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Investment Highlights

Airports

Q Turkey is the fastest growing aviation market in Europe
_ ) Q Passenger growth di4%p.a. duringz002-2013
Attractive market with Q Projected passenger growth of 11% p.a. during 2P023Y

strong growth prospects

Q Access to fast growing MEN&gion
Q Istanbul is the most efficient hub for Europe, MENA Région
Q Aggressive capacity expansion plans of Turkish Airlines (seat capacity to double B9 2021)

Q Diversified,balanced portfolio with leading markepositions

Leading airport operator Q #1 airport terminal operator in Turkey
with diversified portfolio Q 13 airports operating infurkey, Georgia, Tunisiacedonia Saudi Arabia, Croatia and Latvia
& integrated structure (large catchment aregs

Q Strong vertically integrated value chain

Q Strong momentum with EBITDposting45%CAGR between 200and 2013

Q High earnings visibility given clear / agreed regulatory framework

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

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

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

Q Favorable cash flow exposure to FX due to FX denominated revenue (67% of combined reven

Strong financial

performance and cash
flow generation

Q Well-positionedto benefitfrom further organic and inorgangrowth
Q La Guardia, Bodrum and Dalaman Airport tenders

LIt I &€ stanbul Ataturk Airport extension project
Q Gazipasa runway extension

at fFGF2NY

(1) Source¢ dzNJ Mirés®yof Transport
(2) DeterminingHub Efficiencyin Europe Mliddle Eastand North Afirca a comparativestudy,E NurD Ny | & IN¢dem 2
(3) THYwebsite



Double-Digit Passenger Growth Continued

Q Thenumber of passengersisingairports operated by TAVincreasedl 7% (like-
for-like growth of 13%) to 84 million in 2013 on the backof organicandinorganic
growth.

Q The numberof international passengerservedat Istanbul Ataturk continuedto
grow in double digits, increasingby 14% with 28% surge in international to
internationaltransferpassengers

Q Istanbulgrowth at double-digit spearheadedy ¢ | , afogiessivdleet expansion
plan

Q! vy 1 I stdn@odowthin domesticdrivenby SunExpress
Q Strongdomesticgrowthin Izmirdriven by SunExpresand Pegasus

Q SASSunExpresand Pegasuincreasedregularflightsto D | 1 A drdimatically

QMedinahpassengewasflat dueto visarestrictionsarisingfrom constructionin
the holy pilgrimagearea

Q Tunisianpassengersvasrelativelyflat due to the political situation

Q Georgiamairportsare attractingboth Turkishand Russiartourists.

Q Macedoniais beingdriven mainy by WizzAir

Source: Turkish State Airports Authority (DHMI), Georgian AuthorityTliAsie TAV MacedonialIBAH
NotesY 51 aT FA JamNBEBardtenidive. 1 M H

(1) Both departing and arriving passengers, including trarpsfer

(2) Commercial flights only
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FY

Ataturk Airport 45,091,96: 51,320,87! 14%
International 29,812,30 34,096,77 14%
Domestic 15,279,65 17,224,10 13%
Esenboga Airpor® 9,273,10: 10,928,40: 18%
International 1,593,73 1,573,94: -1%
Domestic 7,679,37 9,354,461 22%
Izmir Airport® 9,355,90: 10,208,62 9%
International 2,410,85i 2,467,43 2%
Domestic 6,945,04 7,741,19: 11%
DIFT AL} &I I A NLJ2 NI 79,74( 363,02 n.m.
International 75,88¢ 242,94¢ n.m.
Domestic 3,85¢ 120,07* n.m.
Medinah® 4,588,15: 4,669,18; 2%
Tunisia 3,321,24 3,437,84! 4%
Georgia 1,387,941 1,642,59 18%
Macedonia 913,56° 1,067,46° 17%
TAV TOTA 71,654,34. 83,638,02: 17%
International 40,871,22 47,429,86. 16%
Domestic 30,783,12 36,208,16 18%
I FY

