307.%
36.C
447
0.4
41.¢
23.2
13.€
10.2
488.1
187.<
161.¢
86.2
53.C
965.7

-147.€

817.¢

Tepe Akfen

Airports

529.¢ 11%
334.: %
40.% 129
47.% 6%
15 262Y
42.1 1%
27.1 17
14.€ 7%
225 1209
548.¢ 12%
208.t 119
185. 15
95.€ 11
59.C 119
1,078. 12%
-158.
920. 13%

Airports
Istanbul
Ankara
Izmir (including TAV Ege)
Gazipasa
Tunisia
Georgia
Macedonia
Medinah
Services
ATU (500)
Havas(incl. TGS)
BTA (incl. IDO)
Others

Total
Elimination
Consolidated

207.7
132.¢
19.1
21.4
-0.€
18.C
13.7
2.2
1.3
48.t
19.4
22t
10.C
-3.4

256.1
-0.4
255.7

247.7 19%
159.1 20%
22.¢ 19%
23.2 9%
0.2 nm
16.S -10%
17.1 24%
4.8 123%
4.3
66.2 37%
23.t 21%
34.c 52%
9.¢ -1%
-1.4 nm
314.C 23%
-1.C
313.C 22%
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Selected Financials by Assets (IFRIC 12 Adjusted)

Tepe Akfen

Airports
P P P O R
OM 2013.em Revenue EBITD Marqgin Net Deb Airports 467.2 507.2 9%
Airports X L) Istanbul 307.7 334. 9%
Istanbul 334.: 159.1 48Y% 68 Ankara 36.¢ 40,5 e
AILELES S 22t 56% 83 Izmir (including TAV Ege) 44.7 47.% 6%
Izmir (including TAV Epe 47.5 23.2 49% 58 e — 0.4 15 2620
Gazipasa il 0.2 10% 16 P — =
Tunisia 42.1 16.2 399 34E LTIl L =iad i
Georgia 27.1 17.1 639 -4 Georgia B o i
Macedonia 14.€ 4.8 339 57 L E R0 Lot s T
Services 256.2 57.7 23Y 251 SENECS elihe 236t S
Havas 110.1 24.€ 229 64 Havas 102.€ 110.1 ™
— oTi — 7 5 BTA 79.C 87.1 10%
Others* 59.C 24.4 41% 187 Others 53.C 59.C 11%
Total 763.7 301.1 39Y 874 Total 702.2 7631 M
Elimination 70€ 10 0 Elimination -64.4 -70.€ 10%
Consolidated 692.¢ 300.1 43% 874 Consolidated 638.( 692.¢ £
9M12¢ 9M13 EBITDA Bridgerf)
19 07 18 (06 (0.1 Airports 206.2 243.¢ 18%
65 36 33 27 19 20 5 08 0D Istanbul 132.F 159.1 209
9,0 ' Ankara 19.1 22.¢ 19%
26,7 Izmir (including TAV Ege) 21.4 23.2 9%
Gazipasa -0.€ 0.2 -1279
Tunisia 18.C 16.2 -10%
Georgia 13.7 17.1 24%
248,3 Macedonia 2.2 4.8 123%
Services 42 57.7 36%
Havas 18.1 24.¢ 36%
BTA 8.¢ 8.7 1%
Others 15. 244 59
Total 2487 301.1 219
Elimination -04 -1.C 172%
Consolidated 248.: 300.1 21%
© F§ O T » O =T H4 o 4 m ®w O
- A
g 4 o g € 8 X B B 3 S
= > 58 Z 2 5 g
o g S &
FF{KFENBE 2F LINBFAG 2F SldAGe | O002dzyiSR Ay@dSaisSSa Aa AyOftdRSR Ay 9.L¢5! 2F ahGKSNREO®
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Debt Structure

Airports

Net Debt

Net Debt*(eop,em Septl2 Junel Septl . . . -
- Adjusted consolidated net debt came in at €994 million at the end of
64€ 81€ 74C

Airports September2013versuse818 million at end of September2012 mainly due to
Istanbul 121 137 68 rent paytmentof Istanbul,l | @dcduisition,ongoinginvestmentsand dividend
ment.
Ankara 93 89 83 payme
Izmir (including=ge) 13 59 58
Gazipasa 18 17 16
Tunisia 34¢ 351 34¢
Georgia 12 2 4 Net Debt* from 9M12 to 9M13{m)
Macedonia 60 58 57 —
Medinah(33%) 8 102 11€ Dividend
. = Rent Payments Payment
Services 17C 23E 254
ATU (566) 3 [ 4 L
HAVAS 63 77 64 . ~ X
I I gl 6 ! Oljdz
BTA (®) ®) M ‘ s
Others 107 15¢ 187
Total 81¢ 1,051 994
994
ross Debt ** €m) EY1
On demand or within one year 212
In the second year 244 141
In the third year 12€ 191
In the fourth year 127 13€
In the fifth year 128 11¢ e = = = = S
i U QB =
After five years 40C 42C N a S T o T w
- Z < < < < - Z
Total 1,23¢ 1,32F o =z z = = ot
= o o o
*|FRS 11 adjusted 16

