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Airports

We madea strongstart to 2015in the first half of the year Passengerservedgrewat 8% while revenue
grewat 17% YoY Strengthin aviationand commercial(duty free, cateringandretail) due to favorableFX
was instrumental, while new IT projects also contributed the topline. EBITDAyrowth was at 21% and
operating leveragecontinued Net profit grew at 4% mainly due to non-cashitems, suchas deferred
taxes

In the secondquarter we distributed a total of TR806m in dividendsas cash,correspondingo a payout
ratio of 50% and a dividendyield of 3.5% In the future, we are goingto continueto abidebyour Wa Y I NI
3 N2 gsilate§y andbalancegrowth with dividends

Medinahairport renovationproject was completedin the secondquarter and after trial runs, the openingceremonywashonored
by King Salmanof SaudiArabia It was also a pleasantsurprisefor usto celebrateboth Ramadanand the openingof the new
terminaltogether We areveryproudto servethe secondholy city of Islamwith anairport (i K I triil\ed globalstandards

The duty free operation in Oman, Salalahalso started in the secondquarter, as our strategy of also growing outside the TAV
ecosystenthrough our servicecompaniesstartsto bear fruit. Theverticallyintegratedairport systemwe havebuilt puts usin the

forefront at this industry While we are alwayskeento improve ourselveswe havealsostarted sellingknow-how acrossthe world

through our training company, TAVAcademy Throughour airport and servicecompanieswe now provide servicesin 64 airports
acrossthe world andthis numberwill grow.

L QKR to take this opportunity to thank all membersof the TAVAirports family for their uncompromisingeffort in buildingwhat we
knowasTAVtoday.

Dr. M. SaniSener
CEQ® ExecutiveBoardMember
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Highlights of 2015 First Half Results

Q Consolidatedrevenue* of €508m

Q ConsolidatedEBITDA®Df €221m

Q Net profit of e88m

Q Netdebt of €1.014m

Q 48m passengerserved

* |FRIC 12 adjusted

Airports

(+17%vs 1H14) Q Strengthin aviation,commercialandIT services

(+9@21 vs1H14) Q RobustEBITDArowth, dueto operatingleverage Jower concessior&
rent, favorableFXmovement

(+4%vs 1H14) Q Affectedby lower financialincomeanddeferredtax turning negative

(+3%vs1H14) Q Almostflat yoy,thanksto robustcashgeneration

(+8%vs 1H14) Q 6%like-for-like growth, +2%from MilasBodrumdomesticterminal
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21% EBITDA Growth YoY

Airports

IFRIC 12 R : . o
e, (e St Gl (strong USD\_/S EU R)!n(_:reaseln DFrevenue,revenu_efrom
newly establishedogisticscompany(BTA)andIT services

Revenue 435,1 507,¢ 17%
EBITDA 182,¢ 220,7 21% 5 46% aero, 54% neaero
EBITDAnargin (%) 42,09 43,59 1,4ppt

FX Gain (Logs 0,€ 6,3 n.m.

DeferredTax IncomegExpense) 7,€ (1,9 n.m. StrongEBITDAyrowth dueto operating
Net Profit 85,2 88,4 4% leverageJower concessior& rent, favorableFXmovement
Cape®) 61 43 -29%
{ KI NB K Eduily S NE Q 59z 731 23%

/ 0, 0

BIEERCht 2 101 ol Causedby monetary revaluation,due to strong
 WEIEEE (U3 @ i Ees 13.90 14.73( 6%  USDvsEURN 1H15 andactiveFXmanagemenpolicy
Number of passengerémn) 44.¢ 48,C 8%

- International 25,2 26,€ 5%

- DEIESE 19,2 21,4 11% mostly affected by lower financeincome
Duty free spend pepax (€)® 13, 14, 11%  anddeferredtax turning negative
TR toledquifly Malderdzif thedcbripany

(2) Adjusted to excludeffects of IFRIC 12 accounting change (see pg. 14, 15)
(3) Transfer numbers are tentativend subject to change

Almost flat yoy, thanks to robust cash

, , . o o , generation
Source: TAV Airports Holding, DHMI, TAV Tunisia, TAV Macd8eaigjan Aviation Authority,
TIBAH , MZLZ
6% likefor-like growth, +2% from Milas Bodrum domestic from €134 to €14.9, due to excellent
terminal performanceof Istanbul

Q Ataturk Int +8%Istanbul transfeshare 39%, same as 1H14)



Passenger Growth Continued

8% international pax growth with 10% increase
in int-to-int transferpax

QSpearheaded byHQ & Ff SS i
39% sameas1H14
SomeSunExpresflights turned over torHY

Domestic driven by HY & Onur

THYand Anadolu Jet introduced year round
domesticflights.

THYincreasedrequencyof flights
Ongoing construction in the Harem area

Impactof Bardoand Sousseattacks

Hosting Turkish tourists and transit travelers to
Istanbul

Driven byWizzAir

Driven byCroatian Airlines

6% likefor-like growth, +2% from Milas Bodrum
domestic terminal

SELI yarzy
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Airports

000000 H

Ataturk Airport 27.041.93: 28.959.34 T%
International 18.118.01! 19.508.06 8%
Domestic 8.923.92! 9.451.28t¢ 6%
Esenboga Airport 5.523.23( 5.870.46! 6%
International 679.92¢ 699.05¢ 3%
Domestic 4.843.30: 5.171.41: %
Izmir Airport 5.085.54: 5.563.28: 9%
International 999.62" 963.14( -4%
Domestic 4.085.911 4.600.14. 13%
Gazipasairport 244.78: 350.30¢ 43%
International 122.10¢ 182.79¢ 50%
Domestic 122.67* 167.51( 37%
Milas-Bodrum Domestic 710.56¢ 796.11¢ 12%
Medinah 3.098.45( 2.931.84- -5%
Tunisia (Monastir&Enfidha) 1.194.56! 940.07¢ -21%
Georgia (Thilisi&Batumi) 743.53¢ 811.95: 9%
Macedonia (Skopje&Ohrid) 559.77¢ 637.68: 14%
Zagreb Airport 1.083.701 1.159.59( 7%
TAV TOTAE 44,575.53 48.020.65: 8%
International 25.330.22 26.603.90: 5%
Domestic 19.245.30. 21.416.74 11%

0000000000000 000000ow 00o00O0OO]

Ataturk Airport 202.73° 214.23¢ 6%
International 138.50: 148.74( %
Domestic 64.23¢ 65.49¢ 2%
Esenboga Airport 41.35¢ 42.47¢ 3%
International 5.62¢ 5.57¢ -1%
Domestic 35.73: 36.89¢ 3%
Izmir Airport 33.72¢ 37.34¢ 11%
International 6.87¢ 7.491 9%
Domestic 26.84¢ 29.85¢ 11%
Gazipasairport 1.77¢ 2.682 51%
International 84¢ B3k 55%
Domestic 92t 1.36¢ 48%
Milas-Bodrum Domestic 5.28¢ 5.98¢ 13%
Medinah 24.83¢ 23.50¢ -5%
Tunisia (Monastir&Enfidha) 8.56( 7.312 -15%
Georgia (Thilisi&Batumi) 11.04¢ 10.81¢ -2%
Macedonia (Skopje&Ohrid) 6.332 6.73¢ 6%
Zagreb Airport 18.26: 19.81( 8%
TAV TOTAP 348.62¢ 370.91( 6%
International 204.03! 215.87¢ 6%
Domestic 144.59¢ 155.03: 7%

Source: Turkish State Airports Authority (DHMI), Georgian Authority, TAV Tunisie, TAV Macedonia, TUBAH and
Note: DHMI figures foR015are tentative.

(1) Both departing and arriving passengers, including tramefey pax numbers NOT stake adjusted

(2) Commercial flightsnly

(3) 2014 TAV totals do not include MitB®drum until August.
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Strong Operating Leverage

Airports
Consolidated Revenug&Em) EBITD/&m) Net Profit(@® (em)
0,
17% i 4%
]—[ /
1H14 1H15 1H14 1H15 1H14 1H15
Consolidated Revenughb) EBITDA (%) Opex (%)
Aviation _ Duty-free Istanbul Other Airports Personnel Concession rent
m Ground-handling F&B | | m Other D&A
Other mBTA S Services rendered Catering
8% Duty-free =
0
20% 6% 9o % oy
0
38%
% 12%1 194 35%>°7
19% 58%
0
20% 63%
24%
23%
24%
19%
(1) IFRIC 12 adjusted (except net profit) 7

(2) Attributable to equity holders of the company
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Revenue Growth Boosted by Aviation and Duty Free

Airports
1H14 _1H1§ Chg(%
Aviﬂon -135-16] from €134 to €14.9, due mostly to excellent
Ground handling 66 71 7% performanceof Istanbul
Commission from duty free sales 10z 12C 16%
Cateringservices and retail 42 53 25%
Other operating revenue 85 103 21% : Helpedby strongde—icingin 1Q
Total operating revenue 43t 50¢ 17%

. 0 10 :
) S Q Totalflights served+6% HAVASNly -1% (fully consolidated),

0 i ick-
(strong USDvs EUR),increasein DFrevenue,revenue from UESE0,E6 U L)
newly establishedlogistics company (BTA),IT income from
new projects
Mostly due to newly establishedBTA
Q44% aero, 56% neaero Logistics

Higherthan international paxgrowth mostly

Mainly stemming from IT
dueto strongUSDvsEUR

salesto outsidethe groupand Primeclasfkevenue

Q Guaranteed Pax Revenue €7.9m for Ankara (€¢8.5m in
1H14), €0.2m for Izmir (€ 7.0m in 1H14).

