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Aena’s airport management experience

A listed, state-owned company responsible for managing
the airport network in Spain...

Shareholder configuration




Aena’s airport management experience

.. and the leading airport infrastructure operator in the world

.
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Brazil:
* 6 Airports
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Aena’s airport management experience

Aena's model: Be part of our network

Capacit
ﬁm pacity

Expansion and adjustment of airport infrastructure

Fulfilment of high levels of quality services

%\fq\(ﬂ Quality

A Network Operation

Efficiency management in Opex and Capex

[jﬁj Commercial, Cargo &
@ Real Estate offering

Redesign and optimization of the commercial offering

Best use of available land to facilitate new developments

@ﬂ Sustainability

Economic - competitiveness and efficiency
Environmental - minimizing footprint
Social - people and community




We understand St. Louis-Lambert
experience delivering
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Improvement of the airport for
all stakeholders, including
iIncremental uses of the airport’s
significant excess capacity

Net cash proceeds to the city,
upfront and over time for non
alrport purposes

Community and economic
development in the St. Louis
region

1. GBP to USD exchange rate: 1.28 (November 22" 2019)

Aena’s airport management experience

and we have

Capacity: 70 Mpax i 24% 1l 58
Passenger traffic u
evolution (Mpax):

2007 2013 2018

Concession fees: over S 50M?

Close work with Luton Borough
Council on development plan

New jobs in hangar
Prosperity for the region

Agreements with local schools

10
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by
number of passengers
worldwide

Significant and sustainable

One of the largest listed
airport networks by

Outstanding

1. Total passengers including Brazil Airports (start of operations in January 2020)
2. EUR to USD exchange rate : 1.10 (November 22" 2019)
3. 30 September 2019 market closing

Financial capability

: A Global Leader

— e 71 airports under management

— o 353 Mpax'tin 2018

Cash Flow $B?2 2.1
(0.6)
2011 2012 2013 2014 2015 2016 2017/ 2018
Market Cap SB
35
28
18
12 g : 5 6
AoT | Aena | AdP | Sydney | Fraport | Auckland | Zurich GAP
—¢® +190% revaluation since IPO (Feb. 2015)
(IBEX35 -12.4%)
12



Financial capability

has a unique financial capability

/. — Creditworthiness

eS=
EBITDA S 3.0BY
MOODY)S ‘ A3 with Stable Outlook Net debt/EBITDA 2.OX
Sector average 4 4x
FitChGI‘Ollp ‘ A with Stable Outlook Icg\::\sc::;(ent S C6R
cvailable 5158

has capacity to finance the transaction through internal resources

1. EUR to USD exchange rate: 1.10 (November 22" 2019) 13



Since 2000

S 12B! financed for
expansion projects

Bank financing with 12
different entities - 88%
fixed cost

1. EUR to USD exchange rate: 1.10 (November 22" 2019)

Financial capability

has a unique financial capability

2013/14: S0.6B (51% stake)

2017 refinancing:

Largest UK airport private
placements

14 lenders including 3 US
iInvestors through USPP

Diversified financing
structure (15 different
entities)

Minimized exposure to
financial markets

Brazil
Airports

- Awarded in March 2019
- 6 airports northeast Brazil

- S1Binvestment (50%

Capex)

- Fully financed with equity

14
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Specific topics of our qualifications

Today, we will answer your

What is the basis for the US hub strategy?

How will we leverage our team/capabilities into active
management of the airport?

How will we operate in the US?
What Is our experience in managing assigned gates’

How familiar are we with elements unique to the US (such as PFCs)

16



Specific topics of our qualifications

What is the basis for the US hub strategy? Our
for St. Louis Lambert is grounded in the Aena model

Aena Saint Louis-Lambert

H —
Q\\r"}ﬂ —

A
i
A
%

Reach STL's full potential

Provide world class service to passengers

Achieve excellence and synergies in operations

Ensure cash generation to the city

Maximize contribution to the community

17



Specific topics of our qualifications

5. How will we leverage our team/capabilities into active
management? We will develop, jointly with STL, a
transition plan to reach our common vision

‘ Operation day 1

Transformation Transformation design
and ,
Transition team :  —« Alignment on STL vision

— ¢ Design of transformation lines

. —. Aenaexpertsinkey —« Plan to achieve common strategies and goals
transformation areas : — ¢ Formalities and setup