“|FRS



Tepe Akfen

Airports

Quarterly Capex*€m) Capex* Composition (9M13)

property and equipment airport operation right ~ mintangible aTssets Saudi Arabia Other m Turkey
120 - Enfidha Macedonia Izmir
| . €67m
Medinah
100 - -
_ — €194m
80 - -
€4m
60 - | -
40 - _ i "I | |
20 = i .
0 T T T T T T T T T T T T T T T T T T T I_I T T T T T 1
EPNWDBAEPNWPAEAENOWPEAEPNODEDEPENOPEAENOWDEEDNW
o ooRooRoRoRoNoRoNoNoNoFooNoNoNoRoNoRoRoRoyoyoyoye
O O0OO0OO0O0O0OO0O00OO0OO0CO0ORRPRPEPPRPPPRPRPPEPPRPPEPEREEPR
N ~NNN00 00000 OWWOWOWOWOOOOREFPEFPEPNDMNMNMDNDNWWW
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FX Exposure of Operations (9M13)

Tepe Akfen

Airports

Revenues)

€67m

Ogt‘;” USD:
0 15%
358 .
wonh €1078m
EUR:
46%

Concession Rent Expense

€157m

€496m

€12m
Other;
€llm . 40%
EUHT’ é €96m
9%
€120m
USD;
81%

(1) Combined figures, preliminations IFRS 11 and IFRIC 12 adjusted
(2) Includesconcessiomrent expensege120m)and depreciation(e 56m)

(©)

Opex(l)(Z)

€68m €113m

€366m
€274m

EUR;
33%

Gross Deb®

e5m €12m

TRL; 0% USD; 1%

€1307m

€1324m

EUR; 99%

IFRS

18



Employee Numbers & FX Sensitivity Analysis

Airports

Number ofEmployeegeop) *QM12 *9M13

Istanbul
Ankara
Izmir+Ege
Tunisia
DIFETALI B
Georgia
Macedonia
[

ATU

BTA

Holding

0o&M

IT

Security

Latvia
Medinah(100%)
Akademi
TOTAL

2,59(C
865
621
724

20
79¢
641

11,721
1,57C
2,58t
114
28C
173
233

3

243

23,182

2,727
934
69€
764

28
81¢
64¢€

12,46¢
1,71¢
3,43¢

98
30¢€
182
26¢€

3

28¢

8
25,39¢

2,59(C
865
621
724

20
79¢
641

4,621

1,97:
114
28C
173
233

3

13,657

2,727
934
69€
764

29
81¢
64¢€

4,21¢
2,20¢

98
30¢€
182
26¢€

3
8
13,90¢

[ -2 A =
Strengthening Weakening Strengthening Weakening
of EUR of EUR] of EUR of EUR

eQnnno

30September2013
usb

TRL

Other

Total

31 December 2
uUsD

TRL

Other

Total

*IFRS 11 adjusted

*IFRS

(17,767

(17,767

(28,469

(28,469

17,28

17,282

18,01

18,01~

(9,518
(9,307
(1,404
(20,229

(12,534
(8,956
(1,181

(22,671

9,51¢
9,307
1,40¢
20,22¢

12,53¢
8,95¢
1,181
22,671

Major movements in Employee Numbers (yoy):

Q| I @ Pdaysonnelnumbersin TGShave increasedcommensuratewith
the increasein traffic. TGSstarted operationsin Bodrumand Dalaman

Q Medinah Takeovenf operationsin June2012

Q Istanbul Trafficincreasenecessitatedh largerheadcount

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 30 September 2013 and 31 December 2012 would have
increased (decreasedgquity and profit or lossby the amountsshownto the
left. Thisanalysisassumeghat all other variables,in particularinterestrates,
remainconstant

Tepe Akfen
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Timeline

Tepe Akfen

Airports

Tunisian civil unrest started

TAV Latvia took over the duty free operations in Riga
International Airport

Increased shareholding in TAV Security from 67% to 100%

Q2

Increased shareholding in TAV Urban Georgia from 66% to
76%

Increased shareholding in TAV Batumi from 60% to 76%

Adjustments mcurred within the context of thetax amnesty
legislation €2.9m oneoff expense)

Q3

Skopje Airport construction finalized

BTA IDO established atite multistage takeover of the
catering operations in IDO ferries initiated

Oneoff provision of €5m (KTHY)

¢1, /Lt [2dzy3s
International terminal ended

2LINI GAz2ya i

Q4

Tunisian elections took place

Increased shareholding in Havas Europe from 50% to 67%

Izmir Adnan Menderes Airport International and domestic
tender won , TAV Ege wastablishedg12m paid as rent
advance

Izmir domestic operations were taken over by TAV Ege on
January 2012.

(N K| R bilservicets IshpuRemporarily as
of 14.01.2012 due to the decision of Istanbul Metropolitan
Municipality.

Q2

Transferof 38% of TAV Airports shares ADPhas taken
placein May 2012

First time cash dividend @B9m

Operations of Medinah Airport were taken over in June 2012

The insurance claim on the trigen facility has finalized and
resulted in lower than inially expected, hence insurance
income accrual amounting2.7m was reversed.