Ataturk Airport 346,06( 387,96t 12%
International 231,29: 260,68¢ 13%
Domestic 114,76 127,27¢ 11%
Esenboga Airpor® 74,86( 85,241 14Y%
International 13,26¢ 13,13: -1%
Domestic 61,59¢ 72,10¢ 17%
Izmir Airport® 66,41 70,057 5%
International 17,07¢ 17,21¢ 1%
Domestic 49,33¢ 52,84: %
DFT ALJ 6F 1A NLJ2 NIi 57¢ 2,571 n.m.
International 532 1,80¢ n.m.
Domestic 4€ 772 n.m.
Medinah® 36,28: 40,00( 10%
Tunisia 27,35( 30,077 10%
Georgia 23,59¢ 23,512 0%
Macedonia 11,28¢ 12,38( 10%
TAV TOTAf 569,79( 651,80¢ 14%
International 330,93t 376,71¢ 14%
Domestic 238,85! 275,09( 15%

(3) TAV started to serve domestic passengers at I;mir :Airpon in January 2012 o . } R
(4) 2012totals do not includeMedinahdatat 2 NJ ¢ KS FANAUG KI{F 2F 0KS @SINJFYR DIFIT ALIF O

(5) TAV started to servdedinahpassengers on July 1, 2012

3
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International Scheduled Traffic Developments & Outlook
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State Airports Authority Turkish Aviation Market Forecast
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Mn, pax Domestic International H Total
350
CAGR (200923)

11%

CAGR (20126)

12% 207
190
172
9%

10%

13%
15%
10%
14% ’ o 9%
20% 10%
. 11% 12%
18% 14%
10%
0,
23% 15% 1% 18% 16% 1
2009 2010 2011 2012 2013 2014e 2015e 2016e I 2023e

Source: State Airports Authority
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Ataturk Airport¢5 | a IB@asionPlans
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Q DomesticTerminal

A

-
e
b, -
.
)
Wb

f \'-:AI'III

Q InternationalTerminal

Q Additional 15 new parking positions at the
oppositeof internationalterminal

Q CargoTerminal

Q Additional43 new parkingpositionsand taxiway
in former military area

Q 104 existingparkingpositions

Q Parking capacityto increasefrom 104 to 162
(+56%)

Q Constructions going
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Istanbul ATM Capacity vs Peers with Similar Runway Structure

Airports

Declared Capacities*

Q Istanbul! G I G N NJ $8ATM/hr

Q ZurichAirport: 68 ATM/hr

Q ViennaAirport : 72 ATM/hr

*State Airports Authority (DHMI), Zurich Airport, Vienna Airport
**Please note that runways, aprons and taxiways of Istanbul Ataturk Airport are operated by State Airports Authority (DHMI)
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Major Airports in Turkey

Airports
S Intl:341m TadlyodzZ « {F6AKI DI 1Sy ! ANLRNI
i bom:17,2m -Tender Date2007-Type:BOT
-Tender Date2005-Type:Lease £ 18,6 m : - 26m
-Expire 2021 CIntl:6,7 m ¢ Intl:0,1m
' Dom:11,9m . Dom:2%% m
T Suanemacncsssenacncenssunadenszanasd ; TrabZOnAir ort e
.' : ‘ ! !
i Intl:2,5 m
: f £ 10,9 m ;
o SYANTKT L @ a SYRSNB & ‘m_-} Nwth1,6m
Tender Date2011-Type:BOT+L®ase i Dom:9,4m :
- Expire:2032 Ly NE k- 9a8y 62 €L 1A NLR NI
adzEf Ik -Milag Rihhit -Tender Date2006-Type:BOT
-Tender Date2006/2011* Lyp€:BO -Expire2023
ErpIreZ0qE : .
: 3,64 :
/ b |nt|:0,6 m o TIOInraeas :
;1,9 m : : :
/ Aom:1.7m : Dom:3,8m
{ O mv """""""""""""""""""""" : |nt|0’2 m
: ,r : Dom:1,7 m
AdénaAirport
s DI T ALJIH 1 ANLIZN
e2007-Type:Lease
4lm -Expire2034
fntl:3,2m !
: Dom:0,9m .Operated by TAV
................................ Antal}fa AlrQOTt
adzefl k S5FEFYFY ! A Nlgentidi Date2007-Type:Lease o
-Tender Date2004-Type:Lease “Expire2024 e 5 Not privatized
-Expire2015 - 270m

fntl:21,5 m

: Operated by others
Dom:5,5 m :

