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1. Toscana Aeroporti at a glance

Toscana Aeroporti - milestones

March 2014
Corporaciéon América - the largest
private operator by number of
airports (52 airports mainly in Latin
America and Europe) - launches
two takeover bids for the
companies that operate the Pisa
(SAT) and Florence (AdF) airports

AMERICA

[

| July 2014

I SAT and AdF are jointly
| controlled by

| Corporacion América
|

I‘\s Toscana
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June 1, 2015
| Effective date of the merger by

| incorporation of AdF (Florence
| Airport) into SAT (Pisa Airport).

|

I Toscana Aeroporti - the 4th

| Italian Airport System - is born
|

I July 1st, 2018
ToscanaAeroporti |  Spin-off of the Ground
HANDLING | Handling business to Toscana

| Aeroporti Handling
|



1. Toscana Aeroporti at a glance

Toscana Aeroporti - milestones

Shareholders structure

Corporacion
America Italia SO.G.IM. S.p.A.

SpA*
5,79%
62,28%

Region of
5,03% Tuscany

l“s‘ Toscana

Aeroporti

26,90%
Others
SO.G.IM Societda Generale Immobiliare Sp.A. is a real
S.p.A. estate investment company located in Perugia,
Italy
RT?Jgslc(:):n(;/f The regional government of Tuscany

A shareholders’ agreement is currently in place between Corporacion America Italia S.p.A. and
SO.G.IM SpA.

*Direct shareholder. Declaring subject Southern Cone Foundation
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AMERICA

Corporacion America

Airports S.A.

100% 1

Dicasa Spain SAU

W INVESTMENT

(@ CORPORATION OF
;&-953 DUBA

Mataar Holdings 2 B.V.
- Investment
Corporation of Dubai

75% 25%

Corporacion

America Italia S.p.A.

62,28%

N
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1. Toscana Aeroporti at a glance

Toscana Aeroporti - milestones

<|EIFID IR

Leading airports in one of Italy’'s most touristic areas with significant upside from infrastructure improvements

KEY HIGHLIGHTS

Q Integrated airport system with two airports each with its own features

o The 4t [talian airport system - 8.2 million passengers in 2018, (Pisa 5.5m, Florence 2.7m).

o Tuscany: the 3 [talian region in terms of foreign tourism arrivals and the 5t Italian
region for GDP

0 Significant potential to be unlocked through new infrastructure investments

KEY METRICS (rrzo:s8)

2 Airports
28 years Weighted remaining concession years
pisa | Florence 8.2 min Passengers traffic
c; 77,335 Aircraft movements
11,893 Tons of Cargo
L% » €132 min Total Revenues

I Toscana
l\. Aeroporti

Pax breakdown by origin

Domestic

23%

77%

International

Pax breakdown by Airport

Florence

33%

67%
Pisa
Revenue breakdown
Non Aviation
25%
75%
Aviation
6
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2. Features of Toscana Aeroporti @ E $ ‘1, M
Features of Toscana Aeroporti

1. Unique business model }

2. Strong catchment area and
attractiveness of the «7uscany»

mw Toscana brand

\ Aeroportl

3. Top ranked airport system }

4. Solid economic and financial results }
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2. Features of Toscana Aeroporti
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Unique business model Strong catchment area and
a attractiveness of the «Tuscany» brand

Top ranked
airport system

Solid economic and
financial results

Pisa - Proven LCC Business model in one of Italy’s main tourist destinations (Toscana), and financial and fashion center

Main routes by country

LCC Rationale

# Country % + 0&D airport, favorably located in the middle of the European Union,
providing access to various geographies and serving as a convenient
1 Italy 27% destination for airlines
2 United Kingdom 21% « Gateway to Tuscany and central Italy, directly linked to the Italian
. railway system
3 Spain 10% Yy
4 Germany 7% . L_og:ated in a world-class t.OUI‘IStIC desthatlon, attracting ~6 min
visitors per year to the Leaning Tower of Pisa
5 France 5%
» Efficient business operations, consistently delivering healthy profit
6 Netherland 5% margins while offering services and infrastructure at a competitive
cost
7 Russia 3%
. Lo . » Potential to leverage on existing airlines relationships and TA's
8 Others 22% Piazza dei Miracoli predominance in the region to foster expansion strategy
Pax traffic Type of pax* Number of flights and routes evolution Pax per Type of Airline Pax Breakdown by Airline
Domestic Others
88% Glmn"uwu
27% Tourist 431 -
0 40,6 419 ' Aliitalia
Bu?in/gss 94% Q 39,5 , 12% a%
Q T AT, 12%
73% < | | | | | | - p—
International 2015 2016 2017 2018 Low Cost Legacy CRYANAIR
* Data year: 2017 Data year: 2018
\ﬁ Toscana
il Acroporti 9



2. Features of Toscana Aeroporti
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Unique business model

Strong catchment area and
attractiveness of the «Tuscany» brand

Top ranked
airport system

Solid economic and
financial results

Florence - Profitable “full cost” intra-EU airlines service located in one of Europe’s Main tourist destinations and leading

high fashion centers with one of highest yield per passenger

A key tourist attraction in ltaly

Main routes by country

# Country %
1 France 20%
Florence Baptistery Palazzo Vecchio
Battistero di San Giovanni (Palfazzo _della
_Signoria) 2 Germany 19%
3 Italy 14%
. 4 Spain 11%
cathedra(l;::ﬂ:tdlr:i%gfzge Flower Ponte Vecchio
- . . 0,
Passengers traffic Pax per Type of Airline S Netherland 10%
Sis/2018 N
z 4.0% 71% 6 United Kingdom 9%
24 25 27 27 29%
N
S |r—‘ 7 Switzerland 7%
2015 2016 2017 2018 Low Cost Legacy 8 Others 10%
Data year: 2018

I‘W Toscana
| Aeroporti

* Data year: 2017

Pax traffic
14%
Domestic
86%
International

Type of pax*
19%
Business

Tourist

81%

Pax Breakdown by Airline

Others vueling

A SWISS

O il

KLV . 2 < Lufthansa
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2. Features of Toscana Aeroporti @ E $ ‘1) e

. . Strong catchment area and Top ranked Solid economic and
Unique business model attractiveness of the « Tuscany» brand airport system financial results

Long-Term Concession agreements providing secure revenue streams into the future

Pisa Florence
Parties ENAC (Ente Nazionale per I'Aviazione Civile) and SAT ENAC (Ente Nazionale per |'Aviazione Civile)
(Societa Aeroporto Toscano Galileo Galilei) and AdF (Aeroporto di Firenze)
[ S | Contracts provide the rights to develop, update, manage, maintain and use Pisa and Florence airports
L Sope J with rights to grant sub-concessions related to property under concession.
[ ) Signed on October 20, 2006 Signed on March 11, 2003
\ Term J (40 year duration) (40 year duration)
The concession agreement includes a requirement to develop a “Master Plan” that includes capital
Master Plan investments and an economic/finance plan for each airport. The long-range Master Plan has to be

updated every four years. Additionally, every year management has to present an update on the progress
of such plan to ENAC.