TGS added SunExpress to clients served.

Q3

An MoU is signed to extend the Thilisi concession for 10 years
9 months in exchange for new runway to cost $65m (MoU
cancelled in Q1 2013. No Capex)

¢!+ ! ANLE2NI& FINBSR
shares fore80m.

Holding made one off Medinah acquisition expens#sIm
in Q1,€0.5m in Q2¢£2.0m in Q3)

Q4

¢NFyatTsSNI 27
2012.

TAV Airports signed a LOI for 15% participation in the Zagreb
Airport consortium composed of ADPM and BBI.

Holding made one off Medinah acquisition expens#sqm

in Q4,e3.7m for FY)

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

TIBAHD paid12.6m to TAV Airports Holdingg8.4m after
eliminations) as success fee

G2 I Ol dza NB

I O dANBR | k@6 &K

i K

NB &

2011 2012 2013
Q1 Q1 Q1

Compensation letter received from DHMI regarding our
/ 2YLlk yedQa O2yO0S&aaizy NRIKGA
Thilisi extension project cancelled

AY L.

Q2

The New Istanbul Airport tender was held. TAV Airports did
not win the tender.
Cash dividend af59m paid.

1 @Fo 9dzNRLIS | StarylAr o {i201K2¢
¢l , FANDNIrF¥G&E FNBE &ASNBSR 6@ ¢D{

.2RNMzY YR S5FEFYFyd | @Fd LISNAZY)
TGS.

Gezi events took place.

Q3

¢!+ 1 ANLER2NIAQ O2y&2NIAdzy LINBI dz €
tender.

S NBYIFIAYAY3 opz 2F 1| @Io

iz2]1 LXIFOS 2y hOG26SNJ oz
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TAV Airports 2013 Guidance

Airports

Q Growthin Istanbul Ataturk Airport Passengers - 14to 16 percent

- 14to 16 percent 10to 12 percent
) comoc

Notes:

Q All financial targets have been adjusted to reverse the effectERfC 1andIFRS 1in 2013 financials.
Q IFRS 11 is applied for the first time to 1Q 2013 financials and retrospectively to FY 2012 financials.
Q All financial targets are subject to the passenger targets being met.

*mainly due to depreciation of TL vs EUR
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Notes on Financials

Airports

Basis of Consolidation FX Rates
Q The consolidated interim financial statements have been prepared in
accordancewith InternationalFinanciaReportingStandard® & L Cw{ € 0 30
Average Rate Septembe 31 Dei
Q Althoughthe currencyof the country in which the Groupis domiciledis Turkish oM13  9M12 201% 201z
Lira (TRL),most of the Group Sy i A fiirdct®@akcurrency and reporting . . . |
currencyis EUR EUR/TRL 2.4t 2.3C 2.7¢ 2.3t 2.27
USD/TRL 1.8¢ 1.7¢ 2.0z 1.7¢ 1.81
E ntity is consoli follow
Q  Eachentity is consolidatecasfollows EURUSD 132  1.2¢ 1.3t 137 1.2€
Summary IFRS Consolidation Table EUR/GEL 2.1¢ 2.11 2.2¢ 2.1¢ 2.07
9M12 (Restated) EUR/MKD 61.7¢ 61.7¢ 61.3¢ 61.3¢ 61.7<
Name of Subs'idiary Consolidation %Stake Consolidation % Stake EUR/TND 2112 2.0C 292 2.0F 2.0C
¢! £ Taul y o dzfFull-No Minority 100 Full- No Minority 100 _
TAVO 8 Sy o02€F  Full-No Minority 100 Full-No Minority 100 EUR/SEK  8.5&  8.7¢ 8.67 8.61 8.7¢
TAVIzmir Full- No Minority 100 Full- No Minority 100 EUR/SAR 4.94 4.81 5.07 4 9k 4. 8¢
TAVEge Full- No Minority 100 Full- No Minority 100 .
TAVDEF T A LI & F Full- No Minaority 100 Full- No Minority 100 Hedgmg
TAV Macedonia Full- No Minority 100 Full- No Minority 100 Subsidiaries, TAV Ta G I, yTAWA 4 Sy 0 R E ¥ E TAY
TAV Latvia Full- No Minority 100  Full- No Minority 100 Macedonia, TAV Tunisia and TAV Ege enter into swap
TAVTunisa Full- With Minority 67 Full- With Minority 67 transactionsn order to diminishexposureto foreigncurrency
TAV Urban Georgia (TbillFull- With Minority 76 Full-With Minority 76 mismatchrelating to DHMIinstalments and interest rate risk
TAV Batumi Full- With Minority 76 Full- With Minority 76 to manageexposureto the floating interest rates relating to
TIBAH Development  Equity 33 Equity 33 loansused
TIBAFOperation Equy >l By >1 100% 100% 47% 80% 85% and 100%of floating bankloans
[ Full- No Minority 100 Full- With Minority 65 for TAVT & L] I T/A@’Qjﬂ S )/ ol 21 s+l 1 BA\BMMacedonia. TAV
BTA Full- With Minority 67 Full-With Minority 67 Tunisiaand TAVEgerespectivelyare fixed with interest rate
TAV O&M Full- No Minority 100 Full- No Minority 100 swaps
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 (NHB Full- With Minority 67 Full- With Minority 67 designatedas a cashflow hedge are recognizeddirectly in
¢« Equity 50 Equity 50 equity to the extent that the hedgeis highly effective Tothe
TGS Equity 50  Equity 50 extent that the hedgeis ineffective, changesin fair value of