*  Astaldi took over the project in 2011
** Pax numbers are for 2013.
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La Guardia Airport

Airports

LaGuardia Airport

Q LaGuardia Airport PQ —

The LGACentral Terminal Consortium,composedof Our Company,Aeroportsde e ioomingburg™, -2 frmge== o GRET ey
Paris(ADP)Management,GoldmanSachq GSGloballnfrastructurePartnersll, LP. . y
and GSinternational Infrastructure Partnersll, LP.), Tutor Perini Corporation,Ove [vs 2

Delaware

Arup & Partners PC, Kohn Pederson Fox AssociatesPC, Suffolk Construction =~ ““#eL.

c BOE | s oS
Company STVincorporatedand ADPIngenierie,receivedpreliminary qualification — zm= ¥ AR i D v o P
r o7 I3 I . - n - - . —Netcong ®oVer 0 @ st Vemon

0 at toplacea bid in the tender for the " Design/ Build/ Finance/ Operate& = == o5 ?ﬂ 5eW

New Yor Hempstead

Maintain LaGuardiahirport CentralTerminalBuildingReplacemenProject” in NYC, wenen . mms  J35e & g
USAheld by the Port Authority of New Yorkand New Jersey(PANYNJ)LaGuardia %yo A
InternationalAirport servedatotal of 26 million passengerg 2012
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IFRIC 12 IFRS 11 and IFRIC 12
Adjusted Financials Adjusted Financials

Revenues 1,09¢ 1,20¢ 10%
EBITDA 32¢ 381 16% 33¢ 397 17%
EBITDAnargin (%) 38.7% 42.19 3.4 ppi 30.8% 32.99 2.1 pp!
EBITDAR 46% 524 13% 48% 55E 15%
EBITDARargin (%) 54.79 58.09 3.3 ppi 44.0Y 46.19 2.1 pp

FX Gain (Lo3s 1 (32 nm 2 (33 nm

DeferredTax IncomgExpense) 5 (16 nm 4 @ar, nm
Net Profit 12¢ 13z 3% 12¢ 155 3%
Net Cash Provided from Operatinfctivities®) 417 52¢ 26% 417 52¢ 26%
Cape® (69 (234 238Y% (69 (234 238Y%
Free Casllow® 347 29z (16% 347 298 (16%
{ KI NB K Eduiy S NE Q 50& 594 18Y% 50t 594 18Y%
Net Debt 81¢€ 874 Y% 882 102z 16%
Average number okmployees 13,09! 13,59¢ 4% 22,79 24,01¢ 5%
Number of passengersx) 71.7 83.¢€ 17% 71.7 83.€ 17%

- International 40.€ 47.4 16Y% 40.€ 47.4 16Y%

- Domestic 30.€ 36.2 18% 30.€ 36.2 18%
Duty free spend pepax (€)@ 15.C 14.¢ -2% 15.C 14.¢ -2%

o iransfer numbers are tentativend subject to change

0 ‘Reéstated retrospectively due to IAS 19

owov LCw{

Source: TAV Airports Holding, DHMI, TAV Tunisie, TAV Mace@eaigjan Aviation Authority, TIBAH

10



2013 Guidance Attained
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Notes:

Q
Q

All financial targets have been adjusted to reverse the effectERIC 12nd|FRS 1in 2013 financials.

Guidance

14to 16 percent

15to 18 percent

10to 12 percent

17to 19 percent

€330m to €350m

All financial targets are subject to the passenger targets being met.