Overview of Florence & Pisa concession fees

+ At both airports there is both a flat and variable canon

* The flat and variable portions are adjusted by inflation annually, while the variable portion also depends on the Work Load
Unit (either 1 passenger of 100kg of cargo) of each airport

* Toscana Aeroporti’s total fee paid reached € 6.5M in 2018

|“ Toscana

il Acroporti 11



2. Features of Toscana Aeroporti q
P <[ $]9]~

" . Strong catchment area and Top ranked Solid economic and
s [nEEEs ntE] attractiveness of the «Tuscany» brand airport system financial results

Toscana Aeroporti - Group’s structure

l‘\s Toscana

) Aeroporti

| | ! |
\ }\ Xoscana 4 . eretola Sy } Toscana Aeroporti
' eroportl archeggi Peretola Sir.l.
engineo?ing N HANDLING

-

Toscana Aeroporti Parcheggi Jet Fuel Toscana Aeroporti
Engineering S.r.l. Peretola S.r.l. Co.Sur.l. Handling S.r.l.
100% L 100% 51,0% 100%
The mission is to provide TA  This company mainly Company that manages
with the engineering services focused of the the centralized fuel
required for the management of a 640-slot storage facility of the Pisa
implementation of the payment car parking lot for airport.
program for the the public in front of
development of the two Florence airport.

airports - Florence and Pisa.

D Subsidiaries

I Toscana
l\. Aeroporti



2. Features of Toscana Aeroporti

. . Strong catchment area and Top ranked
s [nEEEs ntE] attractiveness of the «Tuscany» brand airport system

Ground handling spin-off

3

¥y ¥ ¥+ ¥

<Ed$19~C

Solid economic and
financial results

June 25, 2018: TA contributed the handling business unit to its
wholly-owned subsidiary Toscana Aeroporti Handling S.r.l. (TAH)

July 1, 2018: operational effective date of Toscana Aeroporti
Handling S.r.l.

November 30, 2018: TA obtains a positive opinion from ENAC
regarding the request to limit the number of accesses of ground
handling operators at Florence Airport (two operators for
commercial aviation and two for general aviation).

December, 2018: agreement reached with TA and TAH Unions

March 4, 2019: TA obtains a limitation of the number of accesses of
ground handling operators for Pisa Airport (two operators for
commercial aviation and two for general aviation).

l“ Toscana
.Aeroportl

“ N Toscana
l‘n Aeroportl
100%

|

Toscana Aeroporti

HANDLING

13



2. Features of Toscana Aeroporti

Unique business model

Strong catchment area and
attractiveness of the «Tuscany» brand

1O
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Top ranked
airport system

Solid economic and
financial results

Multimodal integration - widening our catchment area

-

f X
PISMOVER| RA Y LA
SIMart mi v FIRENZE COSTRUIAMO\“. FUTURO
1,8 km 80 km 50 km
|( > | € > | €—
Pisa Pisa Main Florence Main Florence
Airport Railway Station Railway Station Airport
' ‘ ;e EASY ACCESS TO i P
FLORENCE AND

PSA - People Mover

PISA AIRPORTS

FLR - New Tramway

Florence (Tramway) and Pisa (Pisa Mover) airports are interconnected with railway

l‘\‘ Toscana

il Acroporti
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. . Strong catchment area and Top ranked Solid economic and
Unique business model attractiveness of the « Tuscany» brand airport system financial results

Number of inhabitants by drive distance from the airports:

Export
CAGR 2015/2017 @ T cack
4173 4481 2015/2017

-=» 1 MLN - LESS THAN 30’

Genova 7/

D \ 2,6 MLN - LESS THAN 60’
Florence

Pisa _

\ 5.4 MLN - LESS THAN 120 2015 2016 2017
B B Other Regions @O Tuscany
*GDP - Excluding autonomous regions with special statute.
Rome Source: 2016 Istat data Population Source: 2017 Istat data -
N. companies Source: 2017 movimprese data
2 2. .
£ .7 ] Per capita GDP
World famous Italian brands and € 32,000
multinational corporations Tuscany per capita GDP € 30,041
€ 30.000
MWW GUCCI @ntinental® ) NovARTIS c 28000 Italian per capita GDP € 27,719
roberto cavall Lo,
'C’ s 7 € 24.000
. AzIMUT BENETTI {@1 CE CIl & Gos K E F:(Ll. N G 2015 2016 2017
PIAGGIO ) it/ =—Tuscany per capita GDP Italian per capita GDP
“ Toscana
il Aeroporti 15
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. . Strong catchment area and Top ranked Solid economic and
Unique business model attractiveness of the «Tuscany» brand airport system financial results

Market environment

Within next 20 years

Global Air Traffic will more than double from AICLIAftic to growiapprox-1,5x

faster th.an —
World Economic Growth

today’s ~7bn. Passengers to
more than 14bn!

4.7%
0) 0)
4.5% & 4.4% > 800

- P& p.a.