-+ Aena and STL local .
teams 5 Operation

— -+ |ntegration in Aena’s operational network

18



Specific topics of our qualifications

How will we operate in the US? STL will be our base
operation In the US, with select activities supported

by the network
Center of
Excellence
Airport Operations =—* Procurement Finance/Treasury
Examples of
network. Governmental Affairs/ —e¢ Route Development Investor Relations
cooperation Community Relations

—¢ |nNnovation

19



Specific topics of our qualifications

). wWhat is our experience in managing assigned gates?

v

— e+ (ate allocation agreed with airlines
—+ Higher visibility for the airlines
— e« Ease of use for frequent flyers

Coordinated locally with airlines

Assigned gates Common use

— -+ Airlines pay only for actual use
—+ Optimized capacity due to higher

flexibility
—+ More efficient operations

20



Specific topics of our qualifications

How familiar are we with elements unique to the US?
We manage charge schemes similar to

DORA

—_ JBe 23 regulation in Spain

Sets maximum annual revenue per pax

S490M? average annual investment
(2017/-21)

Incentives/Mechanism linked to quality
iIndicators (17 KPIs)

Continuous path to charge reduction
(Efficiency factor -2.22%)

1. EUR to USD exchange rate: 1.10 (November 22" 2019)

PMD
=18 charges in Mexico

Sets maximum annual revenue per pax

S300M investment commitment
(2015-19)

Stable airport charges with strong
growth rates

21



Specific topics of our qualifications

How familiar are we with elements unique to the US?
We have experience working with TSA, CBP and FAA

oLz .
;’:ﬁ? Transp ortation _—
=gl Security

>/ Administration

%5 Administration

N
//‘/ISTRP:ﬁ

.. s @
1 1
% ot ,
Dmanle
’ﬁ%ﬁ'ﬂ; . s @

Extensive cooperation, including the opening of a TSA
technical office in Madrid

Madrid Barajas Airport has been qualified as a potential CBP
pre-clearance airport
CBX experience in Tijuana Airport

Extensive cooperation in major international organizations

Spain: AESA (Spanish Air Safety Agency), complying with ICAO
standards

UK: CAA (Civil Aviation Authority)

Colombia: Airports certified by ICAO standards

Mexico: General Directorate of Civil Aeronautics

22



Specific topics of our qualifications

Our familiarity with elements unique to US:

Environmental commitment
Strengthening environmental
commitment

Emergency Flights
Available for emergency flights

Social innovation

Promotes initiatives focused
on entrepreneurship and
social innovation

Transparency
Transparent
communications

Harmony
More than airports,
spaces full of harmony

Training & employment
Committed to vocational training &
generating employment

Best practices
Share and disseminate
CR actions

A glance of the most
supportive side of
Aena

Healthy life
Promotes solidarity and
healthy living habits
among employees

V%

Synergies
Joins the best for and
outstanding future

Inclusion
Its airports are spaces
of all and for all

Labor integration
Promotes the labor
integration of people
with disabilities

Equality

Guarantees equality and
accessibility

Zero violence
Aena against gender
violence

Q\ L

»
b o

a»

IS In our corporate DNA

We understand the City's
commitments to M/WBE
participation

We are deeply impressed by STL's
excellent performance, exceeding
the 30% goal by 7 points

We will continue with this excellent
performance and deep commitment
to minorities and community
services

=

23
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How our team is structured to drive value at St. Louis

Is structured to bring value to STL along all key
operational dimensions

aéna
Emilio Rotondo Finance Legal & Compliance ™~ Maria de los Reyes Escrig
| |
@ International Aeronautical Non-aeronautical
development operations businesses
‘ - o 9
| ‘ Ifaki Ascacibar
Prospection .
Centers of Excellence and Bidding Airports
Irene Yoldi -
I Operations ...... e eee et e e e e e e e e e e e e e e e e e e et e e et eeeeeeeeeeeeeeeeeeeeeeeteeeeteetteeteeeeeees QI Operations
~ Infrastructures ----- e et et a et e a et e e a et s a e e s e a e e st e ea et e eneaeananes » — |Infrastructures Rafael Fernandez
CUAITHNES e, . Airlines g |
‘& ~ — Commercial
B N1 R NV 7= LT o TSR — Real Estate g
E Belén
Cargo Landinez

25



How our team is structured to drive value at St. Louis

generates value in operations through our Network

Network model

Leverage network model to
obtain maximum efficiency

Safety and Security first
with maximum quality

VMlanagement of macro and
MICro programs, with long-
and-short term balance

26



How our team is structured to drive value at St. Louis

A. Our network allows us to manage Opex with high
efficiency

Benchmark of operating costs?
. ($/pax) _ _
> Extensive benchmarking
over own network
European
«11.4 average
«9.0 World ‘
average ~ ‘/
Best practice sharing
9
Heathrow ADP  Zurich Schiphol Fraport Aena
Group
_—‘.-_ Leverage of local labor
Ae;rz pax Aen;gm and business markets
(CAGR14.16¢) (CAGR14.16¢)