BTADenizyollari (DO) =i 50 Eei 50 the ineffectiveare recognizedn profit or loss 22



Adjusted FinancialFRIC 12

Tepe Akfen

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 Ndpaahdin NA Jeaditisie NPVof guaranteedpassenger
feesgetshookedasd (i Ndedei$ablest

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

T C it

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 ***

FFinance Income
Difference between discountedeceivables and the actual

PL Feceivables)

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

BS

AccumulatedAmortisationof Airport Operation Right

X A o N = L, e _ ., *AOR = Construction in progregdlPV of ) Passenger Revenue Receivable
to disregard the effects of both ¢ O2 y a U ISHzQIs ¥aAdSeO 2 Y & U NHzO U A.214 canp

***FRS (IFRIC 12 application)

*+*Discounted guaranteedpassengerevenues for that period

|__lGuaranteed Pastructure | 20042001 2004 2004 _201d 201 2014 2013 2014 2019 2014 2011 201 201 2024 2021 2024 202

© International Departing Pax (m) 0.16 0.75 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

_545 Guaranteed Pax Incomen) 2.3 11.3 11.8 12.4 13.0 13.7 14.4 15.1 15.8 16.6 17.5 18.3 19.2 20.2 21.2 22.3 234 9.6

E Domestic Departing Pax (m) 0.13 0.60 0.63 0.66 0.70 0.73 0.77 0.80 0.84 0.8¢ 0.93 0.98 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 1.03 1.0€ 1.08 1.13 1.1€ 1.19 1.23 1.27 0.03

= Guaranteed Pax Incomerf) 3.7 155 15.8 16.4 16.9 174 17.9 184 19.C 0.5 23



IFRS Income Statement

i onsmenenicn L el ol

Construction revenue

Total operating income
Sales of duty free goods
Aviation income
Ground handling income
Commission from sales of duty free goc
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

Equity pickup

Operating profit

Finance income

Finance expenses

Profit before tax

Income tax expense

Profit for the period

Attributable to:

Owners of the Company

Non-controlling interest

Profit for the period

* Restated

607.6

178.2
108.7
153.

51.C
116.
0.3)

(458.1

(18.1
0.0
(39.1

(163.0

(1035
(49.7
(84.8

18.€
168.2
31.2
(69.7
129.¢
(19.9

104.€
53
110.C

168.t
661.1

191.¢
115.
171.1
57.€
125.1
(168.5
(470.1
(20.2
0.C
(39.4
(169.9
(107.5
(51.6
(81.5
25.¢
216.¢
25.%
(85.0
157.1
(39.5

113.€
3.€
117.5

90/

8%
6%
12%
13%
8%
nm
3%
12%
nm
1%
4%
4%
4%
-4%
38Y%
29%
-19%
22%
21%
99%

%
-32%
%

Tepe Akfen

Airports
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IFRS Balance Sheet

owiz] _ovij ki |

ASSETS

Property and equipment
Intangible assets

Airport operation rights
Other investments
Goodwill

Prepaid concession expenses
Trade receivables

Other nonrcurrent assets
Deferred tax assets
EquityAccounted Investees
Total noncurrent assets

Inventories

Prepaid concession expenses

Trade receivables

Due from related parties

Derivative financial instruments
Other receivables and current assets
Cash and cash equivalents
Restricted bank balances

Total current assets

TOTAL ASSETS

* Restated

154
23
737
0
13€
92
80
2
98
83
1,40¢

137
99
79

21
134
271
752

2,15¢

157
20
901
0
13€
90
63
1
85
84
1,537

138
94
43

28
65
394
767

2,30¢

1%
-13%
229
nm
0%
-2%
-22%
-39%
-13%
1%
£

-3%
1%
-5%
-46%
nm
28%
-52%
45%
2%

T%

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
Retainedearnings

Total equity attributable to equity holder:
of the Company

Non-controlling interest

Total Equity

LIABILITIES

Loans and borrowings

Reserve for employee severance indem
Due to related parties

Deferred income

Other payables

Deferred tax liabilities

Trade payables

Total noncurrent 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
TOTAILLIABILITIES