] ] ] —
ACI Boeing? Airbus3 World Economy?
] e (L ooeve @; AIRBUS {”g
Expected Air Traffic Growth Expected Growth of World Economy

! World Airport Traffic Forecast 2016-2040,; Data Base. Passenger Volumes.
2 Current Market Outlook 2017-2036; Data Base: RPK
3 Global Market Forecast 2017-2036; Data Base.: RPK

mw Toscana

il Aeroporti 16
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. . Strong catchment area and Top ranked Solid economic and
Unique business model attractiveness of the «Tuscany» brand airport system financial results

Italian Airport Industry Overview

Geographic footprint 2018 Pax Breakdown

39 Airports - ) ]
(main Iltalian airports)

5.0% 15-"18 Cargo Volumes CAGR

)-)— 90% International Airports Domestic
35%
))— 186M Passenger traffic (2018) Bergamo
++‘l‘ 2
)-)— 5.7% 15-18 Passenger CAGR ;l:m Miano Venezia
65%
)')- 1,140kTons Cargo Volumes Boﬁ": International

2017 Tourists by origin*

Passenger Evolution ks
oma

]
6%
B

il
6%
2

6%

CAGR 2015/2018 _4/+5.7U m— Napoii 4 ;l:n_ -
185,7 8%
164,7 175,44 '
157,2 ’ - —

”"’i”" 5%
. 4 43% +

Catania

2015 2016 2017 2018
Source. Assaeroporti *Source: ISTAT data

N T
| | e

Others
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Unique business model

Strong catchment area and

Top ranked
attractiveness of the «Tuscany» brand airport system

Solid economic and

financial results

Florence & Pisa airports passenger traffic

- 2018 -

# Airports Passengers %
Rome (System) 48,834,856 +4.2

Milan (System) 46,897,537 +6.5

Venice (System) 14,493,563 +8.3

1 Catania 9,933,318 +8.9
2 Naples 9,932,029 +15.8
3 Bologna 8,506,658 +3.8
4 Palermo 6,628,558 +14.8
5 Pisa 5,463,080 +4.4
6 Bari 5,030,760 +7.4
7 Cagliari 4,370,014 +5.1
8 Torino 4,084,923 -2.2
9 Verona 3,459,807 +11.6
10 Olbia 2,999,253 +6.7
11 Lamezia Terme 2,756,211 +8.2
12 Florence 2,719,081 +2.3
ITALIAN AIRPORT SYSTEM 185,681,341 +5.9
TUSCANY AIRPORT SYSTEM 8,182,161 +3.7

I‘\w Toscana

il Acroporti

Florence & Pisa Airports outperforming Italian

Airport system growth (+3.6%)

TA CAGR 2010-2018 (+4.4%)

5.805
6.433
6.348
6.463
6.936
7.225

PAX /1000

7.505

7.891

8.182

2010 2011 2012 2013 2014 2015 2016 2017 2018

Net of the estimated passenger loss at Florence
Airport due to of re-routed/cancelled flights, in 2018 TA

passenger traffic would have grown by 5.3 %

N

*Source: Assaeroporti (on a total of 35 Italian airports)

18




2. Features of Toscana Aeroporti

Unique business model

Strong catchment area and

attractiveness of the «Tuscany» brand

Top ranked
airport system

Florence & Pisa airports passenger traffic

SYSTEM

PASSENGERS (min)

;

2015

CAGR
PISA 2015/2018
2, | H
2015
CAGR
FLORENCE

I“‘ Toscana

il Acroporti

CAGR
2015/2018 @

75 79 82

1

2016 2017 2018

50 52 55

A

2016 2017 2018

2015/201}

24

[

2015

25 27 27

A

2016 2017 2018

TOTAL FLIGHTS (7000)

CAGR

738 762 774 773

2015 2016 2017

CAGR
2015/2018 @

395 406 419 43l

AR

2015 2016 2017 2018

2015/2018 0.0%

343 356 355 3472

NERE

2015 2016 2017 2018

2018

1O

B2 s~

Solid economic and
financial results

CARGO & MAIL (min/kg)

CAGR
2015/2018 +10.0%

2015

CAGR

2015/2018

106 108 9

i

2016 2017 2018

+10.2%

8,7
2015

CAGR

2015

103 106 116

1

2016 2017 2018

2016 2017 2018

19




2. Features of Toscana Aeroporti

Unique business model

Toscana Aeroporti traffic figures

LOW COST AIRLINES
PASSENGERS (min)

CAGR 2015/2018 @

46 0
g—]

JE—

2015 2016

<|B3 $ D]
Strong catchment area and Solid economic and
attractiveness of the «Tuscany» brand airport system financial results
GROWING BOTH LOW COST AND LEGACY
LEGACY AIRLINES
PASSENGERS (min)
C
5,3 55
l '6
l ‘
2017 2018 2015 2016 2017 2018
LOAD FACTOR
CAGR 2015/2018
81.2% 82.4% 83.8% 84.4%
979
—
2015 2016 2017 2018
20
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2. Features of Toscana Aeroporti
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Strong catchment area and Top ranked Solid economic and
attractiveness of the «Tuscany» brand airport system financial results

Unique business model

FLR/PSA: Network & Airlines Summer 2019

Stockbolm NYO - ARN

Glasgow PIN Edinburgh reassse N Saint Pateestiurg
: -

34 Airlines ’ _Destinatians from PSARFLR

ONEWORLD Livetpool
t SKYTEAM  STARALLIANCE  OTHERS . oublin . ="
IAG _; Destinations from PSA Manchester
& Adckomin whrarahla Coem
. S = New 1 LGW - LTN - LHR - STN - LCY
——— : : DACONLGW = LTN = LHR=3TN~10) Rotterdam  Eindboven
5 AEGEAN  awawina¥ Destinations
Aliicatia P Bryssels CRL - 88U
QATAR &% - s OvE ® rankfurt FRA ‘-
£ wruwels sirih A S
O Lt : e | b e |
@ rrunes furowings®  Siwer D ! Munich | "

Bochare |

@

PP wrromica m Barcelona BCN l:a\:,v*

pohedse. 1@.I5hon

° e
il RYANAIR m
U. TUI fly

< 8
VOLOTEA -,.‘ P.!mm'n, ® Catanle

.

