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TAV Airports Structure
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TAV Airports Overview
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Revenues
9M10/ FY09 ®

AT! (50%)

Food and
Beverage

Havak (65%)

Ground
Handling

Turkey BTA (67%)

A Istanbul Ataturk Airport A Largest duty free A Operatingin A Major groundhandler
(100%), operator in Turkey Turkey, Georgia, Ln;%;kgysvr\gr:ea

A Ankara Esenboj a Airport _ _ Macedonia and 20
(100%), Partner with Unifree Tunisia A Operates in 22

A Izmir Adnan Menderes ! O_Wned 5% Operates Istanbul AAEERE 00 VIS
Airport (Intl. Terminal) Heln_emann, Airport Hotel (131 including Istfinbul,
(100%), leading German rooms) Ankara, Izmir and

A Gazipasa Airport @ travel retailer Antalya
(100%) (Travel Value) Bakery & pastry A *TGS(%50) operates

Georaia : o factory serving in in Istanbul, Ankara,

- g A Operating in Turkey Izmir, Antalya and

A Thilisi International Airport Turkey,Georgia, Adana
66%) and Batumi Airport Rl .
? , ) > Tunisia and A %50 partner of North

Tunisia Macedonia Hub Services,

A Monastir and Enfidha operating in Riga and
Airports @ (67%) )-)- Helsinki

Macedonia = B-rA

) abu m H

A Skopje, Ohrid and Shtip ST catering avas
Airports ) (100%) GROUND HANDLING CO. / TURKEY

0u355m/377m 0123m/145m 0u55m/59m 0u130m/126m
Notes: (1) We had signed Gazipasa Airport concession agreement on January 7, 2008 and operations started on July 13, 2009.

(2) We started operations in Monastir Airport on January 1, 2008. Enfidha Airport (greenfield investment) started operations in December 2009.

(3) We are awarded the tender on September 2, 2008 and TAV commenced its operations as of 1 March, 2010.
(4) Based on number of flights for 2009

5) Revenues

represent the

*TGS started operations as of 1 January 2010

proportional

Others

O&M, IT and Security
A TAV 0O&M (100%):

Commercial area
allocations &
CIP/VIP, travel
agency services

TAV IT (99%):

Airport IT services
(FIDS,FMS, etc)

TAV Security (67%):

Security service
provider in Istanbul,
Ankara , Izmir and
Gazipasa

U43m/66m

interest ofbefore blimipagions) o mpani es in TAV Airports 3
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Tepe Akfen

Ownership Structure (as of 30 November, 2010)

Airports

Shareholder Structure Founding Shareholders

1. Tepel nsaat Sanayi_l_hp |

Ira s o s T

Turkish integrated conglomerate focused on

infrastructure and construction -
© akfen

2. AkfenHol di ng A. k.

Tepe Akfen

Holding company operating in the construction,
tourism, insurance and energy sector

3. SeraYapi EndustrisiA. k .

Family of Dr. Sani Sener, CEO of TAV Airports

Other shareholders

4. Other Non-floating

5. Other Free Float

2.Akfen Holding A.k. has 14,466,267 (3.98%) shares in the free float

3. Sera Yapi Endustrisi ve Tic. Ltd. Sti. has 806,544 (0.22%) shares in
the free float

* Morgan Stanley has 18,429,937 (5.07%) shares in the free float



Investment Highlights
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Diversified Portfolio

Clear Regulatory
Framework and
Earnings Visibility

WE
Positioned
(o]}
Growth

Diversified portfolio with leading market position

10 airports operating in Turkey, Georgia, Tunisia and Macedonia (large
catchment areas).

Distinctive business model with an integrated structure

Buoyant Turkish economy & young population € strong pax growth

Agreed regulatory framework providing high visibility

Long-term concessions (Istanbul: 2021, Georgia: 2027, Macedonia: 2030,
Tunisia: 2047)

Fixed cost base (operational leverage) and minimal ongoing capex C
high cash flow conversion

Benefiting both organic and inorganic growth
Well positioned to win international concessions

Development of the service business (e.g. AT, , BTA, Havak)



Diversification into high growth markets

Tepe Akfen

Airports

L

A Turkey

V TAV s the leading airport operator in Turkey with a 48% market
share and high quality passengers

V The airport terminals which we operate in Turkey handled 37.5
million passengers in 2009

V Istanbul is the largest business center in the region
A Tunisia
V The operation started as of January 1, 2008 in Tunisia Monastir
Airport, which handled 3.8 million passengers in 2009.