Realization

14 percent

17 percent

10 percent

17 percent

€354m

11



Tepe Akfen

Comparison to 2012

Airports
Consolidated Revenugm) EBITDA€mM) Net Profit €m)
= =7

7 16% 3%

/

7%
—~

2012 2013 2012 2013 2012 2013

Consolidated Revenue (%) EBITDA (%) Opex (%)
Duty-free Aviation Istanbul Other Airports Catering Services rendered
® Ground-handling F&B EBTA N m D&A Duty-free
Other Other Services Other Concession rent
Personnel
4%
0
19% 10% 8%
0, 0
0% 25% 8% 11% 4% o
25% 5 36%
3% ~ 504 36%
8% 5o
0,
54% 55%
26% 19%
1% 24% 18%
22%
31%
23%

12

* [FRIC 12 adjusted



Selected Financials by Assets (IFRIC 12 Adjusted) and employee
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e e e R
013 €Em Revenue EBITD| Margin Net De Airports 614.€ 658.( 7%
Airports 658.( 303.2 46% 652 Istanbul 413.€ 442.1 7
Istanbul 442.1 210.€ 48% Q) Ankara 44.€ 48.1 8%
Ank_ara_L . i 214 e 84 Izmir (including TAV Ege) 56.5 60.C 6%
Izmir (including TAV Epe 60.C 27.2 46% 15& -

- Gazipasa 0.t 1.8 251y
Gazipasa 1.8 -0.1 -8% 16 Tunisia 50.€ 51 3%
Tunisia 51.¢€ 17.C 33% 344 - 'C : 0
Georgia 35.2 21.¢ 619 @) GEO0l N 30.€ 36.2 149
Macedonia 18.€ 5.7 30% 55 Ma_cedonla 17.¢ 18.¢ 6%

Services 344.¢ 77.4 229 227 SENECS 328.€ 344. 5%
Havas 140.5 29.1 21% 58 Havas 130.¢€ 140.¢ 8%
BTA 116.C 11.2 10% 2 BTA 105.¢ 116.C 10%
Others 88.c 371 429 162 Others 92.2 88.5 -4%

Total 1,002.¢ 380.¢ 389 874 Total 943.£ 1,002.¢ 6%

Elimination 991 0.2 0 Elimination -96.7 -99.¢ 3%

Consolidated 903.6  380. 429 874 Consolidated 846.€ 903.€ 7%

201 201

Istanbul 2,64( 2,72¢ Airports 267.¢ 303.5 13%

Ankara 872 921 Istanbul 181.1 210.¢ 16%

Izmir+Ege 623 68€ Ankara 19.1 21.4 12%

Tunisia 74€ 775 Izmir (including TAV Ege) 26.€ 27.2 2%

DFTALJ & 19 29 Gazipasa -0.6 -0.1 -85y

Georgia 794 80€ Tunisia 21.7 17.C =229

Macedonia 64¢€ 62€ Georgia 17.5 21.€ 249

| 1o+ 3,85 3,64¢ Macedonia 2.2 5.7 154

ATU ] i Services 65.5 77.4 18%

BTA 2,08¢ 2,25¢ Havas 18.2 29.1 59%

Holding 102 99 BTA 10.2 11.2 10%

0&M 29€ 307 Others 37.1 37.1 0%

IT 197 21C Total 332.¢ 380.¢ 14%

Security 238 27C Elimination 5.1 -0.2 -96%

Latvia 3 3 Consolidated 327.¢ 380.¢ 16%

Medinah(100%) g i

Akademi - 11

TOTAL 13,11% 13,37(

13
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Dividends

Airports
Dividend Yield (%) Dividend History €m)
Dividends Paid == Net Income Payout Ratio
3,3 3,4 140 - 74% 124 - 80%
] - 70%
27 120
100 - 500/ 5006 - 60%
- 50%
80 - °
60 - 40%
| - 30%
40 1 - 20%
20 4 - 10%
r T T 1 0 0%

2011 2012 2013 2011 2012 2013
* TRL Payout ratios are 79%, 52% and 61%, respectively.