HO domestic/ 84 international)

Tirana

Ban

Brindisi

Tenorife

m i
\\\
- o
EMSelas -
——

Toscana
| Aeroporti 21



2. Features of Toscana Aeroporti

Unique business model

Strong catchment area and
attractiveness of the «Tuscany» brand

Top ranked
airport system

<[ $]9]~

Solid economic and
financial results

FLR: Network & Airlines Summer 2019

\ 18 Airlines

ONEWORLD

SKY TEAM
IAG

STAR ALLIANCE

RITIME AMWAYS AIRFRANCE J ("m

Alutana '

4 bewasels pirfines
——

vueling KLM Eurowings”
= Lutthanes
AISWISS
TP mrrosmuca

» 34 destinations
(3 domestic / 31 international)

mw Toscana
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l New

Destinations

OTHERS

.Jlbawinqa’
ANT AROLDCNA

Brud A
-’

-
W Tuify

.
" Cegrpaei ol F Copeibiagin’
([ aochewer - o
' SEPOCI
__’—J——.
i TR

moﬁ-l q
=3

FLR X



2. Features of Toscana Aeroporti J
p <|B3 $ D]
. . Strong catchment area and Top ranked Solid economic and
Unique business model attractiveness of the « Tuscany» brand financial results
PSA: Network & Airlines Summer 2019

| 23 Airlines | New
' Destinations

ON"‘:’Z’"LD SKY TEAM  STAR ALLIANCE  OTHERS

AV calbes 5 AEGEAN slravaniacom

sstimn s = (@ - Wibawingsy
Cnrmw (G
o
@ rirLines
Jet2.com
iakon S e
L\.n-d-
[IPP——
voLoTEA™

wizz =3

» B2 destinations

(10 domestic / 72 international)

Casablanca

.
.,

m Toscana

) Aeroporti 23



2. Features of Toscana Aeroporti q
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KEY FIGURES (€/mln) 20?.?/2518
131,9 @
118,4 113.4 120,8 -
30,2 E
25,5 e ——
—1 146
8.5 9,8 10,6
2015 2016 2017 2018
== Total Revenues =— EBITDA — Net profit

I“‘ Toscana

il Acroporti

. . Strong catchment area and Top ranked Solid economic and
Unique business model attractiveness of the «Tuscany» brand airport system financial results
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3. Toscana Aeroporti business segments |28 B g, A~
Aviation
Top Aviation customers Aviation revenues

vuellng CAGR 2015/2018 + 5.2%/ m—

TRYANAIR 60.6 753 78,6 81,1
-~ 8/0 Aliitalia - 206 36.8% ’ 378% (30,3 | 37.4%
5% < Lufthansa ’
4% 50,8 62.6%
29% BRITISH '\Hl.\Am3 79 : 62.2% .00

Others 2015 2016 2017 2018
B Aviation fees & tariffs B Handling

2018 AVIatIOn RevenueS* € 81,1'\/' (722% Operation Reven UeS) * Net of the network development expenses.
AERONAUTICAL REVENUES SOURCES

—

§% y Departure Fees charged to each departing passenger. Varies depending on whether the passenger’s flight is within the
g = _ European Union or international
= © ]
E 5_ \ Landing & Parking Fees. charged for landing and parking, dependent on the MTOW (maximum takeoff weight) of the
E: $ — aircraft and time spent parked at the airport
QL m Pax security fee. charged to departing passengers. Revenue from such fees is to be invested exclusively in security
infrastructure.
h.J Handling fees. charged to airlines based on the handling services provided and central infrastructure charges
|‘1 Toscana
.Aeroporu 26



3. Toscana Aeroporti business segments

Aviation

NETWORK DEVELOPMENT EXPENSES

v

CAGR
2015/2018 T
\-2. 0%

15,4

14,2 14,3

€ Min

2015 2016 2017

\
I‘s Toscana

| Aeroporti

13,4

2018

I $ [Pl

NETWORK DEVELOPMENT EXPENSES / PAX

€3

€2

€ pax

€1

€0

CAGR
2015/2018 -6.0%

o — \
2'0 1,9 119
1,6
2015 2016 2017 2018

27



3. Toscana Aeroporti business segments

Aviation

Aeronautical Tariff Adjustments

« Tariff agreement based on dual-till RAB regulation and valid for four

years

« Tariffs are set so that total “costs” allowed equal aeronautical revenues

(see diagram below)

+ Pisa 2015-2019 Master Plan was approved in 2017 and Florence’s in 2014-

2029 Master Plan approval process is ongoing

* Adjustments to tariffs are made if traffic deviates from the pre-set

threshold

Base WACC

[ Regulated Asset } X[ Regulatory }: [

[ Traffic Forecast } X [ Tariffs } [

(PAX + Movements)

I“ Toscana
.Aeroportl

Allowed Asset
Remuneration

I $ [Pl

Number of Airlines Evolution

20 22 24 2o

a0

2015 2016 2017 2018

OPisa MmFlorence

+

Allowed
Depreciation

+

Allowed OPEX

L (Aeronautical costs) )

Total «Costs»
Allowed

Total «<Revenue»
Allowed

Aeronautical Tariffs*

2015 2016 2017 2018

OPisa MFlorence

* Extra-EU departure fees

28



3. Toscana Aeroporti business segments |28 B g, A~
Aviation - Overview of regulated tariff process

»- TA holds the two concessions for the global management of Florence airport and Pisa airport and is accountable
for managing, developing and maintaining the airport assets.

In order to manage the airport infrastructures and to ensure their development, TA collects proceeds arising
")' from the use of the infrastructures and from the services. The amount of such proceeds is set on the basis of
regulated tariffs.

The regulated tariffs are set through a mechanism including consultation process with airlines and an
- assessment peformed by the Italian Transport Regulation Authority (ART) on the basis of capital expenditure,
guality and environmental targets. The tariffs are valid for 4 years and may be adjusted on an annual basis.