V The operation commenced in Tunisia Enfidha Airport following
the completion of the construction (December 2009)

A Georgia

V TAV operates Thilisi Airport and Batumi Airport in Georgia
A Macedonia

V TAV started operations at Skopje and Ohrid Airports in

MacedonKa as of March 1, 2010.

arge catchment areas in operatlon Operating 3 of the 4 largest airports in Turkey

(Passenger number, million)

48% MARKET SHARE
| | 6,2 6,1

Ks tar Antalya Kz mi Ankara

Source:  DHMI, Passenger figures for 2009
Since 2008 DHMI passenger figures are including transfer passengers, 2008
passenger figures are not comparable with 2007 passenger figures.

**TAV only operates the International Terminal, which had 1,7m passengers in 2009

(Passenger number, million)

0,8
0,6
8|

Tunisia Georgia Macedonia

Source:  TAV Tunisie, Georgian Authority, Macedonia Aviation Authority,
Passenger figures for 2009
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IATA Traffic Flows

IATA Traffic Flows Between Regions — 2009

Percentage of Total Scheduled Revenue Passenger-Kilometres
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Turkish Aviation Market
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Turkish Aviation Market has grown rapidly (2002-2009)

Pax, Mn. mmm (otal W int| === dom. ——Tourist Arrivals Tourist, Mn.

30

25

20

15

10

2002 2003 2004 2005 2006 2007 2008 2009

V Deregulation of the domestic market in 2003

V 3rd largest country in Europe in terms of population: 72.5m**
V Limited alternative transport infrastructure

V In 2009, foreign visitors reached 27m***

Source: DHMI, *Turkstat, ***Ministry Culture and Tourism
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Aircraft Growth in Turkey
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AAircraft numbers will reach 750 in 2023

Source: Directorate General of Civil Aviation
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Turkish Aviation Market and TAV Airports
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TAV Traffic Performance
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I Passenger I S
TAV Total Passenger
44 Million 13%]
| stanbul Ataturk Air 11% '

13% 18.8 Million J

TAV Total Air Traffic Movement
10%
380 Thousand )

TAV Passenger Figures (Milllion)
Airports 2008* 209" 08109.(%6) \oiog nouzo % | Aiports 2008 2000 Mgl ol vt %
Istanbul Ataturk 28.6 29.8 4% 275 29,7 8% | Istanbul Ataturk 254.5 264.5 4% 243,4 2472 2%
I nt ol 171 184 8% 16,9 188 11% I nt ol 155.4 169.1 9% 1552 161.1 4%
Dom. 115 114 -1% 10,5 10,9 4% Dom. 99.1 95.4 -4% 882 862 -2%
Ankara Esenboga 5.7 6.1 7% 55 7,1  28% | AnkaraEsenboga 51.1 51.3 0% 465 57,9 25%
Intol 12 11 -12% 1,0 12 22% I nt ol 12.2 101 -17% 92 109 18%
Dom. 4.4 5.0 12% 4,5 59 29% Dom. 38.9 41.1 6% 373 471  26%
lzmir A. Mend. (il¥tdly 2% 16 2,1 30% l'zmir A. Mend. (iIBR261 )131 0% 12,4 156 26%
Monastir Airportieénds8 EAG% dha) 38 3% | Monastr Airport(inc. Enfidha) 33.6 304 -9% 205 307 4%
Georgia (inc. Batumi) 08 08 -3% 0,71 0,84 18% | Georgia (inc. Batumi) 16.4 15.6 -5% 143 17,0 19%
Macedonia(Skopje&Ohrid)** 0,70 0,64 -9% 06 0,67 14% | Macedonia(Skopje&Ohrid)** 14,3 12,8 -10% 118 11,78 0%
TAV Total *** 409 421 3% 39,0 442 13% | TAV Total *** 368.8 374.9 2% 346,1 380,3 10%
Intol 250 257 3% 239 274 1% I nt 6l 229.2 236.6 3% 218,9 2451 12%
Dom. 159 164 3% 151 168 11% Dom. 139.6 138.4 -1% 1273 1351 6%