Q Izmirinternationalterminal, upon expiry of its BOTcontract
in January2015 wastaken over completelyby TAVEge(the
new concessionjvherethere are no guaranteedevenues

Higherthan international pax
growth, thanksto higherSPP

* |FRIC 12 adjusted 8
** Transfer numbers are tentative and subject to change
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Opex Increase Contained with Cost Control, Lower Concession & RET|A |V

Airports
Cost of catering inventory sold @aw (24, 41% operation
oS eEes e @7 s % Mainly Havasoperatingexpenses[ I { @dntessin
Personnel expenses (109, (128  18%  paymentandsomeminor BTAand O&M costs
Concession & rent expenses (70,9 (64,0 -10%
Istanbul 64,1 (615  -4% Strong TRL vs EUR, 6% increase in average headcount
TT YBg&yJ 4.4 0C nm
Tunisia (2,1, 2,1 0%
Macedonia 0404 9% gjstanbul rent in 2015 is mainly determined by 2013 and 2014 EUR/USD FX
Milas-Bodrum - L 4 rates, due to amortization schedule of rent payments
Depreciation and Amortization (85 (42 204 QT YEg&)doncessioment expenseis 0 with new accountingpolicy (seepg.
Other operating expenses (50 (56, 12% 14 15)_
Total Operating Expenses (309; (339, 10  QMilas Bodrum concession rent expense is 0 with new accounting [gséiey
pg. 15).

Izmir domestic terminal opened in March 2014 C +€2.3m D&A (pg.15)
Ege IFRIC 12 accounting change C +€6.8m D&A (pg. 14,15)
Milas Bodrum(took over August 2014) C +€1.4m D&A (pg.15)

Predominantly due to new operations, favorable FX

Opexgrowth wasbehindrevenuegrowth mainlydueto efficiency,aswell aslower concessiorandrent expense

*Rent payments are made tBHMIfor Istanbul Ataturk, Izmir Adnan Menderes and Milas Bodrum. 9
Concession payments angade to Tunisian Civil Aviation Authority (OA®Agcedonian Ministry of Transportation and Communication and to GACA in Saudi Arabia.



Net Profit Impacted by Finance Costs and Deferred Tax

A T T T

Equity Pickup
EBIT

EBITDA

EBITDA margin
EBITDAR
EBITDAR margin

21.1 549
147 17¢ 21
18¢ 221 219

42,09 43,59 1,4pp
254 285 12Y

58,39 56,19 -2,2 pp

I ST ST

Finance income
Finance costs
FX gain/(loss)
Net finance costs
Profit before income tax
Tax expense
Current period tax expense
Deferred tax (expense)/incom
Profit for the period
Attributable to :
Equity holders of the Company
Non-controlling interest’

(1) IFRIC 12 adjusted

-43%

(51} (60] 19v%
1 6 637%
(32 (50,  54%
99 12C 21%
(18] (38, 113%
(25) (36, 41%
8 2) nm.
82 83 1%
85 88 4%
(3) 6) 72%

2) Nornrcontrolling interest reflects the allocation of profit / loss heldrbinority shareholders of
subsidiaries (BTA, TAV Tunisia, TAV Georgia, HAVAS Eape)ounted: (6)m in 1H15

Equity pickup (em)

m1H14 1H15
I a5
1106 0,6 0,5
— T T -
TOTAL HAVAS ZAGREB BTA TIBAH
-1,8

TGS: All companies under Havas consolidatiblavas solo
BTA: BTA IDO+UNLU+LOKUM (incl. in OTHER)

Airports

Opening of the new terminal building in Medinah,
resultingin D&AandFinanceExpensesyew ATUoperations,softnessn TGS

StrongTRLvsEURdecreasdn equity pick-up

StrongTRLvs EURdecreasean equity pick-up, partially offset
by lower concessior& rent

Strong TRLvs EUR,decreasein equity pick-up, higher D&A
partiallyoffset by lower concessior& rent

Mostly due to lower finance income and higher
financecostsdue to IFRICL2 accountingchange,partially offset by some FX
gainin 1Q 2015

EURUSDRppreciationof 3% in Q2 generatedsome FXloss and
decreasedhe cumulativeFXgainfor 2015to €6.3m

Mostly due to increasein current tax and deferredtax turning
negative

Mostly due to increasein L & (i | tatdeiyQet profit,
whichin turn is alsoaffectedby FXgains

turned negative dueto FXeffectin AORandborrowings

Tepe Akfen

10



Tepe Akfen

Airports
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EBITDA Bridgesif)

Revenue Bridges(n)

\

Elimination

=}
N
[

-0,7

Havas

-5.6

Tunisia

5,1

Bodrum

-0,3

Macedonia
Gazipasa

Ankara

Others

14 08 06 07

BTA

34 30

Georgia

5,7

Ege+Izmir

Istanbul

34,0

2014

S /‘ 2015
LO

Elimination

Tunisia
Macedonia
Gazipasa
Ankara
Havas
Bodrum

Ege+lzmir

46 25 22 18 16 10 09 23 403

Georgia

14,1

BTA

14,4

Others

41,9

Istanbul

/‘ 2014

435,

2015
EBITDA

220,7

\

EPU

-11,4

15

Mix

Other

41

7,3

Price

6,9

Rent

Volume

14,2

)
1o}
=

FIX

2014
EBITDA

2015
Revenue

Other

-13,3

M, One-Offs

M~ .
- Mix

24,7

Volume

25,3

F/X

33,9

Price

2014
Revenue

11

* |FRIC 12 adjusted
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2015 Guidance

Airports

UndercurrenfdC- O2YRAGA2Y & YR o0F&SR 2y 2dzNJ LI 84Sy 3ISNJI I &adzyLJi A z

Q Istanbul Ataturk Airport International Passengers + 8 to 10 percent
Q Total TAVAirports Passengers + 6 to 8 percent

Q Revenue + 10 to 12 percent
Q EBITDA + 12 to 14 percent

Q Net Profit + 5 to 10 percent
=
Q CAPEX — €100m toe110m
Notes:

Q (1) Guidance is set on February 19, 2015
Q All financial targets have been adjusted to reverse the efects of IFRIC 12 and are complaint with IFRS 11. 12




lzmir (Ege) Concession Rent Booking Revision Model

(Adjustments over FY14 Financials)

Q A total ofe610m will be paid for the Izmir Adnan Menderes (TAV Ege) Lease

alojag

Domestic+
International

€60m

19V

Prepaid Concession Rent
€42m (1Q14 Ending
Balance)

Domestic
€18m

Domestic
€104m

International
€42m

International
€297m

(including balance in
Advances to Suppliers)

Debit
Airport OperationRight
+€104m
Credit
Payables

+€104m

Advances to
Suppliers
+€42m

Airports

€8.7mlyear for domestic
ande23.7 m/year for
international.

\

Total:e610m

Depreciation and
Amortization
Expense
€13.6m in 2015 to
€32.4m in 2032

Finance Expense
(from NPV unwind)
€17.8m in 2015 to

€Om at 2032

- With 1Q15 Financials

2014 Financials

Tepe Akfen

Rent Paid (2012013) NPV of 2014+ Rent Paymen Balance Sheet

Concession Rent Expenge

v

Total:e610m

13



lzmir Ege and Milas Bodrum Rent Accounting Change

(em)
Year

2014
201t
201¢€
2017
2018
2018
202C
2021
2022
2023
2024
2025
202¢
2027
202¢
202¢
203C
2031
2032
2033
2034
2035
TOTA

Bodrum

Cash
Payment

143.4
28.7
28.7
28.7
28.7
28.7
28.7
28.7
28.7
28.7
28.7
28.7
28.7
28.7
28.7
28.7
28.7
28.7
28.7
28.7
28.7

717

Before After
Concessiol
Rent Finance
Expense Amortization Expense
3.5 1.0 2.2
12.8 4.0 7.5
35 11.1 18.8
35 11.8 18.2
35 13.0 17.6
35 14.2 16.9
35 15.5 16.3
35 17.0 15.5
35 18.4 14.8
35 20.0 14.0
35 21.6 131
35 23.3 12.2
35 251 11.2
35 26.7 10.2
35 284 9.2
35 30.0 8.0
35 315 6.8
35 33.0 5.6
35 34.3 4.2
35 35.6 2.8
35 36.8 1.3
35 37.9 -
717 490.5 226.5