NN Toscana
l“ﬂ ngggc?rg [> EEN AC [> l‘\ﬂ Toscana $ l‘l\ Aeroporti ‘\2 lw oy

Aeroporti . dei Trasporti
Airlines
Approves the
| nsee:: r::; t Inves_tment, Defines the Consultation with 40 d Ass_?isgrei;}t el
Quality - Quality and tariff scheme airlines for the tariff ays scheme
Environment Plan Enwlracigrr]nent proposal scheme proposal proposal
By April 2019, further to the positive conclusion of the consultation process C
»- with airlines, ART is expected to finalize the assessment process of FLR and
PSA tariffs proposal. After 40 days from ART ‘green light TA will be able to Definit;?n of
- tariffs
apply the new tariffs. . BBblicable for
the next
The new regulated period is 2019-2022, with 2017 as “base year and 2018 as b ars
“bridge year”,
\w Toscana
il Aeroporti 29



3. Toscana Aeroporti business segments

Non Aviation

Breakdown of Non Aviation Revenues (2018)

Parking Retail
17%
Car Rentals
16%
23%
h
Others ) 1%
9% Food
Vip Lounges

I $ [Pl

CAGR 2015/2018
Non Aviation Revenues (2018) +7.5%
—

31,2
25,2 26,6 e s
7 7,2 3 = 2,8
H0.9 3 3ML0 T3 oh8 135] —
3,0 i '4, 4,6 5|0
43 4.6 O.4

46
e

2015 2016 2017 2018

B Parking ORetail OCarrentals OFood OViplLounges OOthers

2018 Non Aviation Revenues: € 31,2M (27.8% Operational Revenues)

NON AERONAUTICAL REVENUES SOURCES

- Car Parking: earned through parking lots located at the company’s airports, through the use of spaces by passengers and others
| PARKING |

Retail retail revenues are generated by commercial space leased to retail companies, not including food and beverage

@ Car Rental derived from vehicle rental services, through the rental of space under concession to car rental companies at the airports

‘j‘;?_:xff" other food retail establishments

mw Toscana

| Aeroporti

Food & Beverage: includes revenues earned through lease agreements between the company and restaurants, fast food outlets and

30




3. Toscana Aeroporti business segments

Non Aviation - Parking

PARKING &/min)

CAGR 2015/2018 K_\
+7.2%

/
58 6,1 6,5
—
—
2015 2016 2017

)-)- 3,450 car parking spaces: 2,638 in PSA Airport (55,6% on site parking) and 812 in FLR Airport.

,_)_ Online Pre booking, Revenue Management e Cross selling.

2018

|| ¥

'$ [Pl

PARKING / Departing pax «€)

CAGR 2015/2018 +2.80A)/' b

1,6

1,6

1,7

1,7

2015

2016

p—

2017

2018

The Pisa Airport car parks comprise five capacious areas: a short-stay car park (P3), a multi-storey car park (P2), two
outdoor long-term car parks (P1 and P4), and a tourist coach parking area on the east side of the outer parking area

(P6).

) The parking lots of the Florence Airport include two areas: a for short-term parking area (P1) and an external area for

long-term parking (P2).

l‘\w Toscana

il Acroporti

31



3. Toscana Aeroporti business segments |28 B ’1, A~
Non Aviation - Retail

RETAIL «©/min) RETAIL / Departing paxe )

CAGR 2015/2018 hll 506 — CAGR 2015/2018 K-I-G,Q%/—
' - 1,3

46 5,4 11 L1 1.2
3,9 43 '
|—
— ‘ = - |——
2015 2016 2017 2018 2015 2016 2017 2018
DETAILS
Offer showecasing the local culture and atmosphere, giving our passenger a last grasp e
of Tuscany. asronauTica  MONNALISA

MILITARE

New Passenger flows permit more fluid pathways and clearer vision and accessibility
to shops and services.

W
)-)- Partnering with top brands with local presence and Airport experience. M
")' 5.400 sgm Shopping Area: 3,300 sgm in PSA Apt and 2,100 sgm in FLR Apt Ty
'-)- Shopping Malls with 52 shops: No. 35 in PSA Apt and No. 17 in FLR Apt m'wfwm . MILITARE
.’-_V/-a lurecy

I“‘ Toscana
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3. Toscana Aeroporti business segments

Non Aviation - Retail

FLORENCE AIRPORT «Walkthrough»

m Toscana

) Aeroporti
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3. Toscana Aeroporti business segments

Non Aviation - Food

FOOD «/min)

CAGR 2015/201 h —>
+5.5%

2015 2016 2017 2018
DETAILS

Offer showcasing the local culture and atmosphere,
giving our passenger a last grasp of Tuscany.

+

»-)— No. 17 bar/restaurants:
- No. 13 in PSA Airport
- No. 4 in FLR Airport

\
l‘s Toscana

| Aeroporti

|| ¥

D~

FOOD / Departing Pax <)

CAGR 2015/2018
ﬂ,zy

0.8 0,9

PISA ﬁ _,Jf?,un'«'t Cq.'fe‘

0,8

2017

2018

BuonidyDelli

& Firenze
BACCANALE

2

GRIEPO
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3. Toscana Aeroporti business segments

I $ [Pl

Non Aviation - Car rentals

CAR RENTALS e/min) DETAILS
CAGR 2015/2018 @ — Pisa No. 1 airport in Italy in terms

of rent a car parking spaces

¥ ¥

4,6 47 46 No. 1,700 car parking dedicated
to car rentals:
* No. 1400 in PSA Airport and
* No. 300 in FLR Airport.
- 4 No. 13 companies in PSA Airport
=1 T & g g
2015 2016 2017 2018 )-)- No. 10 companies in FLR Airport

DIFFERENT SPECIALIZED BRANDS

: —
Hertz. Maggiore | Bl cleenen
GOLDCAR (1) Libertyrcriis  |(Tioyrent

k-—i{-e?[ 'y - inter. rent

I Toscana
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3. Toscana Aeroporti business segments |28 B ’1, A~

Non Aviation - Lounges
VIP LOUNGES «/min) VIP LOUNGES / Departing Pax «)

CAGR 2015/2018 +47,00/0/—— ==l
2,8 cacr20152018 (  +411% = —

0,7

04
0,9

1,0
r
=t T

2015 2016 2017 2018

VIP Lounges:

» Masaccio VIP Lounge in FLR Airport;

* Galilei VIP Lounge in PSA Airport.

The VIP CLUB services:

» dedicated assistance of a team of hostesses
and porters,

* VIP lounge entry,

» dedicated car at the aircraft.

Service provided also to LCC passengers on a
pay-per-use basis.

Fast track available at both airports.

I‘s Toscana
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Toscana Aeroporti S.p.A. - Company Presentation

4. Financials
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4. Financials

FINANCIALS

TOTAL REVENUES «€min)

CAGR 2015/2018

C +3.7% O —

2015 2016 2017 2018
ORev. for construction services OOther revenues
O Network development expenses B Non aviation revenues
H Aviation revenues

TOTAL COSTS «min)

C+12% > —

CAGR 2015/2018

2015 2016 2017 2018

B Personnel costs B Service costs O Costs for construction services OOthers

Service costs increase in 2018 is mainly due to the implementation of new corporate projects

(Ground handling spin off and SOX project)

* Following the adoption of IFRIC 15 operating revenues have been restated net of the network development expenses.

