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Disclaimer Lo

This presentation may contain forward-looking statements by Malaysia Airports Holdings Berhad that reflect
management’s current expectations, beliefs, intentions or strategies regarding the future and assumptions in light of
currently available information. These statements are based on various assumptions and made subject to a number of
risks, uncertainties and contingencies. Actual results, performance or achievements may differ materially and significantly
from those discussed in the forward-looking statements. Such statements are not and should not be construed as a
representation, warranty or undertaking as to the future performance or achievements of Malaysia Airports Holdings
Berhad and Malaysia Airports Holdings Berhad assumes no obligation or responsibility to update any such statements.

No representation or warranty (either express or implied) is given by or on behalf of Malaysia Airports Holdings Berhad or
its related corporations (including without limitation, their respective shareholders, directors, officers, employees, agents,
partners, associates and advisers) (collectively, the "Parties") as to the quality, accuracy, reliability or completeness of the
information contained in this presentation (collectively, the "Information"), or that reasonable care has been taken in
compiling or preparing the Information.

None of the Parties shall be liable or responsible for any budget, forecast or forward-looking statements or other
projections of any nature or any opinion which may have been expressed in the Information.

The Information is and shall remain the exclusive property of Malaysia Airports Holdings Berhad and nothing herein shall
give, or shall be construed as giving, to any recipient(s) or party any right, title, ownership, interest, licence or any other
right whatsoever in or to the Information herein. The recipient(s) acknowledges and agrees that this presentation and the
Information are confidential and shall be held in complete confidence by the recipient(s). No part of this presentation is
intended to or construed as an offer, recommendation or invitation to subscribe for or purchase any securities in Malaysia
Airports Holdings Berhad.
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2015 Headline KPI

Key
Performance
Indicators
(KPls)

Profitability

(EBITDA)

Airport Service
Quality (ASQ)

Actual 2014

RM861.4 mil

N/A

> 40 mppa:
KLIA Ranking Top 7

Target 2015

m RM861.4 mil RM880.2 mil
ISG & LGM

> 40 mppa:
KLIA Ranking Top 5

E;ﬁﬁi'ﬁﬁﬁ‘
Actual
June
2015

RM824.0 mil
(54.1%)

RM533.5 mil
(60.6%)

RM290.6 mil
(45.3%)

> 40 mppa:
KLIA
Ranking Top 7

* Figures are without construction revenue and profit
**ASQ Official Results dated 20t July 2015 for 1H15
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1H15 Overview: Global Aviation Industry

Overview

e Strengthening in demand,
YTD growth of 6.3%
compared to 2014

e Strength of international air
travel in Asia Pacific comes
despite a weakness in
regional trade activity in
recent months

* Global passenger traffic
demand

e All regions experienced
positive traffic growth
except Africa region

Overall YTD growth %

eMay y-o-y:
eQverall, 6.3%
eMiddle East, 11.5%
eAsia Pacific, 9.3%
eLatin America, 6.0%
eEurope, 4.9%
eNorth America, 3.1%
eAfrica, -1.9%

MALAYSIA

ZAIRPORTS

Drivers

e Industry load factors
continue to show an upward
trend

* Despite lower oil prices,
airlines are adding capacity
at a slower rate than the
expansion in demand

e Economic outlook remains
broadly positive with the fall
in oil prices expected to
sustain growth and demand
for passenger travel in 2015

ﬁe-

Source: IATA: Strong Traffic Growth Continues in May dated 2" July 2015




1H15 Overview: MAHB AIRPORT SYSTEM ravioiie

Overview Growth% Drivers

e Overall pax * Paxgrowth 3.5% e Domestic travel remains
growth P (Domestic, 6.1% & strong

Int’l, 0.3%) e Overall traffic in Malaysia
* Pax growth. _ * Malaysia 0.0% supported by holidays
PRMESIE WEITE (DEIRESITE, T3 * Europe, South Asia and South

> International Int’l, -1.9% , ,
‘) East Asia sectors continued to

Traffic * KLIA, -1.6% : o
VT i register positive growth
: LCCT'/inaz 5 99, * China sector recorded double

e ISG 16.6% digit growth in May & Jun

(Domestic, 19.3% & e Stronger than anticipated I1SG
Int’l, 11.8%) growth

*1st January 2014 to 1st May 2014 - LCCT
2nd May 2014 to 31st December 2014 — klia2 (with the exception of AirAsia - 9th May 2014 — 31st December 2014)




YTD Pax Movement Lt
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Sabiha-Gokcen’s pax movement market share in Istanbul has increased from 28.6% to 30.4% year-on-year
*Bangkok’s figure includes Suvarnabhumi Airport and Don Mueang International Airport 9

*#*Based on May results



Shareholding Analysis E:.ﬁi:b’ﬁﬁ‘

As at 31/12/14

As at 30/06/15

* DRP subscription rate of 46.2% and 85.0% for FY12
interim and final dividend respectively