Total

3.2
11.5
29.9
30.1
30.6
31.1
31.8
32.5
33.2
33.9
34.8
35.5
36.3
37.0
37.6
38.1
38.4
38.5
38.5
38.4
38.1
37.9
717

(€m)

Year

2011
2012
2013
2014
2015
2016
2017
2018
201¢
202C
2021
2022
2023
2024
2025
2026
2027
2028
202¢
203C
2031
2032
TOTA

IzmirEge

Cash
Payment

12.2
18.3
29
29
29
29
29
29
29
29
29
29
29
29
29
29
29
29
29
29
29
29
610

Before

Concessiol
Rent

After

Finance

Expense Amortization Expense

8.7
8.7
8.7
324
324
324
324
324
324
324
324
324
324
324
324
324
324
324
324
324
324
610

2.7
3.0
3.1
13.6
14.4
15.2
16.0
17.0
18.C
19.0
20.1
21.2
22.3
23.5
24.6
25.9
27.1
284
29.7
31.0
324
408.1

59
5.7
5.5
17.8
17.3
16.5
15.8
151
14.3
134
12.5
11.5
10.5
9.5
8.3
7.1
59
4.5
3.1
1.6
0
201.¢

Tepe Akfen

Airports

Total

8.6
8.7
8.7
314
31.6
31.7
31.8
32.C
32.3
324
32.6
32.7
32.8
32.9
33.C
33.C
33.C
32.9
32.8
32.6
324
610

Izmir
Domestic

Terminal
Depreciatio

6.1

9.t
10.1
10.€
11.2
11.€
12.¢
13.c
14.C
14.¢
15.¢
16.4
17.2
18.1
18.¢
19.¢
20.7
217
22.¢
285

14



FX Exposure of Operations (FY 2014)

€41m )
Other; €179m

4%

USD ;
16%

€245m

€1126m €660m

EUR ;
59%

Concession Rent Expense

€7m

EUR ;
€129m 5%

€136m

USD ;
95%

(1) Combined figures, pgiminationsIFRIA2 adjusted. Includes equity picip €35m)

@

Includesconcessioment expensege 136m) does not include depreciatioe {5m)

Airports

Opex(l)(2)

€59m €152m
Other;

9% USD ;

22%

€413m
€66m

EUR ;

10%

€691m

Gross Debt

€54m

TL; 4%

€1323m

€1377m

EUR;
96%

Tepe Akfen



FX Exposure of Operations (1H 2015)

€22m

€100m
Other,

4% USD;
17%

€148m
€575m €305m

EUR
53%

Concession Rent Expense

€2m

EUR ;
€62m 4%

€64m

USD ;
96%

(1) Combined figures, pgiminationsIFRIA2 adjusted. Includes equity picip €10m)

@

Includesconcessioment expensege64m) does not include depreciatioe42m)

Tepe Akfen

Airports

Opex(l)(2)

€35m €71m
Other;

10% USD ;

20%

€217m
€31m

EUR ;

9%

€354m

Gross Debt

€57m
TL;4%

€1323m

€1380m

EUR;
96%

16
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FX Exposure

Airports

FX Rates Equity Profit or loss
Strengthening Weakening Strengthening
of EUR of EUR of EUR
Average 30 Jut 30 Ju 30 June2015
1H1< 1H1E 2014 2015 UsD (13,952) 17,062 (14,382) 14,382
TRL - - 933 (933
2,9€ 2,8€ 2,8¢ 2,9¢
EURITRY Other - - (667) 667
USD/TRY 2,1€ 2,5€ 2,1z 2,6¢ Total (13,952) 17,062 (14,116) 14116
EUR/USD 1,37 1,12 1,3€ 1,11
EURIGEL S i e e 3lsgecember o (13,556) 16,547 (18,306) 18,306
EUR/MKD 61,7: 61,7¢ 61,7: 61,7: =i . i 3.402 (3.402)
EUR/TND 2,21 2,1€ 2,3C 2,17 Other - - (1,538) 1,538
EUR/SEK 8,9€ 9,3t 9,2C 9,22 Total (13,556) 16,547 (16,442) 16,442
EUR/SAR 5,14 4,1¢ 512 4,1¢€

Subsidiaries,TAV Istanbul TAV Esenbga, HAVA TAV Macedonia,
TAV Tunisiaand TAV Egeenter into swap transactionsin order to
diminish exposureto foreign currency mismatchrelating to DHMI
instalmentsand interest rate risk to manageexposureto the floating
interestratesrelatingto loansused

TheD N2 dptid@igalcurrencyrate riskrelatesto changesn the valueof the Eurorelativeto
TRLand the USD The Groupmanagests exposureto foreign currencyrisk by entering into
derivative contracts and, where possible,seeksto incur expenseswith respectto each
contractin the currencyin which the contractis denominatedand attempt to maintain its
cashand cashequivalentsin currenciesconsistentwith its obligations

Interest paymentsof 100% 10024 80%, 81% and 100% of floating
bank loans for TAVT & ( | JAV@z& B y 6TAE MaEedonia, TAV
Tunisisand TAVEgerespectivelyare fixed with interestrate swaps

The basis for the sensitivity analysisto measure foreign exchangerisk is an aggregate
corporatelevel currencyexposure Theaggregateforeign exchangesxposureis composedof
all assetsand liabilities denominatedin foreign currencies,both shortterm and longterm

Changesin the fair value of the derivative hedging instrument purchasecontracts Theanalysisexcludeset foreigncurrencyinvestments

designatedas a cashflow hedgeare recognizeddirectly in equity to
the extent that the hedgeis highly effective To the extent that the
hedge is ineffective, changesin fair value of the ineffective are
recognizedn profit or loss

A 10 percentstrengthening/ (weakening)f EURagainstthe following currenciesat 30 June
2015and 30 June2014would haveincreased (decreasedkequity and profit or losshby the
amountsshown above Thisanalysisassumeshat all other variables,in particular interest
rates,remainconstant

17
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Decentralized Debt StructurePrudently Levered

Airports
Airports 63E 74¢
ST o1 71 37 Q Doorto DoorMaturity* 8.7 Years
Ankara 79 79 68
Izmir (including=ge) 21¢ 20€ 22 Q AverageMaturity* 5.8 Years
Gazipasa 22 33 46
Tunisia * 34z 33¢ 34¢€ Q Averages Costof Debt(Hedged*) 5.1%
Georgia (3) 2 (a1
Macedonia 55 52 49 Q NetDebt/ 2014FYEBITDA 2.3
Bodrum < - (15,
Services 18¢ 29¢ 26E
HAVAS 58 a4 46 *T7%of allloanshavefixedrates
B 4 3 1 -as of June 30, 2015
Others 12€ 252 21¢
Total 984 93¢& 1.01¢
. . *TAVTunise is currently engagedn a negotiationwith the Tunisianauthorities
Gross Debt Maturity Profilegm) and its lenders for the restructuring of its concession and financing
560 arrangementsin order to restore the economicequilibrium of the company

Threeparty meetingsbetween TAV Tunise, TunisianAuthorities and lenders
have been held for restructuringdiscussionswith all parties expressingheir
positiveintent and agreeingon a processand timetable. Thesemeetingshave
362 focused on the potential contributions from each of the parties Standstill
Agreement was agreed with Lenders,in view of finding resolution to the
O 2 Y LJI r¢sirudtdring,anda Letter of Intent hasbeensignedby Lenders The
standstillis, subjectto further extension,until 31 Julyasper[ Sy R&ppidvap
and may even be extended more if required Furtherto Bardo and Sousse
58 attacks, which happened respectively, in March 2015 and June 2015
28 restructuringprocessis expectedto be finalizedby the end of this yearwith an
r T T T . . agreementacceptableto TAV Tunise, Lendersand the Authorities As TAV
On demandIn the secondIn the third In the fourth In the fifth  After five Tunise breachesits loan commitmentsdue to this restructuringprocess,non-
or within one year year year year years current loan liabilities of TAV Tunisia amounting EURB16m reclassifiedto
year currentloanasof 30 June2015

201
141
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Tepe Akfen

CAPEX Development & Outlook

Airports

Quarterly Capexem)® 2015 Capex Guidance
Ege = Other Q CAPEX — €100m toe110m
20 - 66 —

60 -

52 51

50 42

30 -

23 23
20
20 - A8 16 19
11
10
- : 1 s ] I I I
- .l Il .l T .| T T T T

1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Ql4 1Q15 2Q15

(i) Adjusted to exclude effects of IFRIC 12 accounting change (see pg. 14, 15)

Q €14m wasinvestedin the Istanbulterminal expansiorprojectin 1H15.