\
l‘s Toscana

| Aeroporti
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4. Financials || X $ m/\/ ol

FINANCIALS

Solid financial performances with increasing profitability

EBITDA «</min) EBIT «&/min)
chcR 2P @ 22,8
' - 123
276%
2015 2016 2017 2018 2015 2016 2017 2018
PBT /min) NET PROFIT ©/min)
caoR 2015/2018 +19.5% CAGR 2015/2018 +19.8%
12,6 15,0 159
, 10 6
14.1% 14.9% 191%
12.6% : s % 9.2% 0.9% 13%
2015 2016 2017 2018 2015 2016 2017 2018
*+—* 9% Operating Revenues
I“ Toscana
.Aeroportl



4. Financials |28 $ m
Efficiency on labour cost on operating leverage <min)

14 42% A0% B 45%
j_; 0% 40% 38% s
12
10,1 10,4 10,7 10,7 35%
10 30%
8 25%
g 6 20%
@ . 35 3,9 3,8 4.4 15%
10%
2 5%
0 0%
2015 2016 2017 2018
B Ebitda /pax OPax /FTE == Labour cost on op. revenues

= Implementation of make-or-buy practices for external services
= Focus on efficiency and process optimization

l‘\w Toscana
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4. Financials > Qﬁ $

INVESTMENTS (€ / mIn)

221

17.4 18,1

11,0

2015 2016 2017 2018

Capex: about € 70M investments in the last 4 years

l‘\s Toscana
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4. Financials

o/« $|BY [
FY2018 CASH FLOW € /min)
2.3 (23,8)
319
(9.5)
13.4 14,3
. Var NWC & Cash flow from Cash and cash
e simisorr  Poangemwe ¢ oeroperating mvesting (SRUINII - cquvalentsat
Cash flow from investing activities: Cash flow from financial activities:
Capex (€ 18,1 min): « dividend payment (€ 9.9 min);
* intagible assets (€ 14.5 min);  |loans taken out (€ 18.5 min);
» tangible assets (€ 3.6 min).  repayment of loans (€ 18.0 min).
I Toscana
I‘I\. Aeroporti 42




4. Financials

NET FINANCIAL DEBT

|| ¥

) |

(€/000) 2015 2016 2017 2018
Cash and cash equivalents 32,296 27,448 13,360 14,270
Current bank loans - - 5,000 9,501
Current portion of the non-current indebtedness 4,502 4,456 4,538 4,755
CURRENT FINANCIAL INDEBTEDNESS 4,502 4,456 9,538 14,256
Non-current bank loans 40,534 36,259 32,327 28,164
NON-CURRENT NET FINANCIAL INDEBTEDNESS 40,534 36,259 32,327 28,164
NET FINANCIAL DEBT 12,739 13,267 28,506 28,151

NET FINANCIAL DEBT e/min)

28,5 28,2
12,7 13,3
2015 2016 2017 2018
AN Toscana
l‘l‘. Aeroporti

DEBT TO EQUITY RATIO (pebt/equity)

0,12

Ca

2015

0,12

o

2016

0,25

2017

0,24

2018
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4. Financials

DIVIDENDS (€/m)

9,3
7,9
—
2015 2016

« CAGR 2015/2018 = +18.2%
« 2018 Dividend of €0.70 per share

9,9

2017

« Pay-out ratio = 95%
 Dividend yield is 4.9% over the share price at December 28, 2018

I Toscana
l\ Aeroporti

13,0

2018

1O

QO

$

) |

DIVIDENDS PER SHARE (€)

0,424

2015

0,498

2016

0,531

2017

0,70

2018
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5. Growth strategy
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5. Growth Strategy || F| P \Q‘ ]

1. Network extension and passengers
traffic increase
2. Infrastructure development }

mw Toscana

\ Aeroportl

3. Non aviation business enhancement }

4. Efficiency and process optimization }

I‘\s Toscana
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5. Growth Strategy || F| P \Q‘ []

Network extension and passengers Infrastructure Non aviation business Efficiency and process
traffic increase development enhancement optimization

[ FLORENCE } [ PISA
« Developing UE and extra UE traffic targeting * Consolidation of the low cost traffic on the
the most important capital cities with aircraft intra-UE destination.

compatible with the present runway.

* Progressive network extension: towards Extra-
* The construction of infrastructures on EU (Russia with Pobeda and S7), Atlantic area

schec!ulg will a'llow Flore'nce A-lrpor.t to (USA) and Far & Middle East with Qatar Airways
exploit its potential as business city airport o ) _
and new airlines such as Air Arabia.

and to record high traffic increases both on
the Intra-EU and the Extra-EU sector,

I“‘ Toscana

il Acroporti 47



5. Growth Strategy || F| P \Q‘ ol

Network exten_siqn and passengers Infrastructure Non aviation business Efficiency and process
traffic increase development enhancement optimization

Florence new runway and Terminal
Development plan

WAAMAY
iy .

2 R s
AL ,
\\\\\\\ e N
)

+ development of a new runway of 2400 metres N
and of a new terminal with the aim of reaching 14
the target of 4,5M passengers before 2029.

* In Sept. 2018 the Ministry of Infrastructure
started the urban planning compliance
procedure for Amerigo Vespucci airport.