Q Theboard of directorshasdecidedto distribute 50% of 2013 IFR3et profit, totaling approximately e66m, which will be presentedto the
GeneralAssemblyfor approval Theboardwill alsosubmita dividend policy of 50% of the consolidatedIFRShet profit to the approvalof the
GeneralAssembly

Q AccordinglyTRL 0.55 (55%) grosscashdividendper sharehavingnominalvalueof TL1 shallbe distributedto our shareholdersaandtotal gross
cashdividenddistributionamountshallbe TRL199,008765for 2013

* Subject to General Assembly approval

14
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CAPEX Development & Outlook

Airports

Quarterly Capexem)

Ege m Other
66
52 51
42
A87% of total Capexwas incurred in Izmir Adnan Menderes
DomesticTerminalConstruction
10 11
4 7 AThe bulk of the remainder of the capex was incurred at
. - - IstanbulandHavas
1Q13 2Q13 3Q13 4Q13
Total EPC EPGCumulative | dzy dzt I @ H AN
Airport Scope (@10)] (@10)) (€m) (em) %
Izmir Reconstruction of the domestic terminal 266 237 250 39 210 89 %
Reconstruction of the terminals and extension of the
Medinah @3%)runway 248 137 153 52 101 58 %

15

*While EPC capex does not include capitalized interest costs and other charges, IFRS capex does. Medinah EPC cBdilRadS3iD 1.



Debt Structure
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Airports
Istanbul 45
Ankara 92
Izmir (includingzge) @
Gazipasa 17
Tunisia 351
Georgia 8
Macedonia 58

Services 24¢€
HAVAS 68
BTA @
Others 17¢

Total 81€

56¢ 624

68
83
58
16

34¢
(4)
57

251

187
874

652
@)
84

e
16

344
@
55

222
58

2

162

874

Gross Debt Maturity Profilegm)

217
161 159
112

2014 2015 2016 2017

2018

2019+

Q Doorto Door Maturity
Q AverageMaturity
Q Averagees Costof Debt(Hedged*)

Q NetDebt/EBITDA

*91%of all loanshavefixed rates

7.6 Years

5.1 Years

5.5%

2.3X

Net Debt to Cash Flowe(n)

o -187
4
-58 3
816 874
g 0 o g B3 Q z
N = N
- @) [@R%! O 3 = k] = I
2o e 225 B3F Sof 2 By
I\Jg = o) S.me (Dgé g 3 wg
— _ @ _. o 3 > @ =
=} Q5 «Q «Q
7] 7] 2

=
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FX Exposure of Operations (2013)

Tepe Akfen

Airports

Revenues)

€33m
0,
w usb
20%
€363m
€1037m €435m
EUR
42%
Concession Rent Expense
€1l4m
EUR
€129m 10%
€143m
usD
90%

(1) Combined figures, piminationsIFRIA2 adjusted. Includes equity picip €34m)
(2) Includesconcessionrent expensege 143m)and depreciation(e69m).

Opex(l)(Z)

€6lm €158m

Other
8% USD
22%

€367m
€138m

EUR
19%

Gross Debt

€24m T €l7m

USD
1%

€1306m

€1347m

EUR
97%

17
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FX Exposure

FX Rates

Average Rate

Equity Profit or loss

Strengthening Weakenlng Strengthening Weakening
2012 2 - eQnnnou of EUR of EUR of EUR of EUR)

31 December 2(&

EUR/TRL 2.3C 2.5¢ 2.3t 2.94

usD (16,039 15,607 (14,012 14,01
USD/TRL 1.7¢ 1.9C 1.7€ 2.1¢ TRL - (10,02% 10,027
EUR/USD 1.2¢ 1.32 1.32 1.3¢ Ol ] i (1.029 1.02¢
Total (16,039 15,607 (25,067 25,061
EUR/GEL 245 2. 2.1 2.3¢
EUR/MKD 61.3¢ 61.7: 61.51 61.5( 31 December 2@
EUR/TND 2.01 2.1€ 2.08 2.2 uUsb (28,469 18,01 (12,539 12,53«
TRL - (8,956 8,95¢
EUR/SEK 8.71 8.65 8.61 8.94 Other d (1,181 1,181
EUR/SAR 4.82 4.9¢ 4.95 5.1€ Sl (28,469 18,01 (22,67 22,67