1. Operating costs defined as the combination of staff and non-staff operating costs, with depreciation omitted. EUR to USD exchange rate: 1.10 (November 22" 2019)
Source: Airport Performance Indicators 2018 by Leigh-Fisher with da 2016 27



How our team is structured to drive value at St. Louis

Efficient planning and management,
balancing both the long and short term

—* Lighting improvements

—¢ Restrooms refurbishment

S Bl S B invested .
invested In iIn Barcelona VIP lounges
Madrid Airport - ..
Airport

1. EUR to USD exchange rate: 1.10 (November 22" 2019) 28



How our team is structured to drive value at St. Louis

A. Safety & Security first with maximum Quality

ﬁ Safety & Highest
security performance
— o Qur airports are certified according == Efficient use of slots via A - CDM
to strict international regulations —+ Events with high traffic peaks

Maximum
quality

7 % Innovation .=
= powerhouse g

—+ Biometric boarding
| — ¢ Remote tower
o -~ ° Wayftinding app

‘ —— o |oT for maintenance

= (Quality awards
received in the last
three years

29



How our team is structured to drive value at St. Louis

IS adapted to all models...
Legacy IBERIA g (Dairkuropaiz; CGOL Ou:j airpo(Ij'tS offer the
: K adapted to
A \ $|-ATAM UNITED _
carriers viancal, ZLATAM )| with the
American Airlines g ADELTA %
Southwests _
. norwegian
Low cost - -  casvdet vivd - 1 7 0
Wirzz Jtsmart  Azul ¥
FRONTIER RYANAIR
Low cos
. iy g AIR NOSTRUM ‘W’ Al r‘ nes ' Airline 5 04
Reglonal ..... EEEEEEEEEEEE VOLOTEA Irnes

1. Airlines with >5,000 pax/year
30



How our team is structured to drive value at St. Louis

3. ..inall types of airports

Madrid
Hub Barcelona
Guadalajara

Palma de Mallorca
Tourist Ibiza

Baja California Sur

Sevilla Guanajuato

Regional Bilbao  Recife
VValencia

/Zaragoza
\Vitoria

Cargo

2

oo Tz B Iy

31



How our team is structured to drive value at St. Louis

5. We proactively develop tratfic at our airports

Personalized business cases

The indirect market between Spain and China is still very significant .
Passenger Profile AGP - NYC A, aena
Direct and Indirect traffic by year
BWPaxDirect  [WPax Indirect * AGP Reason for travelling Nationality
O 0000000000 0 O ( e 5 . 7 O 0000000000 0 O ¢ | 40% u.s.A
- e e - NYC o
A — 8%
0,6M Pax Indirect Business
> 671.200 —
0,2M _‘6‘_ 43 % 17 %
M T012 2013 2014 2015 2016 2007 Indirect traffic by AENA airport in 2017 &" 88 % Spain Other
Market ey Passenger
o - OOC) Checked Baggage
100K s . 0
l I « e rofile o WA
Touri
information . g es 72%
go [l
40K ac
20K i 1l 6% $ 2% no 28 %
oM 0,1M 0,2M 0,3M .
0K Business Other
1 2 3 4 5 6 7 8 9 10 11 12
Sources:
Direct Traffic: Aena. Provisional non-audited data 2017 (round trip)
Indirect Traffic: MIDT 2017 (round trip) eatee ams / Skyscanner: own processed data based on information provided by 2N Eeua
Sample: 35 - Source: AENA - EMMA Surverys - Contact us for more passenger information: age, number of trips, conectivity, mean of access, checked luggage... etc

The break-even point of a potential route could be reached with

Skyscanner: Searches and redirects A, 2ena 650%/one way
BN | Oneway 4 weekly frequencies Aircraft: B787-8 228 Seats
C @ 425K 3 2487 . - ’
®0 0606060606000 000 % Munich Searches Redirects 8006066060600 0600¢ 80% 0 0%
LOAD FACTOR TOTAL PROFIT PROFIT MARGIN 20M

37.939 650.17 .