TOTAL EQUITY AND LIABILITIES

* Restated

162
22(
54
8

1

40
(82

@
12z

52t
89
614

1,04:
12
13
3C
18

1,11¢
18C
26
151
11

31

14
42¢

1,544

2,15¢

Tepe Akfen

Airports

162
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I N N N T

I N T T AT

CASH FLOWS FROM OPERATING ACTIVITIES CASH FLOWS FROM INVESTING ACTIVITIES
Profit for the period 11C 118 % Interest received 11 8 -31%
Adjustments for: Proceeds from sale of property, equipment and
Amortisationof airport operation right 30 30 0% intangible assets 2 2 -8%
Depreciation of property and equipment 16 18 12% Acquisition of property and equipment -19 -20 6%
Amortisation of intangible assets 3 3 4% Additions to airport operation right 0 -165 nm
Concession and rent expenses 10¢ 10€ 4% Acquisition of intangible assets =i -1 -15%
Provision for employee severance indemnity 2 4 78% Net cash (used in) / provided from investing activitie -7 -174 nm
Provision for doubtful receivables 1 1 -37% CASH FLOWS FROM FINANCING ACTIVITIES
Discount on receivables and payables, net 0 0 -104Y% Proceeds from borrowings 13¢ 197 42
Gain on sale of property and equipment 0 -1 64% Repayment of borrowings -12€ -112 -11%
Provision set for unused vacation 1 0 759 Change in restricted bank balances -98 -23¢€ nm
Interest income -12 -10 179 Non-controlling interest change 1 2 nm
Interest expense on financial liabilities 63 61 -4% Dividends paid -39 59 49Y
Reversal of insurance income 3 0 nm Change in finance lease liabilities 0 0 -188Y
Tax expense ) _ 20 40 99 Net cash used in financing activities -12€ 212 68%
Unwinding of discount on concession receivable -13 -15 17%
Zl;n(are @i [QTEIE @1 GRS B EEs, MEGE " . - NET INCREASE IN CASH AND CASH EQUIVALENTS 78 23 719
Unrealisedforeign exchange differences on stateme CASHAND CASH EQUIVALENTS AT 1 JANUARY &b i _32?
of financial position items 2 7 - CASHAND CASH EQUIVALENTS ASERTEMBER 134 61 -54Y%
Cash flows from operatingctivities 31C 323 4%
Change in current trade receivables -31 -13 -59%
Change in nowturrent trade receivables 27 29 5%
Change in inventories -1 0 nm
Change in due from related parties -68 10 nm
Change in restricted bank balances 17z 21¢ 28%
Change in other receivables and current assets 28 3 nm
Change in trade payables -8 0 nm
Change in due to related parties -10 51 nm
Change in other payables and provisions 7 -6 -180%
Change in other long term assets -1 -1 -53%
Additions to prepaid concession and rent expenses -13€ -13€ -1%
Cash provided fronoperations 287 47¢ 67%
Income taxes paid -29 -26 -9%
Interest paid -59 -57 -3%
Retirement benefits paid -2 -3 81%
Dividends from equitiaccounted investees 13 17 27%
Net cash provided from operating activities 21C 40¢ 94%
* Restated
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Jan/8/ 2013 ThilisiNew Runway

In our materialeventdisclosuredated 24.08.2012, it wasannouncedthat anagreementé & | 3 NB $hatdetiintademith United Airport D S 2 N& & 1 12 i K 2 dwledodstructionof the
unusedrunway,one of two runwaysat Tbilisilnternational Airport operatedby TAVUrbanGeorgiaLLGvhose76%sharesare owned by TAVAirportsHolding It had beenalsodisclosedhat, as
per the agreement,an investmentof USD65 million would be madefor the re-constructionof the runway and the operationalrights of TAVUrban Georgiawould be extendedfor 10 years9
months from February 2027 to November 8, 2037 within the scope of the BuildOperateTransfer agreement, in exchange for the reconstruction investment
However,asper the decreeissuedby the new governmentof Georgiawhich cameto powerin October2012 it wasannouncedthat the runway constructionwill be administeredby the local
authority. Thefinancingof the constructionwill be ensuredby the Georgiangovernmentwith the supportof the FinanceMinistry and EconomyMinistry of Georgiaand the agreementsigned
with TAV Urban Georgia in August 2012 when the former government was in power is mutually terminated
Theoperatingrightsof TAVUrbanGeorgiabasedon the presentBOTagreementhavenot changedand TAVUrbanD $ 2 NBohdesQiéwill remaineffective until February2027.

Jarl 22/ 2013 FormallLetter Receivedrom StateAirports Authority

As per the lease contract between TAV Istanbul TerminalIsletmeciligiA.S ("TAV Istanbul") and State Airports Authority ("DHMI"), TAV Istanbul has the right to operate Ataturk Airport
Internationaland DomesticTerminalBuilding,ParkingGarageand GeneralAviation Terminalfor 15.5years, from 03.07.200500.01hours until 02.01.202124.00 hours

Inthe formalletter addressedo TAVI | @I t A MoldifigAl axdPto TAVistanbulby DHMIdated Januany22, 2013 DHMIhasstatedthat it will fully reimburseour companyfor all lossof profit
overthe remainingperiod of its existingleaseperiod that maybe incurredin casethat anotherairport is openedfor operationin Istanbulbefore the end of the leaseperiod of TAVIstanbuland
independentcompaniesmaybe consulted for the calculationof the total amountof the lossof profit.