« On February 6, 2019, the works of the Service
Conference ended with a favorable note
regarding the urban development compliance
of the Florence Airport project, included in the
new 2014-2029 Master Plan

)N Toscana
) Aeroporti 48



5. Growth Strategy

traffic increase

Network extension and passengers

Infrastructure
development

1O

QO

Y

Non aviation business
enhancement

Efficiency and process

optimization

FLR MASTERPLAN APPROVAL PROCESS

TODAY

I‘\w Toscana

il Acroporti

Environmental Observatory

ratifying the Service
Conference

(Osservatorio Ambientale)

ante operam

January 2014 November 2014 February 6, 2019 :
Master Plan Technical Service Conference has I Master Plan
Proposal approval of ended on a positive note I Approval
Master Plan (conferenza dei servizi) I
|
i
Toscana BEENAC = T - C
| Aeroporti (i Toscana E[NAC O SN SELL LY %—‘ | @;;'
| S=LTORN, lrh —— e o — I e et e
® @ ® ) ® G @
|
2014 March 2015 > Dec. 2017 |
work in Environmental Impact |
progress Assessment (VIA) | Ministry Decree
|
|
|

\4
[
|
[
|
[
|
[
|
[

\
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5. Growth Strategy || ¥ $ \Q‘

Network exten_sit_)n and passengers Infrastructure Non aviation business Efficiency and process
traffic increase development enhancement optimization

FLR DEVELOPMENT PLAN

The chosen option - Final configuration

> ' ; S V PRESENT INFRASTRUCTURE
v' Airport area: 122 Ha
Length: 1.750 m

Width: 30 m

No. 16 stands AAMM (No. 5
General Aviation)

RN

FUTURE INFRASTRUCTURE

v' Airport area: 245 Ha
Divestment Area (park): 22 Ha
Land expropriation: 145 Ha
Ecological compensation
works: 175 Ha

. . Hydraulic works expropriation:
Traffic evolution at 2029: 70 Ha

4.5 mlIn passengers < v New 2,400 meters runway
48,500 movements f Width: 45 m
v" No. 44 stands A AMM

NUENIEN

<\

<

I Toscana
l\. Aeroporti



5. Growth Strategy || F| P \Q‘ ol

Network exten_siqn and passengers Infrastructure Non aviation business Efficiency and process
traffic increase development enhancement optimization

FLR DEVELOPMENT PLAN .‘

New runway . S
C how ‘Tﬁ ‘

v Length; 2,400 m s P e

v Width: 45 m e

v Safety surfaces

v' Taxiway surfaces:

87,460 sgm

o . J\z
l" " /!
2 -1«/‘-&

)\ Toscana
Aeroporti ol




5. Growth Strategy

Network extension and passengers

Infrastructure
traffic increase development

FLR DEVELOPMENT PLAN

DY~ [

Non aviation business Efficiency and process
enhancement optimization

Phases of carrying out - main works

Preparatory works and New 12-

New Terminal

Plan Completion

30 Runway and aprons
Phase 1 Phase 2 Phase 3
+ 4,5 Min
Passengers
v'  Take over new areas to annex at New Terminal v' Expansion of aprons and
airport area New aprons and taxiways new taxiways Phase 2
v' Ecological compensation works Phase 1 v New West Area - General
v Environmental mitigation works New parking system Aviation Terminal
v" Hydraulic control works Extraordinary v'  Extraordinary maintenance
v' Preparatory works (Sesto new maintenance of airport of airport infrastructure and
road system, etc..) infrastructure and compensation works
v New flight runway 12-30 (2,400 compensation works management
m) management
I Toscana
l\. Aeroporti
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5. Growth Strategy

1O

) $]D B4

Network extension and passengers Infrastructure
traffic increase development

Non aviation business
enhancement

Efficiency and process

optimization

Pisa Airport Terminal
Development Plan

The plan to expand the terminal of the Pisa airport envisages an
initial phase of work aimed at increasing the terminal’s capacity
to 6.5 million passengers a year.

At the end of this phase, the terminal’s total area will have been
expanded from 35,900 to 63,800 sqm (+77,7%), increasing the
number of gates (from 16 to 23), security checkpoints (from 8 to
10) and shopping areas (an additional 2,300 sgm).

The first phase of the project, expected to start by summer 2019,
is to be completed in 2021, will entail an investment of €37
million and is part of a larger plan involving further development
of the terminal by 2024 (so-called “Phase 2"), with an additional
increase in the area covered and the number of check-in desks
and gates.

On July 27, 2018 the expansion of Pisa airport terminal “Phase 0"
(+32% expansion of the non-Schenghen departures and +47%
expansion of the ground floor arrivals area), was inaugurated.

Toscana
| Aeroporti
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5. Growth Strategy

Network extension and passengers
traffic increase

Infrastructure
development

PSA Terminal

DY~ [

Non aviation business
enhancement

Efficiency and process
optimization

PHASE O - JULY 2018
3.5 min

PHASE 1- MAY 2021
37 min

PHASE 2 - FEBRUARY
2024

Terminal

Check-in counters
Security Checks
Boarding gates
Loading bridge

Stands

36.800 sgm
No. 34 - 985 sgqm
No. 8 - 550 sgm

No. 16 - 2500 sgm
No. 1

IE+12C+2CIlim + 2D lim

63,800 sgm
No. 34 - 985 sgqm
No. 10 linee - 2450 sgm
No. 23 - 6.820 sgm
No. 4

2E+14C +1Clim + 4D lim

65.900 sgm
No0.45-1400 sgm
No. 11 - 2.450 sgm
No. 28 - 9.420 sgqm

No. 6

2E+14C+1Clim + 4D Iim

Shopping Area

3.750 sgm

5.965 sgm

6.300 sgm

Baggage claim

Passport controls

Arrivals Area
Vip Lounge

General Aviation

I‘\w Toscana

il Acroporti

200 ml - 1.800 sgm

No. 7 controls - 433 sgm

480 sgm
235 sgqm

6.800 sgm

340 ml - 2.630 sgm

No. 15 controls - 1.020 sgm

1145 sgm
825 sgm

15.000 sgm

340 ml - 2.630 sgm

No. 15 controls - 1.020 sgm

1145 sgm
825 sgm

15.000 sgm
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5. Growth Strategy

|| $|DB4

Network exten_siqn and passengers Infrastructure Non aviation business Efficiency and process
traffic increase development enhancement optimization

Growth Strategy: Non Aviation business enhancement

Growth of commercial business opportunities thanks to the construction of the
new Florence Terminal and of the new one in Pisa airport.