14K (3%) — Skyscanner market purchase (round trip)
PASSENGER MARKET SIZE REVENUE PER PASSENGER
—
S k y % 0.0479 0.0479 0.0268 ’

0 Conversion rate - . . - - W Airpor: and umcnh::." R L — Maimlnlncfg;::
’ EVE E LA L A A . E N N .
$21 9 $260 5 9 /0 REVENUE PER ASK COST PER ASK CASKEXCL. FUEL B Faszenger Service Charges [ Varisble Crew Costs B Handling
- - - Aircraft Standing Charges Fixed Crew Costs I Ticketing. Sales and Promotion
MAH-MUC MUC-MAH . Conin Other Other IR Ticker Reven
r0 I a I I &7 CHINA SOUTHERN AIRLINES = <o s w0 20
4} Average price
S c a n n e r $4 78 L PER PASSENGER PER SECTOR ANNUAL TOTAL

L 411K 97%) \ 100% 1 Ticket Revenue 111,849.66 23,264,729.85
— “ Ancillary/Other Revenue 36.96 674145 1,402,221.99
AENA airport ratio 6.6% Marketing Support 0.00 0.00 0.00
f e { Cargo Revenue 0.00 0.00 0.00
" Mot i aasl S L S \

32



How our team is structured to drive value at St. Louis

5. we adapt our incentive scheme to each market

Routes to new Transfer passengers Discounts based
destinations and on growth
growth
’
+ew route

10 a new
estination

LEAS

Transfer London Luton Airport
Passengers
T oo
Passenger charge Season "n” unt
Fassenger and security charges

Passenger charge Season "'n+1”

33



How our team is structured to drive value at St. Louis

We work closely with public institutions to

Air Route Development Committee

s ©
emee,  fy@€Amara  coum

Madrid-Barajas Madnrid

w l m”“'n’ Comunidad de Madrid &

34



N

How our team is structured to drive value at St. Louis

whose needs we strive to fulfill

of airline satisfaction

with the airlines on a wide range of issues

O O

& & A
v b

35



5. We will work closely with the airlines operating

How our team is structured to drive value at St. Louis

at St. Louis Lambert

. .o\
AmericanAirlines ¢

Southwests

United
Airlines

=

ZRONTIER

AIRLINES

36



How our team is structured to drive value at St. Louis

C. We have doubled commercial revenues In
seven vears

Evolution of commercial revenues Key figures in 2018
($B, 2011-18)

v
VIP Services +393%
Advertising +17%

1.3 80«

Others +25% SB! Revenues Profitability
Real Estate +39%

Specialty Retail +47%

12%
1% M Car Rental +59% 3 Oo 5 00
11% 16% /0 /0
Car Park +48%
Aena total Aena total
F&B +147% revenues orofit

12%
Duty Free +169%

-

2011 2018

1. EUR to USD exchange rate: 1.10 (November 22" 2019) 37



How our team is structured to drive value at St. Louis

(. We maximize the potential of our commercial areas
through six key levers

Design &
Layout

Tendering

Marketing Brands

Innovation Drivers OERUED)

Own business

38
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How our team is structured to drive value at St. Louis

C. Aena manages the largest retail group worldwide
and achieves successful results in all commercial areas

5 F&B <h
Retail business leq 350 G 40085 Eﬁ Duty Free

e -« -
, O (arRental Advertising Other?
Other businesses : o
$342M 5M contracts 4 Operators O FOREX
(P) CarPark A VIP Services3 Real Estate
Own businesses | 113,000 27 vipiounges T 13.8 msqtt.
Parking spaces
$229M g
EUR to USD h nge rate; 110 (N mb 22 2019)
Includes commercial operatio omme I ppl s, filming and recording and aircraft hangaring
I cludes fI unges dfreeaccessz and fast track

e: Aen Sp ain data 33



How our team is structured to drive value at St. Louis

C. Key Real Estate figures today

Offices and Warehouses

/ M sqft

4.1 M sqft 2./ M sq ft

5

Service stations

40



How our team is structured to drive value at St. Louis

C. Real Estate Plan for tomorrow

MADRID AIRPORT

3.3 2,300 346

SBL Acres of Acres of SBL Acres of Acres of
Investment commercial green areas Investment mixed-use environmentally
land land protected land

1. EUR to USD exchange rate: 1.10 (November 22"d 2019). Developments to be financed by PPP with external partners 41



How our team is structured to drive value at St. Louis

C. Cargo infrastructure Is the cornerstone of our
real estate development

1 O% growth in 2017-18 to reach over 1 M tons of cargo managed

Zaragoza Airport

Vitoria Airport

Madrld Alrport

: U o e ::;f'ﬁ:‘é o e : =
! % 5 el i S S N
i - . . - 4 % L L
5 - > : e
: = L 3' 1 W g ,( ‘7 e o Y .
Il
% £ 8/~ ;
/’I —
/