Source: Turkish State Airports Authority (DHMI), Georgian Civil Aviation Authority, TAV Tunisie,TAV Macedonia ** Operation commencement date: March 01, 2010
*** TAV 2009 traffic figures do not include Macedonia
* Since 2008 DHMI, passenger figures include transfer passengers

11



Duty Free Performance
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TAV Duty Free Revenues (G, Mn)

120 13%

m1q m2q ®3q = 4q

Duty Free Spend Per Pax (4) 2008 2009

ATU Average 15,8 14,7

2010

% 9M09 9M10

-1% 14,7 13,9 -5%

12
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Products* 07.10.2009-05.09.2010 As of 06.09.2010

2 cartoons of cigarettes OR 3 cartoons of cigarettes AND
Tobacco Products other tobacco products at their ~ other tobacco products at
own limits their own limits

Alcohol

- Beverages with more than 22%
alcohol such as whiskey and raki

- Beverages with less than 22%
alcohol such as wine and 2 Liters 2 Liters
champaigne

1 Liter OR 1 Liter AND

5 bottles (each bottle can be

Parfume, lotion, essence, cologne, 5 bottles (each bottle can be 120 ml max ) AND 5
lavender water 120 ml max) packages of skin care

products & make-up
Chocolate 1 kg AND 2kg OR
Sugar Products 1 kg 2 kg

* The table does not include all products covered under Customs Law, but includes high importance products for ATU

13



Earnings Visibility
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Agreed passenger service charge of
airports / terminals depending on project
Pax
service Ankara and Izmir have revenue
charge guarantees (fixed PSC and volume
(PSC) growth p.a.)

Passenger growth is the main driver

Bridge, check-in counter,
Afreide parking, apron, taxi etc

Revenues ) .
ATM growth is the main driver

Ramp, passenger services and traffic

Ground ATM growth and aircraft type are the
main drivers

handling

Notes:  Passenger service charges apply to departing passengers only

Duty Free available to all international
inbound and outbound passengers

Duty Free

Increased number of shops, improved
selection of products and higher
penetration

Catering, car park, advertising, area

Other . .
allocation, lounge services

14
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. : TAV 2009 fee/pax [fee/pax| Volume Concession .
Al rpo r TpelEple SeelE Pax(mppa) Int'l dom. | Guarantee Fee NEE D
Concession . US$15, . $140m/yr + ,
Istanbul Ataturk (Jan. 2021) 100%  Int'l+Dom. 29,8 € 5 (Transfer) a3 No VAT 0237m

BOT 0,6 M. Dom. ,
Ankara Esenboga (May 2023) 100%  Int'l+Dom. 6,1 u1s a3 0,75 Int'l for - (4108m
y 2007+%5 p.a
, BOT o : . 1.0m Intol for .
Izmir A.Menderes (Jan. 2015) 100% Int'l 1,7 ulis 2006 + %3 p.a. - 0U31m

%\;’S@ejosé‘;;‘ 100%  Int'l+Dom. ; a5 TL4 No $50.000+VAT a16m
BOT , )
(Feb. 2027) 66% Int'l+Dom. 0,7 US$22 US$6 No - U24m

) BOT .

11-26% of
. . BOT+Concession o , , , revenues from ,
Monastir&Enfidha (May 2047) 67% Int'l+Dom. 3,8 u9 u9 No 2010 to 2047 U341m
ul7.5in
0,
BOT+Concession 100% Int'l+Dom. 06 Skopje, ) No rlss/; (;Lghueal aom
(March 2030) ° ) (16.2 in 9 e
Ohrid turnover

(*) As of 30 September 2010,

** The concession fee is going to be 15% of the gross annual turnover until the number of passengers using the two airports reaches 1 million,
and when the number of passengers exceeds 1 million, this percentage shall change between 4% and 2% depending on the number of passengers
TAV Gazipaka shall make a yearly rent payent of US$ 50,000 + VAT as a fixed
as well as a share of 65% of the net profit to the DHMI. 15