Expansion of commercial areas, with new spaces created in the recent renovation
of the terminal (Florence completed in 2017 and Pisa "‘Phase O"completed in 2018)

)-)- Partnership in retail with revenues linked also to traffic increase

)-)— Expansion of the parking business

Development of the Rent a Car business: inauguration of a dedicated facility
(Palagio degli Spini) and incoming traffic increase

)-)- Development of “Castello Area”

|“ Toscana
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Network extension and passengers Infrastructure Non aviation business Efficiency and process
traffic increase development enhancement optimization

Extra-aviation business development Palagio degli Spini rent a car
facilities at Florence airport

New rent a car area in Florence airport:
new Terminal and Logistics at «Palagio degli Spini»

I‘\s Toscana
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5. Growth Strategy @l @
traffic increase development enhancement optimization
Growth Strategy: Non Aviation business enhancement

o

Castello Area:
Area Classification
- Main destinations
and points of
interest

FIRENZE RIFREDI
—& =

) ) Toscana
Aeroporti

| @MERCAFIR

Mid

m Toscana
\
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5. Growth Strategy ot X
@) $ D Ed
Network exten_siqn and passengers Infrastructure Non aviation business Efficiency and process
traffic increase development enhancement optimization

Efficiency and process optimization through:

,.)_ Exploitation of synergies from the integrated Airport System: synergies mainly from
the expected economies of scale (i.e. same work tenders) as well as a co-ordinated
development of the airlines network and from the avoidance of direct competition

effects.

I) Implementation of make-or-buy practices for external services: outsourcing of
volumes-linked security service on passengers and baggage while insourcing the less-
traffic dependant control activities at security checks.

).)_ Rationalization of personnel costs
Agreements signed in 2018 with all trade Union at Pisa and Florence airports,

concurring on measures aimed at rationalising labour costs and ratifying a new
organizational structure.

I Toscana
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5. Growth Strategy (||| P b‘) (]

INFORMATION on Toscana Aeroporti share

Share Price Evolution 2o - 18032019
High: € 16.92

______________________________________________________________________________________________________________ 13,10
Low: € 12.97
12,18
Gen "17 Gen '18 Gen '19
Public Market Overview TA Evolution
ISIN IT0000214293 2015 2016 2017 2018
Bloomberg TYAIM Reuters TYAMI Earnings per share € 0,457 € 0,527 € 0,567 € 0,784
Current Market Price Diluted Shares
(03/18/19) €1535  Gutstanding (mm) < 18.6M Dividend €£0424  €0498 €053 €070
52-Week High
(03/14/19) €1585  NetDebt (mm) € 282M Dividend yield 2.9% 3,5% 3.3% 4.9%
52-Week L .
e /22/38) ow €1325  Equity Value (mm) € 286M Pay-out-ratio 95% 95% S50 —
M Toscana
| Aeroporti 59



5. Growth Strategy
IR dates & contacts

2019 Financial calendar

Annual General Meeting: Monday, April 29
Ql interim release: Thursday, May 9

6M interim report: Tuesday, August 6

Q3 interim release: Thursday, November 7

IR contacts

Gabriele Paoli

Phone: +39 050 849 240

Phone: +39 055 3061 693

Email: gabriele. paoli@toscana-aeroporti.com

Toscana Aeroporti S.p.A.
Via del Termine n. 11
50127 - Firenze

\w Toscana

il Acroporti
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6. Annexes

l‘\‘ Toscana

il Acroporti



6. Annexes > Qa $ ‘1)/\/

NET PROFIT AND LOSS

(€/000) 2015 2016 2017 2018
Aviation revenues 83,853 89,597 93,945 94,514
Non Aviation revenues 25,151 26,626 28,070 31,213
Network development expenses -14,238 -14,281 -15,355 -13,393
TOTAL OPERATING REVENUES 94,766 101,942 106,659 112,334
Others revenues 4969 4257 2,045 6,084
Revenues for construction services 18,616 7,230 12,091 13,515
TOTAL REVENUES 118,351 113,429 120,796 131,933
- Operating expenses 75,114 77,823 79,564 84,044
- Costs for construction services 17,690 6,271 11,059 12,054
TOTAL COSTS 92.804 84,094 90,623 96,098
EBITDA 25,547 29,335 30,173 35,836
EBIT 12,343 16,130 17,317 22,755
PBT 12,589 15,010 15,929 21,481
NET PROFIT/(LOSS) 8,498 9,814 10,550 14,596

* Following the adoption of IFRIC 15 operating revenues have been restated net of the network developrment expenses.
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6. Annexes ®|| ’1) N m

STATEMENT OF FINANCIAL POSITION
(€/000) 2015 2016 2017 2018
Current assets 55,835 48,812 51,817 44710
Non-current assets 186,692 189,087 197,526 209,160
TOTAL ASSETS 242526 237,899 249,343 253,870
Current liabilities 61,614 60,531 74,257 78,091
Non-current liabilities 70,386 65,123 61,504 S 250
TOTAL LIABILITIES 132,000 125,654 135,761 135,342
EQUITY 110,526 112,245 113,581 118,528
TOTAL LIABILITIES AND EQUITY 242,526 237,899 249,343 253,870

N T
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DISCLAIMER

This document has been prepared by Toscana Aeroporti S.p.A. solely for information purposes and for use in presentations of the
Company. The information contained herein has not been independently verified. No representation or warranty, express or
implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the
information or opinions contained herein. None of the company, its affiliates, or its representatives shall have any liability
whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this document or its contents or
otherwise arising in connection with this document. This document includes forward-looking statements. These forward-
looking statements express current expectations and projections about future events, involve predictions and are subject to a
number of factors that may influence the accuracy of the statements and the projections upon which the staterments are based.
Prospective investors are cautioned not to place undue reliance on these forward-looking statements because they involve
known and unknown risks, uncertainties and other factors which are, in many cases, beyond our control. In light of these risks,
uncertainties, and assumptions, the forward-looking events discussed in this document might not occur and no assurance can
be given that the anticipated results will be achieved. Actual events or results may differ materially as a results of risks and
uncertainties facing Toscana Aeroporti Sp.A.. Such risks and uncertainties include, but are not limited to increased competition
and regulatory, legislative and judicial developments that could cause actual results to vary materially from future results
indicated, expressed or implied in such forwardlooking staterments. Moreover, any staterments regarding past trends or activities
should not be taken as a representation that such trends or activities will continue in the future. This document does not
constitute an offer or invitation to purchase or subscribe for any shares and no part of it shall form the basis of or be relied upon
in connection with any contract or commitment whatsoever. The executive responsible for the drafting of the company’s
accounting and corporate documents, Marco Gialletti, hereby declares pursuant to clause 2, art154 bis, decree law 58/1998, that
the accounting information in this release is in line with the Company’s accounting records and registers.
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