Janl 25/ 2013 Boardof Directors'Resolutions
TheResolutionselow havebeenreachedin Boardof Directorsmeetingof our companydated Januan24th 2013

1. to acceptthe resignationof FrancoisPaulAntoine Rubichorfrom BoardOf Directorsmembershipandto appointMr. AugustinPascaPierreLouisMarie DEROMANEDEBEAUNEBsamember
of the Board of Directors in place of Francois Paul Antoine Rubichon to submit to the approval of the first General Assembly
2. AugustinPascaPierreLouisMarie de Romanetde Beaunegis electedasthe DeputyChairmanof the Boardof Directors,and Mr PierreGeorgeDenisGraffwill continuehis duty asa member
of Board of Directors
3. to elect Mr AugustinPascaPierreLouisMarie de Romanetde Beaune the Deputy Chairmanand memberof the Boardof Directors,asthe Deputy Chairmanand memberof RiskAssessment
Committee of our Company in replacement of Mr Pierre Georges Denis Graff who has resigned from the Risk Assessment Committee of our Company
4. to elect Mr AugustinPascaPierre LouisMarie de Romanetde Beaune the Deputy Chairmanand memberof the Boardof Directors,asthe Deputy Chairmanand memberof the Corporate
GovernanceCommittee of our Companyin replacement of Mr FrancoisPaul Antoine Rubichonwho has resigned from the Corporate GovernanceCommittee of our Company
5. to elect Mr AugustinPascaPierreLouisMarie de Romanetde Beaune the Deputy Chairmanand memberof the Boardof Directors,asthe Deputy Chairmarand memberof the Nomination
Committee of our Company in replacement of Mr Pierre Georges Denis Graff who has resigned from the Nomination Committee of our Company of our Company
6. the continuanceof the membershipof all of the committee members,other than the changespecifiedabovein the RiskAssessmen€ommittee the CorporateGovernanceCommitteeand
the Nomination Committee of our Company howeverdue to the fact that Mr AugustinPascalPierre LouisMarie de Romanetde Beaunehas been elected as the Deputy Chairmanof the
CorporateGovernanceCommitteeof our Companyto resolvethat Mr PierreGeorgedDenisGraff,who wasthe DeputyChairmarand memberof the CorporateGovernanceCommitteecontinues
hisduty only asa memberof the CorporateGovernanceCommittee
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Q Feb22/2013, Distribution of dividend for the year 2012

It is unanimously resolved that this resolution to be submitted to the approval of our shareholders in the Ordinary Genssainbly Meeting of our Company for the year 2012;

M® hdzNJ / 2YLIl yeQa ySiG LINPFAG 2F (GKS FAaO0lf &8SIEN HnmMHareRODFNRDOPANRR Y ORSGAVRSBIBY RSVGOE @ a

102dzi CAYFyYyOALt wSLERNIAYI Ay /[ FLAGEE al Nl Sia { SNAI Canmerdal Code ¥nd Fak Erockdire Lajv is Aly2p0ds48Bg6dn nn
2. Profit of TL 285.858.000 of the profit after tax set forth in the consolidated financial statements will be the bastNfairal dzi A 2y 2 F LINBFA G LIdz2NEdzZ yG G2 GKS
Serial IV No: 27,

3. As it is obligatory to set aside first legal reserves until the reserve amount reaches 20% of the paid in capitalancacedh Article 519 of Turkish Commercial Code, it is decided to

reserve TL 10.542.441 first legal reserves for 2012,

4. Itis determined that TL 276.080.645, which is reached by adding the donations in the amount of TL 765.086 made gleaingptthe distributable profit of TL 275.315.559 for the year

2012 according to the consolidated financial statements, shall be the base for first dividend.

5. Itis decided to distribute TL 55.216.129, which corresponds to 20% of TL 276.080.645, which is considered as theBaseNdi i RA GARSYR Ay | OO02NRI yOS 4 A
[ 2YYdzyAljdzS {SNAIFf L+ b2Y HTE¢ TL&.7128A Ks cFsh $¢doid diddestiA RSY R ' yR (G2 RAA&AGNRAOdzIS

a. TL 142.929.000, which is thetal cash dividend amount to be distributed shall be covered by current period net profit.

b. Accordingly TL 0.39 (39%) gross cash dividend per share having nominal value of TL 1 shall be distributed to owershacthail gross cash dividend distribution amount shall be TL
142.929.000

6. It is decided to reserve the remaining amount after deducting the dividend to be distributed in accordance with thieMZateéts Law and Turkish Commercial Law as extraordinary
reserve.