19
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Tepe Akfen

Airports

Basis of Consolidation

Q Theconsolidatednterim financialstatementshavebeenpreparedin accordancavith InternationalFinanciaReportingStandards ¢ L Cw{ € 0

Q Althoughthe currencyof the country in which the Groupis domiciledis TurkishLira (TRL)most of the GroupS y (i Afiinati6n&l Qurrencyand reporting
currencyis EUR

Q Eachentity isconsolidatedasfollows:

Summary IFRS Consolidation Table

1Q 2015 1Q2014

Notes on Financials

Name of Subsidiary Consolidation % Stake Consolidation % Stake
TAVistanbul Full- No Minority 100 Full- No Minority 100
TAVEsenbaa Full- No Minority 100 Full- No Minority 100
TAVIzmir Full- No Minority 100 Full- No Minority 100
TAVEge Full- No Minority 100 Full- No Minority 100
TAVGazipsa Full- No Minority 100 Full- No Minority 100
TAV Macedonia Full- No Minority 100 Full- No Minority 100
TAV Latvia Full- No Minority 100 Full- No Minority 100
TAVTunisa Full- With Minority 67 Full- With Minority 67
TAV Urban Georgia (Thiljsi Full- With Minority 80 Full- With Minority 76
TAV Batumi Full- With Minority 76 Full- With Minority 76
TIBAH Development Equity 33 Equity 33
TIBAHOperation Equity 51 Equity 51
HAVAS Full- No Minority 100 Fullg No Minority 100
BTA Full- With Minority 67 Full- With Minority 67
TAV O&M Full- No Minority 100 Full- No Minority 100
TAVIT Full- No Minority 100 Full- With Minority 99
TAV Security Full- No Minority 100 Full- No Minority 100
HAVASEurope Full- With Minority 67 Full- With Minority 67
ATU Equity 50 Equity 50
TGS Equity 50 Equity 50
BTADenizyollari (DO* Equity 50 Equity 50
MZLZ Equity 15 Equity 15
MZLZ Operations Equity 15 Equity 15
TAV Milas Bodrum Full- No Minority 100 - -
TAV Akademi Full- No Minority 100 Full- No Minority 100
Havas Saudi Equity 67 - -
Tunisia Duty Free* Proportionate 30

*Effective ownership to TAV Airports is 33% in BTA IDO
**Tunisia Duty Free is 30% held and proportionately consolidated to ATU because ATU has 65% of the voting rights.
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Tepe Akfen

Adjusted FinancialdFRIC 12

Airports

Introduction to IFRIC 12 IFRIC 12 booking model

wCredlt
i . L X i i . 1. During Construction
Q IFRICL2- is an accountingapplicationtreating BOTassetswith specialprovisions - b ebt
for guaranteedincome Ankara EsenbogaAirport and Izmir Adnan Menderes
Airport International Terminal, with their guaranteedpassengeifee structures, BS Cash
fall underthe scope BS Construction in progress
Q Thecapexwe incur on our BOTassets,s routinely bookedasd |- A Naba2ahidin
N& Jiktidedhalancesheet Howeverwhenthere are guaranteedpassengefees 2. Completion of Construction
in question, thes,e fees are discountedto their NPV and subtracted from the BsS e
& I A Ndp#ahidin NA I theé BOTin question The remainingcapexamount -
getsbookedas & I A Ndp#gahidh NJ& Jdaditise NPVof guaranteedpassenger Py e Pas.senlger RNl REFEEE
feesgetshookedasd (i Ndedei$ablest e (Trade Rece'v_ab eé)
BS Airport OperationRight*
Q When the guaranteed passengerfees become earned during the course of
operations theseare creditedfrom the balancesheetandthe differencebetween 3. Operations During Year
discounted(NPVof) guaranteedpassengeifees and the actual fees asthey are PL Iviation Income for the Current Year **
earnedare bookedasfinanceincome BS Cash **
Q Dueto the applicationof IFRIC12, guaranteedpassengerfees stop being P&L 4. Year Close
items and get treated as BalanceSheet/Cashr-lowitems, while at the sametime, .
) X . L. PL Aviation Income for the Current Year ***
part of thesefeesgetsshownasfinanceincome Thisunduelydecreasesviation :
income and increasesfinance income and distorts our P&L To adjust for the Finance Income ) )
distortion we add back guaranteedpassengerffees while reporting our adjusted N eDC'f;?Vraegg)bemee” Cisceliniereceiablesiancitelactiial
revenues
BS Passenger Revenue Receivable****
Q On the other hand the capex incurred during the construction phase is PL Amortisation of Airport Operation Right
immediatelytransferredto P&Lwith an offsetting constructionincome assigned BS AccumulatedAmortisationof Airport Operation Right
to it. Thisincome may or may not carry a mark-up on it. Sincethis method of * AOR = Construction in progregsiPV of ) Passenger Revenue Receivable
bookingalsodistorts both the P&Landthe BalanceSheetwe adjustour financials ** TR-GAAP
to disregard the effects of both & O2 y & (i BEQIS Ha#dbEO 2 v & G NHzO (i A+RigRs (IFRIC 12 application)
incomeg¢ ***Discounted guaranteedpassengerevenues for that period

--

International Departing Pax (m)

© Guaranteed Pax Incomert) 11.8 12.4 13.C 13.7 14.4 15.1 15.8 16.6 17.E 18.3 19.2 20.4 21.4 22.3 23.4 9.6
< Domestic Departing Pax (m) 0.6 0.7 0.7 0.7 0.8 0.8 0.8 0.9 0.9 1.0 1.0 11 11 1.2 1.2 0.5
< Guaranteed Pax Incomer() 1.9 2.0 2.1 2.2 2.3 2.4 2.5 2.7 2.8 29 3.1 3.2 34 3.6 3.7 15
Total Guaranteed Pax Incoman) 13.7 14.4 15.1 15.¢ 16.7 17.5 18.4 19.3 20.2 21.3 22.3 23.4 24.€ 25.8 27.1 11.1
 International Departing Pax (m) 11 11 11 1.2 1.2 1.2 1.3
— Guaranteed Pax Incomerfi) 15.8 16.4 16.9 17.4 17.¢ 18.4 19.C
Total Guaranteed Pax Incomert) 29.6 30.8 32.0 33.3 34.€ 35.9 374 19.3 20.2 21.3 22.3 234 24.€ 25.8 27.1 111
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1H15€em Revenu EBITD| Margin Net Deb|

Airports 363,2
Istanbul 258,¢
Ankara 23,
Izmir (including TAV Epe 29,2
Gazipasa 1,8
Tunisia 16,€
Georgia 20,7
Macedonia 10,2
Bodrum 2,2

Services 201,7
Havas 65,
BTA 79,¢
Others* 56,2

Total 564,¢

Elimination -57,1

Consolidated 507,¢

181,C
139,1
12,C
15,7

50%
54%
52%
54%
23%
n.m.
62%
35%

nm
19%
22%

9%
30%
39%

43%

74¢
37
68
22¢
46
34¢€
1)
49
(15)
26t
46

21¢
1.014

1.01¢

Istanbul
Ankara
Izmir+Ege
Tunisia
Gazipasa
Georgia
Macedonia
Havas
BTA
Holding
o&M
IT
Security
Latvia
Bodrum
Academy
TOTAL

2.772
93¢
884
778

45
801
642

4.561

2.41¢
10z
308
213
27¢

4
2
8

14.73¢

2.81<
957
92¢
77t
54
794
644
4.65:
2.71%
104
304
244
31€

4

192
12
15.51:

Tepe Akfen

Selected Financials by Assets (IFRIC 12 Adjusted) and employee #

Airports

Revenve¢m) | __1H1d ___1H1{ Chy (%

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

Macedonia
Bodrum

Services
Havas
BTA
Others

Total

Elimination

Consolidated

ATU**

TGS**

TIBAH**

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

Services
Havas
BTA
Others*

Total

Elimination

Consolidated

ATU**

TGS**

TIBAH**

*Others EBITDA includes share of profit of equity accounted investees (@igktyp). Please see pg. 12 for the breakdown.

**Equity accounted investee

310,¢
216,¢
21,7
26,€
0,8
18,¢
16,1
9,3
171,<
63,7
65,7
41.¢
481,¢
-46,7
435,1
126.7
49.7
17.€

1412
105,1
11,2
10,C
-0,2
2,7
9,4
2,8
40,1
19,¢
4,5
15,7
181,:
1.t
182,¢
14.2
9.3
4.2

363,2
258,¢
23,2
29,2
1€
16,€
20,7
10,z
2,2
2017
65,5
79,¢
56,2
564,¢
-57,1
507,¢
159.%
53.2
21.C

181,C
139,1
12,C
15,7
0,4
-2,4
12,¢
ShE
-0,2
38,
14,2
7,5
17,2
219,¢
0,8
220,i
11.¢
54
4.t

7°/
19%
T%
9%
118%
-12%
28%
10%
n.m.
18%
3%
22%
35%
17%
22%
17%
26%
%
18%

(%
28Y%
32
I&4
57%
n.m.
n.m.
36
25Y%
n.m.
-3%
-28%
65Y%
%
21%
-45%
21%
-17%
-42%
™
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ATU (50%)

Tepe Akfen

Airports

ATU FinancialsMm) Duty Free Spend per Pag)(

100 ~
90 -
80 -
70 A

60

50 -
40 -
30 -
20 -
10 -

Revenue EBITDA @ \argin
88,2
79,3 77,8
72,1 71,6
50,
43 6,9 8,2 8,6 6,2 7,9 93 94 52 9,1 9,2 6,1 47 7,00