Subsidiaries, TAV Istanbul TAV 9 48 Sy o0 2 € k E TAV
Macedonia, TAV Tunisia and TAV Ege enter into swap
transactionsin order to diminishexposureto foreign currency
mismatchrelating to DHMIinstalments and interest rate risk

Sensitivity Analysis

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

to manageexposureto the floating interest rates relating to
loansused

100% 100% 50% 80% 85% and 100% of floating bankloans
for TAVIstanbul TAV9 & Sy al 2! &+ TA\BMacedonia, TAV
Tunisiaand TAVEgerespectivelyare fixed with interest rate
swapsasexplainedin Note 34.

Changesn the fair value of the derivativehedginginstrument
designatedas a cash flow hedge are recognizeddirectly in
equity to the extent that the hedgeis highly effective To the
extentthat the hedgeis ineffective,changesn fair valueof the
ineffectivearerecognizedn profit or loss

contractin the currencyin which the contractis denominatedand attempt to maintain its
cashandcashequivalentsin currenciesconsistentwith its obligations

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
purchasecontracts Theanalysisexcludeset foreigncurrencyinvestments

A 10 percent strengthening/ (weakening)of EURagainstthe following currenciesat 31
December2013and 31 December2012 would haveincreased (decreasedgquity and profit
or lossby the amountsshownto the left. Thisanalysisassumeshat all other variables,in
particularinterest rates,remainconstant

18
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FX Gain / Loss Analysis

Airports

Q TAVhasEUR40m equivalentUSDfinancialassetsmainly related with TAVL & ( | yedtqelyfeitto DHMIand EUR0OM equivalentTRLfinancial
assetsasat 31 December2013(Note 26 in IFRReport,derivativesare not takeninto consideration sincethey affect other comprehensivéncome,
not P&L) Strengtheningf EURagainstUSDand TRLwill impairthesefinancialassetsn IFRSinancialsandincreaseFXlosses

Q Whenwe considerthat TAVhad a similarforeign currencyposition throughout 2013 and calculatethe FXlossby usingthese USDand TRLfinancial
assetqseebelow),a 4.3%strengtheningof EURagainstUSDwill havean FXlosseffect amountingto EURmM (calculatedas140m x - 4.3%=- 6m) on
the USDfinancialassetsLikewise a 24.9% strengtheningof EURagainstTRLwill havean FXlosseffectamountingto EUR5m (calculatedas100m x ¢
24.9%=- 25m) on TRLfinancialassets

Q Thetotal calculatedeffect of these FXrate changesare EURB1m loss We almostreachthe actualexchangdossfor 2013 only by usingthesetwo
currencieswhichare actuallythe only major currenciesaffecting¢ ! +FXgain/losses

Net Exposure 129,695 100,272
Less: Derivatives (10,424) -
Net Exposure affecting PL 140,119 100,272
Strengtheningpf EUR against Foreign Currencies 4.3% 24.9%
Calculated FXoss (6,025) (24,967) (30,992)
Effect of other currencies (1,243)

Actual FXLoss (32,235)
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2014 Guidance

Airports

Q Growthin Istanbul Ataturk Airport Passengers - 8to 10 percent

Q Growthin Total TAVAIrports Passengers - 10 to 12 percent
Q Growthin Revenues - 9 to 11 percent
Q Growthin EBITDA - 12 to 14 percent

Q ConsolidatedCAPEX - €100m toel120m
Q Growthin net profit - Significant improvement expected

Notes:

Q
Q

All financial targets are subject to the passenger targets being met.

All financial targets have been adjusted to reverse the effects of IFRIC B2eacdmpliant withFRS 11 20