Q Feb/22/2013, Targets for 2013

P'YRSNI Y2NXYEFE OANDdzyaidl yOSa 2dzNJ O2YLI yéeQa (FNBSG& F2Nlwnmo NB | a Fif2ga

- Passenger growth in Istanbul of 14 to 16 percent

- Growth in total number of passengers served by TAV Airports of 15 to 18 percent

- Revenue growth of 14 to 16 percent

- EBITDA growth of 17 to 19 percent

- Totalcapexof € 330 to 350 million

Note: All financial targets have been adjusted to reverse the effects of IFRIC 12 and IFRS 11 in 2013 financialsafgatarssiabased on the assumption that passenger targets are
attained

Q Mar/29/2013, Appointment of Independent Auditor

It has been unanimously resolved that according to the proposal of the Audit Comndiltise, | € PDeaeBrhive SerbesMuhasebecMalia N6 | @AINI A01F YSYOSNI FANY 27
International Cooperative) to be elected as the independent auditing company and auditor based on the principles spebifiddibgsh Commercial Code numbered 6102 and Capital

al Ny SGa [F6 ydzyoSNBR cocH FYyR AdGa NBtS@lIyd tS3Aaat !l aaopuntngperbidndtoperdoan all abieriadtivitidgsdzddired2 Y LI y
within the scope of the relevant regulations stated in aforesaid laws and this resolution to be submitted to the apptoe&eferal Assembly.
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Q Apr/11/2013, Amendments of theAoA
TheBoardof Directorshasresolvedto applyto the CapitalMarketsBoardto get approvalfor the amendmentsof the Articlesof | & & 2 O Acladsds® ¢, &, 5,7, 8, 9, 10, 11, 12, 13,

14, 15, 16, 17, 18, 19, 20, 21, 22, 23, 24, 25, 26, 27, 28, 29, 30, 31, 32, 33, 34, 34A, 34B, 35, 36, 37, 38, 39, 40, 41, 42 and the cancellationof the clausesno 43 and 44 asoutlined in the
attachmentto complywith the TurkishCommerciaCode

Q Apr/ 30/2013 New Istanbul Airport Tender

Our Boardof Directorshasdecidedto bid in the tender to be held on May 3, 2013asper the tender specificationsof L & (i | yléwdxirporéProjectto be undertakenby BuildOperate
Transfermodelwithin the frameworkof the proceduresand principlesdefinedby the GeneralDirectorateof StateAirports Authority (DHMI)asper the law no. 3996 and cabinetdecree
no.2017/1807.

Q May/ 3/ 2013 Thetender result of New Istanbul Airport

It hasbeenannouncedthat the winning bid for the tender madeon May 3, 2013as per the tender specificationsof L & i | yéwdxirp@riProjectto be undertakenby Build-Operate
Transfermodelwithin the frameworkof the proceduresand principlesdefinedby the GeneralDirectorateof StateAirports Authority (DHMI)asper the law no. 3996 and cabinetdecree
no. 201Y1807wasoffered by a venture other than our company We havenot receivedanywritten notification regardingthe tender resultyet.

Q May/ 6/ 2013 Amendmentsof the AoA¢ Revised

AmendmentDraft Relatingto Amendmentof Articles2, 3,4, 7, 8,9, 10, 11, 12, 13,14, 15, 16, 17, 18, 19, 20, 21, 22, 23, 24, 25, 26, 27, 28, 29, 30, 31, 32, 33, 34, 34A, 34B, 35, 36, 37, 38, 39,
40, 41and42and Cancellatiorof Articles43 and 44 of Articlesof Associatiorof TAVAirportsHolding

Q Juli29/2013 LaGuardidirport PQ

TheLGACentralTerminalConsortium composedof Our CompanyAeroportsde Paris(ADP)ManagementGoldmanSachgGSGloballnfrastructurePartnersll, LP. and GSInternational

InfrastructurePartnersll, LP.), Tutor PeriniCorporation,OveArup & PartnersPC KohnPedersorFoxAssociate$ C SuffolkConstructionCompany STMncorporatedand ADPIngenierie,

receivedpreliminaryqualificationd & t w0 ¢lacea bid in the tender for the " Design/ Build/ Finance/ Operate& Maintain LaGuardiaAirport CentralTerminalBuildingReplacement
Project" in NYCPUSAheld by the Port Authority of NewYorkand NewJersey(PANYNJ)aGuardidnternational Airport serveda total of 26 million passengerin 2012

Q Aug/23/2013 CorporateGovernanceRating

The periodic revision of the Corporate GovernanceRating Report has been completed by ISSCorporate Services an international rating organizationofficially authorizedto rate
compliancewith CorporateGovernancePrinciplesassetforth by the CapitalMarketsBoardof Turkey

TheCorporateGovernanceRatingof our Companyhasincreasedo 93.97 (9.39 out of 10) on 23.08.2013from arating of 92.44 (9.24 out of 10) whichwasassignedn 24.08.2012 owing
to our strongemphasison developinggoodcorporategovernancepractices

Thebreakdownof the corporategovernanceating of our Companyby sub-categoriess statedin the table below.