1Q122Q123Q124Q12 1Q132Q133Q134Q131Q142Q143Q144Q141Q152Q15

- 16%
- 14%
- 12%
- 10%
- 8%
- 6%
- 4%

2%
0%

Istanbul TAV
17,1
166 165
16,3 ’
16,0 158 157 16 16,0
14,8 1, - 149 1 144 14,9
’ 14,5 14,4 14,3
13,3 13,4
2007 2008 2009 2010 2011 2012 2013 2014 1H14 1H15

Q Main Shoprenovationsstartedin October2013 completedApril 2014 with the storesopeninggraduallyafterwards
Q SPRaffectednegativelyby shoprenovationsand FXfluctuationsin 1H14. 1H15, theseeffectsreversed
Q Operationsstartedin 5 Tunisiamairportsin Q4 2014 putting pressureon overall margins
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Tepe Akfen

Airports

Q Strongrevenuegrowth mostlydue to newly establishedogisticscompany,alsohelpedby strong TRLvs

EUR

BTA* Financialsefn)

45,0 -
40,0 -
35,0 -
30,0 -
25,0 22,8
20,0 -
15,0 -
10,0 -

50+ 20 3.0

Revenue

1,3 1

EBITDA

9 29 39 24

9279

1,0

= Margin

37,8
35,2

36 39

37,437,8

42,1

0,0

*IFRS 11

1Q122Q123Q124Q121Q132Q133Q134Q131Q142Q143Q144Q141Q152Q15

TAV F&B Spend per Pag) (

- 2%

14%
2,0
- 12% 2,0
1,8
10% 1,6
1,4
l 1
8% 313 13 1,2 1,2
6%
4%
0% T T T T T T T T T T T 1
2007 2008 2009 2010 2011 2012 2013 2014 1H14 1H15
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Tepe Akfen

HAVAS

Airports
Havas Consolidated * Financiak) TGS Financials (50%)()
Revenue EBITDA e Margin Revenue EBITDA = Margin
60 - - 50% 35 1 321 r 20%
. 8.7 50,8 o 20 278 23| 18%
- 0
24, 25,0 - 16%
25 N 0
40 - 30% 22.2 511 21,0 14%
L 12%
20 47,0 181
30 20% - 10%
15 - - 8%
20 - 10%
10 - - 6%
10 - 0% 5,0 40 53 56 L A%
5 - 34 20 23 31
1,7 0.6 05 1,5 , , L 204
0 - =u i Llh = i . . - . . B -10% 0 i B "E B B B BN B B 0%
1Q}142Q123Q124Q12 1015 2Q13 3Q13 4Q131Q14 2Q14 3Q14 4Q14 1Q15 2Q15 101220Q1230124012 101320Q1330134Q1310Q14201430144Q1410Q152Q15
-10 - L -20%

Ik @k 6 1012 2Q12 3Q12 4Q12 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15
R 18.€ 3l: 40C 23( 19 341 43F 26€ 107 362 457 27.C 22.C 35¢ . . . i
EBITDA 21 B2 187 04 & 86 17¢ 46 1LE 18¢ 18¢ 24 03 12,2 Q Havassolorevenuegrew with high de-icingrevenuein 1Q

despitestrong TRLversusEUR

2¥ CtA3Kua {SNUSR Q Costancreasednore dueto strongTRLYSEUR

1H14 6%
229
1H15 - - 216 Havas Solo FX Exposure FY 2014
8% Revenue Cost
/ «
146
N 134 E @
- 1% '
TL
4% 7 31% EUR
— 26%
58 58
24 25
EUR TL
- - . ; . 67% 70%
HAVAS TGS HVS E HAVAS + TGS + HVS o5

* Post IFRS 11



Equity Accounted InvesteesIFRS 11

HAVAS* pre IFRS 11

Revenue HavasSolo+ TGS (50%)

EBITDA Havas EBITDA + T(38%) EBITDA

Net Income Havad\et Income + TGS0%)NetIncome
BTA** pre IFRS 11

Revenue BTA+ BTADO(50%)

EBITDA BTA EBITDA + BTA (BQ%) EBITDA

Net Income BTA Net Income + BTA I1[BD%) Nethcome

post IFRS 11

HavasSolo

Hava<€EBITDA ¥GS (50%INet Income
Havas Net Income + TGB0%)Net Income

post IFRS 11

BTA

BTA EBITDA + BTA (B@%)NetIncome
BTA Net Income + BTBO(50%)Net Income

Tepe Akfen

Airports

ATU (50%) Revenue 61.c 72.7 74.5 68.€
EBITDA 6.2 7.8 9.3 9.4
Net Profit 4.5 5.6 5.6 6.€
Net Debt 8.5 6.5 4.1 5.1

4Q1:

1Q1:

TGS (50%) Revenue 21.C 24.¢ 27.€ 24.€
EBITDA 1.5 34 5.C 2.C
Net Profit 0.5 1.6 3.5 1.t
Net Debt 2.7 1.2 0.6 -2.C

3Q1:

1Q1:

TIBAH (33%) Revenue 7.2 7.5 7.7 5.9
EBITDA 14 1.2 1.7 0.C
Net Profit 1.2 1.C 15 -0.1
Net Debt 97.E 103.2 116.2 145.7
BTAIDO (50%)Revenue 2.5 3.2 3.7 2.3
EBITDA 0.1 0.3 0.€ 0.1
Net Profit -0.C 0.2 04 -0.C
Net Debt -0.4 -1.C -0.9 -0.2

*Havas Solo defined as all companies under HAVAS consolidaies

2771 56z  70E 792  77.€ 2837 71
32.¢ 5.2 9.1 9.2 6.1 29 4.7
22.2 3.8 7. 5.4 4C 20z 3.C
5.1 6.5 6.C 0.4 1.7 1.7 12.F
4Q1¢
984 214 282 321  27.6  109.6  25(
11.¢ 4. 5.3 5.6 0.5 15.4 2.3
7.3 1.7 3.5 3.5 0.2 8.5 1.2
2.0 2.8 2.6 1.6 2. 2. -
3Q1¢
28.4 9.7 8.1 8. 7€  34: 11.C
4.4 2.5 1.7 2.1 0.7 7.C 1.
3.6 2.1 1.4 1.8 0.6 5.8 1.7
1457 1704 212F 255. 281 2817 315«
11.7 2.2 3.C 4. 2.7 11.¢ 2.5
1.2 0.2 0.5 0.7 0.1 1.2 0.1
0.5 0.1 0.3 0.5 -0.3 0.6 -0.1
0.2 0.8 0.7 1.1 -0.3 -0.3 0.

*BTA defined as all companies under BTA consolidaiBmA IDO
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Tepe Akfen