166 000

SB1 Acres
Investment  dedicated to
cargo

Tons of cargo
managed

Tons of cargo ZARA

managed

1. EUR to USD exchange rate: 1.10 (November 22" 2019) 47
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How our team is organized to be successful in STL process

Our core team will be complemented by partners and advisors
with deep experience in the different engagement areas

Our core experts team ; — How we will be fully engaged

e I N\
Leadership & .8. | [Finance /\/ Airlines & Government ‘a'é'a- International @
=

Coordination "' Affairs Development
&/ !w Ignacio Biosca >
Emilio Rotondo - ) ) - N
Airport Operations %
| [Raki
. Ascacibar

— o Working Teams in full collaboration:

‘/’Legal & Q\ a/ Rafael Ferndndez
Compliance N\ L )

' Commercial, Real Estate s |
& Community Development

| Belén Landinez

— o Offer leadership from Aena
International

Irene Yoldi

— ¢ Regular working groups

— o Collaboration with partners and
external stakeholders

&& — ¢ Regular Leadership meetings

ena
| | n i
. }
Advisors

44



How our team is organized to be successful in STL process

Our ambition and motivation is to make the next
airport in our network

UK:
* 1 Airport
* 16.6 Mpax
* Since 2013
Mexico: Spaln:.
12 Airports Jamaica: $ a6 Alrports and
* 40.5 Mpax * 2 Airports . §6|-;eI8||:|)\;|>rt:x
* Since 1999 * 6.5 Mpax © VP
* Since 2015
Colombia:
* 2 Airports .
. 10.6 Mpax Brazil:
+ Since 1996 * 6 Airports
* 13 Mpax

* From Jan 2020

45



How our team is organized to be successful in STL process

In summary, IS the best partner to help
St. Louis reach its vision and objectives

— o |mprovement of the airport for all

stakeholders, including Transformative model
iIncremental uses of the airport’s

significant excess capacity

— ¢ Net cash proceeds to the City,
up front and/or over time for Strong track record

non-airport purposes

— ¢ Community and economic

development in the St. Louis Commitment
region

46
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-
Leadership &
Coordination

Elena Mayoral

Q&A - Aena’s team for Saint Louis Lambert

N
Finance

Emilio Rotondo

o

-
Legal &
Compliance

4 N
Airlines & Government @y
Affairs g Co T

!j ' lgnacio Biosca

o _

o _ oz
Airport Operations %

Rafael Fernandez

o _

4 ) I
Commercial, Real Estate ogae

& Community Development

Belén Landinez

@ )
International
Development

Inaki
Ascacibar
Irene Yoldi
\_

Q&A
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Disclaimer

AENA SME., SA (AENA) Is the exclusive owner of this document. No part of this document may be reproduced (including photocopying), stored,
duplicated, copied, distributed or introduced into a retrieval system of any nature or transmitted in any form or by any means without the prior written
permission of AENA.

This document does not constitute an offer or invitation to purchase or subscribe shares, pursuant to the provisions of the Law 24/1988 of the 28th
of July of the Securities Market and its implementing regulations. In addition, this document does not constitute an offer to purchase, sell, or exchange,
nelther a request for an offer of purchase, sale or exchange of securities in any other jurisdiction.

This document contains statements that AENA believes constitute forward-looking estimates which may include statements regarding the intent,
belief, or current expectations of AENA and its management, including statements with respect to trends affecting AENA'S financial condition, financial
ratios, operating results, business, strategy, geographic concentration, costs, investments and dividend pay-out policies.

These forward-looking statements may also include assumptions regarding future economic and other conditions, such as GDP evolution, passenger
traffic estimates and exchange rates and are generally identified by the words “expects’, "anticipates’, “forecasts’, "believes’, estimates’, "notices” and
similar expressions. These statements are not guarantees of future performance and are subject to material risks, uncertainties, changes and other
factors which may be beyond AENA'S control or may be difficult to predict. Among such risks and uncertainties are those factors and circumstances

identified in the IPO Prospectus registered by Aena in the National Securities Market Commission in Spain.

In consideration of the foregoing, the estimates or projections included in this document could not be fulfilled. Except to the extent required by the
applicable law, AENA does not assume any obligation (even when new data is published or new facts are produced) of publicly reporting any update of
revision of these estimates/statements in the future.

The information contained in this document has not been verified or reviewed by the Auditors of AENA.