SubcategoriesWeightGradeAssigned
Shareholder$,2592,629,26

Public Disclosure and Transparef¢$596,599,65
Stakeholder$),1594,539,45

Board of Director§,2591,319,13

Q Aug26/2013, Appointment of New Board of Director

TheBoardof Directorshasresolvedto appointMr. EdwardRodolphePaulArkwrightasa BoardMemberand a CorporateGovernanceCommitteememberto replaceMr. PierreGeorges
DenisGraffwho hasresignedfrom his duty with this BoardResolution Mr. Arkwrightwill serveuntil the first GeneralAssemblyand his membershipwill be presentedto the General 29
Assemblyfor approval
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Lease/
Airport Type/Expire TAV Stake Scope A fee/;?ax erelpes vellme Concession|Net Debt @
Pax(mppa) Int'l Dom. Guarantee Fee
Lease . US$15 $140m/yr +
100% T | 45.0 3 N 68
Istanbul Ataturk (Jan. 2021) 0) erminal €2.5(Transfer) € o VAT €68m
BOT 0.6mDom.,
Ankara Esenboga 100% Terminal 9.2 €l5 €3 0.75mint'l for - €83m
(May 2023) 2007+%5 p.a
BOT+Lease MOAY L €29mstarting
Izmir A.Menderes (Dec. 2032) 100% Terminal 9.4 €15 €3 2006 + %3 p.¢ from 2013© €58m
. .C
. Lease i
Gazipasa (May 2034) 100% Airport - €5 TL4 No $50,000+VAP) €16m
. BOT .
Thilisi (Feb. 2027 76% Airport 1.2 Us$22 US$6 No - €(3)m
. BOT .
Batumi (Aug. 2027) 76% Airport 0.2 US$12 US$7 No - €(1)m
o 0,
. . BOT+Concession . CA2iED B
Monastir&Enfidha 67% Airport 3.3 €9 €l No revenues from  €345m
(May 2047) 2010 to 2047
] . BOT+Concession €17.5in 15% of the
Skopje & Ohrid 100% Airport 0.9 Skopje€16.2 - No gross annual  €57m
(March 2030) in Ohrid turnover @
. BTO+Concession .
Medinah (2037) 33% Airport 4.6 SAR 8® - No 54.5%) €116m
1) Asof 30 September2013

2) The concession fee is going to be 15% of the gross annual turnover until the number of passengers using the two aitpestsmeiion, 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 chélidee 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¢! + DIFETALIGSI akKlFff YFE1S F &8S8SFNIeé NByd LIe&eSyd 27F ! { b wehasaghare ob65% of the etiprofit toh&d BHMR | Y2 dzy (s dzyGAf GKS
6) Cash Basis
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TAV Airports Holding Co. Shareholder Structure

Airport Companies ServiceCompanies : O m
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o N @ 2(0)% W SERA
PdEdNNg ¢« 6pm:0 R 38.0% 1up0 i '
°

: 35%
Airports
BTA (67%) BTA
p,
' 74 H ¥
Adnan Menderes IF @16 6mns avas 40.3%

(100%) GROUND HANDIING CO. / TURKEY

TGS (50%) £CE

- Shareholders

DI I ALJ 6

o ZiHav .
Medinah (33%) L F @6 9dzNE T uaR o‘gf v R
M® ! SNRPLIR2NIia 5SS tIFNRAF
Internationally acclaimed airport operating company with global
- : operations
Thilisi & Batumi O&M (100% . . -
(76%) (100%) 2.TepeLyal b {Fylea 1o o
Turkish integrated conglomerate focused on infrastructure and
construction
Monastir & Enfidha . 3. Akfenl 2t RAYy3 ! & @
(67%) IT (99%) Holdingcompany operating in thanfrastructure,construction,seaport,

REITandenergysector
4. SeraYapiEndustrisit &

Focused on construction in Turkey & MENA region
5. Other Nonfloating
6. Other Free Float

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

Latvia (100%)

FCKNRBAAK ¢Fy]l m2! | LKL Da.l
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IR Team About TAV Airports
bd2NESt T[D9bz / C! Q TAV Airports, the leading airport operator in Turkey, operates 12 airports:
Director, Head of Investor Relations Q Turkey
nursel.ilgen@tav.aero Q LadGlyodz ! GFGNN] =

Tel :+90 212 463 3000/ 2122

Q Ankara Esenboga,
Fax : +90 212 465 3100

Q Izmir Adnan Menderes
Q Antalya Gazipasa

Q Georgia
Q Thilisi and Batumi
Q Tunisia
'fA miaN /1l bowT Q Monastir and Enfidha
Investor Relations Manager Q Macedonia ) )
ali.caneri@tav.aero Q Skopje and Ohrid
Tel :+90 212 463 3000/ 2124 Q Saudi Arabia
Fax : +90 212 465 3100 Q Medinah
Q Latvia
Q Riga (only commercial areas)
CSAAY aowT4 Q TAVAirportsprovidesservicein all areaso_f airport operqtionssuchasdyty—
Investor Relations Manager free, food and beverage, ground handling, IT, security and operations
besimmeric@tav.aero services The Company and its subsidiaries, provided service to
Tel :+90 212 463 3000/ 2123 approximately575 thousandflights and 72 million passengersn 2012 The
\ " Fax : +90 212 465 3100 [ 2 Y LJ sh@redate listed in the BorsalstanbulsinceFebruary23, 2007,
underthetickercodea ¢ ! £ 1 [ €

TRWEDSITE | ILBBV.ACIO e
e-mail ir@tav.aero 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 oral informationwill 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 November8, 2013
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