Quarterly Revenue & EBITDA by Assets*

Airports
em | 1011 2011 3011 40191 101} 2013 3013 401 1014 2014 3014 4014 101y 2014
Airports 122.7 155.8 189 1474 140.3 173.2 193.9 150.6 141.3 169.3 203.7 176.2 161.€ 201,:
Istanbul 87.8 106 114 106 102.8 116.1 115.4 107.7 102.4 114 124 121.1 117.2 141,€
Ankara 10.2 11.3 146 8.6 11.9 14 14.4 7.8 12.1 9.6 10.6 14.9 13.C 10,3
Izmir (including TAV Ege) 9.3 14.1 213 11.8 10.1 15.6 21.6 12.7 10.5 16.3 23.1 15.5 12.1 17,2
Gazipasa 0 0.1 0.3 0.1 0.1 0.4 1 0.3 0.2 0.7 1.7 0.5 0.3 1,6
Tunisia 5.2 12.7 23.6 9.1 4.6 13.4 24 9.8 4.9 14 24 9 4.7 11,¢€
Georgia 6.3 7.2 9.8 7.6 6.9 8.8 115 8.2 7.3 8.8 12 9.1 9.C 11,7
Macedonia 3.9 4.3 5.5 4 3.9 4.9 6 4.1 3.9 5.4 6.5 4.9 4.€ 5,6
Milas Bodrum 1.8 1.2 0.8 14
Services 60.2 80.1 94.6 93.7 67.8 87.8 100.6 88.6 70.5 100.8 109.3 120 92.1 109t
BTA 22.8 265 29.7 26.8 26.2 30.1 30.8 28.9 27.9 37.8 35.6 37 37.8 42,1
Havas 22 351 459 27.7 234 38 48.7 304 22.9 40.8 50.8 30.9 254 40,1
Others ** 15.4 186 19.1 39.1 18.2 19.7 211 29.3 19.6 22.2 22.9 52.2 28.9 27,2
Total 182.9 235.8 283.6 241 208.1 261.1 294.5 239.2 211.7 270.1 312.9 296.2 254.C 310,¢
Eliminations -18.5 -22 -23.8 -32.4 -22.2 -24.4 -24.2 -28.5 -22.2 -24.5 -27.6 -33.8 -26.€ -30,z
Consolidated Revenue 164.4 213.8 259.8 208.6 185.9 236.6 270.3 210.7 189.6 245.6 285.3 262.4 227.1 280,17
Airports 43.6 64.8 98 61.1 50.9 86.4 106 60.1 56.7 84.5 111.8 88.3 65.2 115.¢
Istanbul 34.6 426 55.2 48.6 42.1 57.9 59.1 514 45.5 59.6 67.2 61.3 53.4 85.7
Ankara 4.9 6 8.3 0 5.8 8.2 8.8 -1.3 7 4.3 5.1 5.6 7.3 4.7
Izmir 2.4 7.2 11.8 5.4 2.2 7.5 13.6 4.1 2.4 7.6 13.8 15.9 5.3 10.t
Gazipasa -0.2 -0.2 -0.1 -0.4 -0.3 0 0.5 -0.3 -0.4 0.2 0.9 -0.2 -04 0.8
Tunisia -0.9 4.3 14.6 3.6 -2 5.1 13.1 0.7 -2.2 5 13.6 -2.7 -6.C 3.€
Georgia 2.9 4.1 6.7 3.8 3.1 5.7 8.2 4.6 3.8 5.7 8.6 5.6 5.C 7.8
Macedonia -0.1 0.8 15 0.1 0 2 2.8 0.9 0.6 2.2 3.2 1.3 1.2 24
Milas Bodrum -0.6 1.6 -0.€ 0.3
Services 2.2 16.1 24 23.2 1.7 20.6 35.3 19.6 9.5 30.6 34.4 19.2 12.4 26.5
BTA 2 3 3.9 13 1.9 2.9 3.9 2.4 1 3.6 4.8 0.4 2.€ 4.8
Havas 2.1 6.7 135 0.2 -2.2 8 18.9 4.5 3 16.8 20.8 2.1 0.C 14.2
Others** 2.3 6.4 6.7 21.7 2.1 9.7 12.6 12.7 55 10.2 8.8 16.7 9.8 74
Total 45.8 80.9 122 84.3 52.7 107.1 141.4 79.7 66.2 115.1 146.2 107.6 77.€ 142.c
Eliminations 0 -0.4 0 -4.8 -0.2 -0.4 -0.4 0.8 0.5 1 -1.8 -0.8 0.¢ -0.1
Adjusted EBITDA 45.8 80.5 122 79.5 52.5 106.6 141 80.5 66.7 116.1 144.4 106.7 78.E 1422
Total Guaranteed passenger fee
revenue 6.6 9.2 145 4.4 6.8 10.3 14.7 4.2 7.3 8.3 11.9 11 5.9 2.3
from Ankara 4.4 4.8 6.3 13 4.9 515 6.3 0.7 5.1 34 353 7.6 5.€ 2.3
from Izmir 2.2 4.5 8.2 3.1 1.9 4.8 8.3 3.4 2.1 4.9 8.6 3.4 0.2 0.C
Total Concession expense 32.6 336 374 32.1 34.9 35.4 37.2 35.9 34.8 36 375 27.4 31t 32t
Istanbul 29.3 29.5 323 323 31.6 32.1 32.6 32.6 31.9 32.2 32.6 32.6 30.7 30.€
Ege 2.2 2.2 2.2 2.2 2.2 2.2 2.2 2.2 2.2 2.2 2.2 -6.5 0.C 0.C
Tunisia 0.5 1.3 0.3 -1.3 0.6 1.3 2.2 1.1 0.6 1.4 25 1.2 0.€ 1.4
Macedonia 0.6 0.7 2.6 -1.2 0.6 -0.2 0.2 0.1 0.2 0.2 0.3 0.2 0.2 0.2
Milas Bodrum 1.4 -1.4 0.C 0.C
*Adjusted for IFRIC 12 ** Others EBITDA includes share of profit of equity accounted investees (gigltyip). Please see 27

pg. 10 for the breakdown.



Tepe Akfen

Quarterly Drivers

Airports
| aoid a0t o | 201 2018 od [ gHid aHil o
Adjusted Revenue 189.€ 227.1 20% 245.€ 280.7 14% 435.1 507.& 17%
Aviation income 63.€ 71.€ 13% 74.€ 89.2 20% 138.2 161.C 17%
Ground Handling Income 234 275 18% 43.C 43¢ 1% 66.4 71z %
Commission from sales of duty free goods  46.1 52.C 13% 57.z 67.7 18% 103.2 1197  16%
Catering services income 184 24¢ 35% 23.€ 28.C 18% 42.z 52  25%
Other Operating Income 38.1 51.C 34% 46.¢ 521 11% 85.C 103.1 21%
Cost of catering inventory sold -7.2 -10.¢  51% 9.7 -12.¢  33% -16.¢  -23.&  41% QWhiIe TRLstrength Versus EURdampened
Cost of services rendered -10.C  -13.4  34Y% -17.C -12.C  -30% 27.C 254  -6% operating |everagein 1Q, this effect reversed
Personnel expenses -54¢ -67.€ 23% -53.7 -60.2 12% -108.7 -127.¢ 18% in 2Q with Weakeningpf TRL
Concession rent expenses -34.¢ -31.E -10% -36.C -32.5 -10% -70.¢ -64.C -10%
Depreciation and amortization expense -17.€ 214 22% -17.€  -20.¢  18% -35.4 423 20%
Other operating expenses 243 311  28% -25.€ 247 -4% -50.C -55.& 12% L .
Equity Pickup 84 58 -31% 127 39 -70% 211 9.7 -54% QEURUSREppreciationof 3%in Q2 generated
Adjusted EBITDA 66.7 785 18% 1161 1422 22% 182 2207  21% someFXlossand decreasedhe cumulativeFX
Adjusted EBITDA Margin 35%  35% 47%  51% 42%  43% gainfor 2015t0 €6.3m
Operating profit 49.1 571 16% 98.2 121.z 23% 147.5 1784  21%
IFRIC 12 -7.3 5.9 -20% -8.3 23 -72% -15.€  -8.2 -48%
Finance income 7.3 1.7 -77% il 8.7 -23% 18.€ 104 -44% .
Finance costs -23.€ -14.C -41% -27.E -46.4  69% -51.C -60.4 18% Q By the Sam_e tf)ken while there were
FX gain (loss) 48 135 nm 26 72 nm 08 63 6379 deferred tax gainsin 1Q15, these turned to
Net finance costs -16.23 -12.3 -24% -16.1 -37.7 133Y% -32.4  -50.C  54% lossesn 2Q15
Profit before income tax 25.€ 38.C 52% 73.¢ 8lL: 10% 99.E 120.z 21%
Tax expense 9.2 125  36% -85 -25.1 194% -17.7  -37.€ 113%
Current period tax expense -8.3 -15¢ 91% -17.C -19.¢ 17% -25.2 -35.7  41%
Deferred tax (expense)/income -0.8 3.4 -503% 84 -53 -163¥% 76 -1.9 -125%
“BroTtTor the period 164 264 61U 6524 56.2  -12U 8L.c  82.6 1K

Attributable to:

Equity holders of the Company 20.2 30.€ 51% 64.6 57.& -11% 85.2 884 4%
Non-controling interest -39 4.2 8% 05 -1.6 -419% -34 58 72%
EURTRY (eop) 3.01 2.8z 2.8¢  2.9¢ 2.8¢  2.9¢
EURTRY (avg) 3.0 277 29C 294 29€ 2.8¢
EURUSD(eop) 1.37 1.0¢ 136 1.11 136 1.11

EURUSD(avg) 1.37 1.1z 1.37  1.1C 1.37 1.1z 28



Income Statement

N N I T

Construction revenue

Total operating income
Aviation income
Ground handling income
Commission from sales of duty free goods
Catering services income
Other operating income

Construction expenditure

Operating expenses
Cost of catering inventory sold
Cost of 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

Noncontrolling interest

Profit for the period

39,€
419,¢
122,
66,4
103,°
42,2
85,C
(39,6,
(308,8
(16,9
(27,0
(108,7
(70,9
(35,4
(50,0
21,1
131,¢
18,2
(50,6,
99,E
17,7

85,2
B4
81,¢

499,¢
152,¢
71,2
1197
52,¢
103,1

(339,1
(23,8
(25,4

(127,9
(64,0
42,3
(55,8

9,7
170,
10,2
(60,4
120,
(37,6

88,2
(5.8,
82,€

Tepe Akfen

Airports
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Balance Sheet

| [] 1414 ______1H1

ASSETS

Property and equipment
Intangible assets

Airport operation rights

Other investments

Goodwill

Prepaid concession expenses
Trade receivables

Other noncurrent assets

Deferred tax assets
Equity pickup assets
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

162
19
88t
0
13€
122
11¢
4
85
91

1,62z

13t
92
21

32
261
223
JilE

2,391

19¢€
16
1,36(
0

13¢€
47
104

7

66

89

2,02C

11
134
115

37

24
14¢€
121
221
80¢

2,82¢

Tepe Akfen

Airports

| [ [ ____1H1{ ______1HI{

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

Noncontrolling interest

Total Equity

LIABILITIES

Loans and borrowings

Reserve for employee severance indemn
Due to related parties

Derivative financial instruments

Deferred income

Other payables

Deferred tax liabilities

Total noncurrent liabilities

Bank overdraft

Loans and borrowings
Trade payables

Due to related parties
Current tax liabilities
Other payables
Provisions

Deferred income
Total current liabilities
Total Liabilities

TOTAL EQUITY AND LIABILITIES

162
22C
87
-18
1

40
-87
-16
203

592
25
61¢

1,21¢
14
144

22
13

1,42¢

24¢

43

16
24

10
354
1,77¢

2,391

162
22C
112
-20

0

40
-66
-16
29¢
731
732
793

18
121

39
37¢€

135(

561

39

22
87

25
747
2,097

2,82¢
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Cash Flow Statement

Airports

CASH FLOWS FROM OPERATING ACTIVITIES | | _1H1 1H1{CASH FLOWS FROMINVESTINGACTIVITIES [ | 1H1] 1H1d
Profit for the period 81l.¢ 82.¢
Adjustments for: Interest received 6.4 3.1
Amortisation of airport operation right 20.7 247 Proceeds from sale of property, equipment and intangible
- ; assets 2.€ 7.8
Depreciation of property and equipment 12.€ 152 Acquisition of property and equipment -19.6 424
Amortisation of intangible assets 21 23 Acquisition of norcontrolling interest - -4.6
Concession and rent expenses 70.€  64.( Additions to airport operation right -35.%2 -297.7
Provision for employee severance indemnity 28 52 Acquisition of intangible assets 1.1 -06
Provision for doubtful receivables 01 L7 Netcash used in investing activities -47.% -334.
Discount on receivables and payables, net -0.1 0.C
Gain / (loss) on sale of property and equipment -0.6 0.6
Provision set for unused vacation 1.2 0.7 CASH FLOWS FROM FINANCING ACTIVITIES
Interest income S 65 -AC Proceeds from borrowings 217.¢ 737
lPterest expense on financial liabilities i;g ggi Repayment of borrowings 1115 1024
ax expense ) . .1 : Non-controlling interest change = -6.4
Unwinding of discount on concession receivable -10.€ 4.5 — -
Share of profit of equiiaccounted investees, net of tax -21.1 9.7 glr\l/::]zned; ?iilgnce lease liabilities -(Z:El _1(_)5 ;
Unrealised foreign exchange differences on statement ) . ) . . ‘ v
financial position items 32 .38 Net cash (used in) / provided from financing activities 37.4 -138.2
Cash flows from operating activities 214.€ 272.¢ 0L 0.0
Change in current trade receivables 101 -7.C NET INCREASE IN CASH AND CASH EQUIVALENTS 160.t  63.€
Change in nomurrent trade receivables 52 101 CASH AND CASH EQUIVALENTS AT 1 JANUARY 96.z 55.2
Change in inventories 10 -1.c CASHAND CASHEQUIVALENTS AT 30 JUNE 256.6 119.C
Change in due from related parties 5.8 -12.%
Change in restricted bank balances 152.5t 167.t
Change in other receivables and current assets -1.1  56.2
Change in trade payables 24 5C
Change in due to related parties -8.7 -11.z
Change in other payables and provisions 0.2 239:t
Change in other long term assets -0.5  -1€
Additions to prepaid concession and rent expenses -131.¢ -117.¢
Cash provided from operations 216.C 590.¢
Income taxes paid -19.¢ -30.4
Interest paid -44.4  -45.¢C
Retirement benefits paid 2.2 -1.€
Dividends from equitaccounted investees 20. 23.:
Net cash provided from operating activities 170.4 536.%

31



Tepe Akfen

Operating Environment

Airports

LTM Change in Number of Tourists Visiting Turkey Passenger growth in Selected European Airports (Jdan 15)

m 2015/2014 1 2014/2013 .
Changi | 0,1%
12% - |
0,
10% - ADP 1,5%
8% - Frankfurt Airport 4,1%
606 D7 705,6%5,7% Schiphol 5,0%
4,4% 3.9% |
4% - 2.6% AENA 5,2%
2% - TAV — 7.7%
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Source: ACI, Company Data

Source: Ministry of Tourism

TAV Airports Market Share in Turkey

48,9% 48,7% 48,6%

41,1%
40,9%
T
2010 2011 2012 2013 2014

Source: DHMI 32



Timeline

2013

Q1

Compensation letter received from DHMI regarding our
/ 2YLIF yeQa O02yO0Sadizy NRIKGE Ay L:
Thilisi extension project cancelled

Q2

The New Istanbul Airport tender was held. TAV Airports did
not win the tender

Cash dividend af59m paid

Havas Europe Helsinki & Stockholm stations closed

THY aircrafts are served by TGS now instead of Havas at
Bodrum and Dalaman. Havas personnel were transferred to
TGS.

Gezi events took place.

Macedonia concession rent dropped to 4% from 15%
retrospectively

Q3

¢!+ 1 ANLERNIAQ O2y&a2NIAdzy LINBI dz ¢
tender
Havas turnaround project launched

Q4

Zagreb airport taken over in December 2013 by consortium.
At the end of 2013, corporate taxes in Tunisia have been
decreased from 30% to 25%.

2014

Q1

Milas-Bodrum Airport tender was won
Dividend policy of 50% payout implemented
Cash Dividend af65m paid

1zmir Domestic Terminal opened

Q2

ATU shop renovations completed

Competition Board approved MiléBodrum tender
‘AnkaraAORreclassifiedo trade receivablesyhich had a net
effect of increasingnetincomee4.7m

Q3

Milas Bodrum Airport domestic terminal taken over

ATU started operations at Monastir Airport

ATU won the duty free concession in Salalah Airport, Oman
HavasdivestedCASwith awrite-off of €1.1m

Q4

Oneoff income ofe15m , due to projects followed
ATU started operations in 5 Tunisian airports including

Carthage

Accounting policy change for Izmir Ege and Milas Bodrum rent

Tepe Akfen

Airports

2015

Q1

4% of TAV Georgia (Thilisi) bought for USD 5.2m

Ten year dutifree concession at Houston George Bush
Airport, USA won

Harsh winter conditions led to flight cancellations and
unbudgeted deicing revenue

Q2

The consortium including TAV was not selected as preferred
bidder in LaGuardia tender.

New terminal building of Medinah Airport was opened.

ATU operation in Oman Salalah started

Dividends paid
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Material Events in 2015
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Q 1/27/2015, Independent Board Members
¢CKS sNAGGSY y20ATFAOLGA2Y NBOSAOGSR FNBY GKS /FLAGHE andhdiidépendetbdaRi méniberaandidacy Mg SR Hc ®nmc
DidarSevdil Yildirim, Mr. Tayfun | & J}Mr. & NPatuBlacques Mari@alvetand Mr.NecmiRizaBozanti Henceforth, as disclosed in our material disclosure dated December 18, 2014,
the above mentioned independent board members will be presented to the approval of the next General Assembly as per thtSCo® SS NI/ | y O S -17.RoviNed2i¥B. lj dzS L L

Q 2/6/2015, TAV Urban Georgia Share Purchase
Our Company acquired 4% of shares of TAV Urban Georgia LLC Aetds®rinternational Holding in return for 5.2 million USD. The purchase value of these shares was determined by
negotiations. After the share transfer, the share of TAV Airports Holding in TAV Urban Georgia increased from 76% tth@GteaedfAeroserinternational Holding decreased to
20% from 24%.

Q 2/19/2015, Appointment of Auditor
It has been unanimously resolved that according to the proposal of the Audit Comrilitiés/ S & € PDeaeRrive SerbesMuhasebecMalia N6 | GAINI 201 YSYGSNI FANY 27
Ernst&Youngslobal Limited) be elected as the independent auditing company and auditor based on the principles specified by theoFuriesbi&@ Code numbered 6102 and Capital
al Ny SdGa [lé ydzyoSNBR cocH YR Ala NBtSGIyid fS3Araatl (Aagbunting pedotidndthpeiform adll orRRradtivitedzNI / 2 Y LI y & ¢
required within the scope of the relevant regulations stated in aforesaid laws and that this resolution be submitted ipriheabof the General Assembly.

Q 2/19/2015, Guidance for 2015
'YRSNJI OdzNNBy (i C- O2yRAGAZYA YR oF&aSR 2y 2dzNJ LI a-dshgbdl Sididatiodabpas¥dniiengoyiths B to 20¢mder@eowth y & Qa G |
in total number of passengers served by TAV Airports: 6 to 8 perd@etienue growth: 10 to 12 percentzBITDA growth: 12 tb4 percent- Net profit growth: 5 to 10 percent, Total
capex EUR100 to 110 million. Note: All financial targets are in EUR terms and have been adjusted to reverse the effect? of IFRIC

Q 2/19/2015, Dividend distribution for 2014
It is unanimously resolved that this resolution to be submitted to the approval of our shareholders in the Ordinary GeswrhlyAMeeting of our Company for the year 2014; 1. 1. Our
I 2YLI yeQa ySi LINBPBFTAG 2F GKS FAa0lt @SENIuamn | OO2NRAPANRBRY OKBKSoAYRSeBYRETEHT & al MR
CAYLYyOAlLf wSLERNIAY3A Ay /[ FLAGEE al N3 SGa {SNAFfY LL rbekidl Code andiEax Fraceddrd Lawe is T 298,885,554, 2./Profit
of TL 634,228,000 of the profit after tax set forth in the consolidated financial statements will be the base for distrabptiofit pursuant to the Capital Market Board Dividend
/ 2 Y'Y dzy A-19d2S3. Aslit is obligatory to set aside first legal reserves until the reserve amount reaches 20% ofithegpétial in accordance with Article 519 of Turkish
Commercial Code, it is decided to reserve TL 24,944,278 first legal reserves for 2014, 4. It is determined that TL B@&, 288 y@ar 2014 according to the consolidated financial
adradSySyidas akKhft 06S GKS o6FasS F2NI FANRG RAGARSYRDakSd L 2 AR BS@MARIBRERE @ 0 2RAYEdNGIjodEdl SF LNE (©
dividend. a. TL 306,052,855, which is the total cash dividend amount to be distributed shall be covered by current perafi. fetAccordingly TL 0.8425 (84.25%) gross cash dividend
per share having nominal value of TL 1 and total gross cash dividend distribution amount TL 306,052,855will be subnatpgrtovial of our shareholders in the Ordinary General
Assembly Meeting of our Company. 6. It is decided to reserve the remaining amount after deducting the dividend to beedistrameordance with the Capital Markets Law and
Turkish Commercial Law as extraordinary reserve. 7. The distribution of dividend described above will commence on May 5, 2015

il SR2 K

< &
Pl
O«
et

Q 3/27/2015, Duty Free areas at Houston George Bush Airport

TAV Airports Holding's joint venture, ATU Duty Free, has been awarded the tender to operate the duty free shops in téstgfdABiarica, Texas at Houston George Bush
International Airport. The operating period of the duty free area is 10 years. The project covers the operation righiqBr@&0neters of duty free area in the airport which in total,
served nearly 41 million passengers in 2014.

Q oKONKHNAMPYE aAydzi$a 2F wnmn hNRAYINE DSYySNIf {KINBK2f RSNBAQ aSSiAay3
aAlydziSa 2F wnmn hNRAYl NBEwekeSligthded. f { K NBK2f RSNEQ aSSiAay3
34
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Material Events in 2015
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Q 05/11/2015, Changes in Committees

The Board of Directors has resolved to appoint Mr. Julien P@&sfénierto replace Mr. Edward Arkwright as a Corporate Governance Committee member and to replace Mr. Augustin de
Romanetas a RiskssesmenCommittee member. There have been no other changes in the composition of the board committees.

The revised membership of the respective committees are as follows:

Corporate Governance Committee
Chair:
¢lL&Ffdzy .LFe&liPi

Members

Augustin deRomanet

{ SORAE , Pt RPNPY
Julien PierreCoffinier

Ali HaydaKurtdarcan

t StAYy ! {PY

bdzNBA St Tt 3ISy

Risk Assessment Committee
Chair:
Jerome Calvet

Members

Laurent Galzy
NecmiwP] 21 | y i P
Julien PierreCoffinier

Ali HaydaKurtdarcan
Selim! { Py

Q 05/29/2015, La Guardia Airport
As a result of the evaluation carried out in relation to the tendier the "Design / Build / Finance / Operate & Maintain La@ia Airport ("LGA") Central Terminal Building Replacement
Project " in NYC, USA held by the Port Authority of New York and New Jersey (PANYNJ), the "LGA Central Terminal @olsimtufit\i Airportd, S NP Ldi2 Pafis§ADP) Management,

Goldman Sachs (GS Global Infrastructure Partners I, L.P. and GS International Infrastructure Partners I, L.P.)j Gotpoi¢ion, Ove Arup & Partners PC and Kohn Pederson Fox
Associates PC has not been declared as the preferred bidder of the tender.
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Yearly Lease

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

Airport Type/Expire TAV Stake Scope Pax(mppa Intl Dom. Guarantee

Fee Paid
Lease . US$15
100% Terminal 57,0 3 No 140m+ VAT 37m
(SIS AR (Jan. 2021) ° ! €2.5(Transfer) € ¢ €
BOT 0.6mDom ,
Ankara Esenboga 100% Terminal 11,0 €15 €3 0.75mint'l for - €68m
(Mayj2023) 2007+%5 p.a
Lease DOmAVAT®)
Izmir A.Menderes Fp— 100% Terminal 10,9 €15 €3 No eesm €229m
. Lease .
Gazipasa Alanya (May 2034) 100% Airport 0,7 €8® TLE No $50,000+VAT €46m
: Lease . €143.4m
Milas Bodrum (Dec2035) 100% Terminal 3,9 €15 €3 No upfront+ €(15)m
€28.7m+VAT)
e BOT .
Thilisi (Feb. 202y 80% Airport 1,6 US$22 US$6 No - €(10)m
. BOT .
Batumi (Aug. 2027) 76% Airport 0,2 US$12 uss7 No - €(0O)m
. 11-26% of
. . BOT+Concession .
Monastir&Enfidha ! 67% Airport 3,3 €9 €l No revenues from  €346m
(May 2047) 2010 to 2047
BOT+Concession €17.5in 4%of the gros:
Skopje & Ohrid 100% Airport 1,3 Skopjeg16.2 - No annual €49m
pJ
(March 2030) in Ohrid turnover (©)
. BTO+C i .
Medinah e ozr;():ess'on 33% Airport 57 SAR 80) - No 54.5048) -
BOT+Concession . €l5 €2.0-€11.5m fixed
Zagreb . 15% Airport 2,4 €7 No 0.5% (2016)- 61% =
g (April 2042) 0 P €4 (Transfer) (20042) variableo

1)  Asof 30 June2015

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

3)  Gazipasdariff increasedon Januaryl, 2015

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

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

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

8) Theconcessiorthargewill be reducedto 27.3 %for the first two yearsthat follow the completionof the construction
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TAV Corporate and Shareholder Structure

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

(100%)

TGS (50%)
Milas Bodrum TURKISH GROUND

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

Medinah (33%)

EU RO PE

M ® Il SNRBLI2NI&A 5SS tFNRAF
o Thilisi & Batumi Internationally acclaimed airport operating company with global
(80% & 76%) — OS (100%) operations
2. Tepe Insaat Sanayi A.S.
Turkish integrated conglomerate focused on infrastructure and
construction
_ IT (100%) 3. AkfenHolding A.S.
Holding company operating in thefrastructure,construction,seaport,
REITandenergysector
SeraYapiEndustrisiA.S.
Focused on construction in Turkey & MENA region

— Monastir &
Enfidha (67%)

N Skopje & Ohrid
(100%)

P

Security (100%)

1F4-E3

) 5. Other Nonfloating
l Latvia (100%) 6. Other Free Float
Bl Zagreb (15%) — Academy (100%)
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Contact IR

|

bdz2NESE T[D9bZ

Director, Head of Investor Relations

nursel.ilgen@tav.aero
Tel :+90 212 463 3000/ 2122
Fax : +90 212 465 3100

Ali Ozgu CANERI

Investor Relations Manager
ali.caneri@tav.aero

Tel :+90 212 463 3000/ 2124
Fax : +90 212 465 3100

.8aAyY aowT/
Investor Relations Manager
besimmeric@tav.aero

Tel :+90 212 463 3000/ 2123
Fax : +90 212 465 3100
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About TAV Airports

o O O O O O

TAV Airports, the leading airport operator in Turkey, operates 14 airports:
Turkey

Q Istanbul Ataturk

Q Ankara Esenboga

Q Izmir Adnan Menderes

Q Gazipasa Alanya

Q Milas Bodrum
Georgia

Q Thilisi and Batumi
Tunisia

Q Monastir and Enfidha
Macedonia

Q Skopje and Ohrid
Saudi Arabia

Q Medinah
Latvia

Q Riga (only commercial areas)
Croatia

Q Zagreb

TAVAirports providesservicein all areasof airport operationssuchasduty
free, food and beverage, ground handling, IT, security and operations
services The Company and its subsidiaries, provided service to 743
thousandflights and 95 million passengersn 2014 The/ 2 Y LJI sh&re€3a
are listed in Borsalstanbulsince February23, 2007, under the ticker code
ac! 1 [ ¢
Address TAV Airports Holding Co.
Istanbul Ataturk Airport International Terminal
(Besides Gate A and VIP)
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This presentation does not constitute an offer to sell or the solicitation of an offer to buy or acquire any sharesof TAVHavalimanlariHolding A. . (the
"Company")in anyjurisdictionor aninducementto enter into investmentactivity. No information setout in this documentor referredto in suchother written
or 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 SFRI A&7 EIFS 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 July29, 2015

¢
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