* DRP subscription rate of 88.4% and 87.6% for FY13
interim and final dividend respectively

* DRP subscription rate of 53.4% and 74.1% for FY14
interim and final dividend respectively

* Dividend Payout Ratio is at least 50% of Net Profit

10



Executive Summary 1H15 y,

REVENUE @ @ ISG PBT
_ _ Hlacs 1Q15 2Q15
Airport Operations RM1,294.4 Ml A6.3% RM395.° m“

| -RM29.9 mil RM9.5 mil
Onorations. RM121.1 milss::x  RMS5.6 mil

excluding net fair value amortisation

®
»/) PASSENGERS _J¢ AIRCRAFTS SHAREHOLDINGS
ANALYSIS
@ 41.3 million 409,177 Khazanah
A 0.0% A63%

36.71%
Foreign Shareholdings

@ 12.6 million 92,566 A 0.7%
A 16.6% A17.0%

REVENUE EBITDA
RM1,816.1 mil || RM824.0 mil SIGNIFICANT EVENTS IN 2015

Local
43.68%

A 40.3% A 96.4%
KLIA received ACI Carbon Accreditation
RM]:?;E/'S'G m“ RMS?S;? m“ British Airways returns to KLIA

Opening of Mitsui Outlet Park KLIA
Disposal of 10% stake in Delhi Int’l Airport (DIAL)

RM400.6 mil RM290.6 mil

Group Performance (excluding IC12) )
Malaysia Operations Performance (excluding IC12) 11

Turkey Operations Performance (comprising of ISG & LGM)
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1H15 Results

Condensed Unaudited Consolidated Statements Of Profit Or

Loss For The Period Ended 30 June 2015

INDIVIDUAL QUARTER

CUMULATIVE QUARTER

"MALAYSIA
é_ﬁmronrs

Preceding Year Preceding Year
Current Year Corresponding Current Year to Corresponding
Quarter Guarter Date Period
30062015 30.06.2014 30.06.2015 30062014
RM"000 RM'000 RM"000 RM"000
Rewenue 939,950 1,175,247 1,816,139 1,956,628
Costof inventories sold (56,952) (73,549) (174,863) (159,122)
Other income 136,470 32267 252019 66,0956
Employes benefits expense (211,039) (160,017) (388,730) (304,993)
Construction costs - (517.516) - (633,550)
Depreciation and amoriisaion (207 431) (134,381) (412,680) (200,520)
Other expenses (357 646) (266.497) (680,531) (476,542)
Operating profits 213,332 55,854 411,354 247 662
Finance costs (212,101) (36,5448) (372,015) (44,109}
Impaimment of invesment - (4,440) - (9.011)
Share of results:
- assodiakes (1.918) 2,543 (1,801) 259
- jointly controlled entities 2361 {55,138) 3435 (53,554)
Profit'{loss) before tax and zakat 1,676 (37,729) 40973 141,247
Taxation and zakat (21,787) (6,943) {29,086) (57,211}
{Loss)/profit for the period, net of tax and zakat (20,111) (44 674) 11,887 34,036
Discontinued Operation
Loss from discontinued
operation, net of tax - - - -
{Loss)/profit for the period, net of tax and zakat (20,111) (44,674) 11,887 34,036

The condensed unaudited consolidated statement of profit or loss should be read in conjunction with the audited financial statements for
the year ended 31 December 2014 and the accompanying explanatory notes attached to the interim financial statements.

D=

13



FRS 138: Intangible Assets &

FRS 116: Property, Plant and Equipment

Change in Depreciation and Amortisation Method

,_).

¥ ¥ ¥ ¥

The Group’s infrastructure and construction assets in Malaysia were previously depreciated and amortised based

on a straight line basis

With effect from 15t Jan 2014, the Group had changed the depreciation and amortisation method for these assets to
the Unit of Production Method (“UOP”) based on forecasted passenger during the concession period

These changes were made to be consistent with the method applied for concession rights and to better reflect the
pattern in which the related asset's future economic benefits are expected to be consumed by the entity

The changes to UOP method has led to a reduction in depreciation and amortisation by RM101.1 million for

FY2014

Quarterly depreciation and amortisation charges under the UOP method are as below:

Quarter Depreciation & amortisation under UOP
method (RM’million)
1Q14 593
2Q14 102.3
Sl 120.9
4Qi4 122.9
110 120.0
2Q15 121.7

Normalised
for FY14

14



IC 12: Service Concession Arrangements "
MAHB Group Construction Profit

.

¥y ¥¥ ¥

,_).

Description
(RM'mil)

Construction Revenue - 540.8 (100.0)

|
|
|
Construction Costs - (517.5) (100.0) I - (633.9) (100.0)
|
|

Construction Profit - 233 (100.0)

IC 12 addresses the accounting for “public-private” arrangements whereby a private sector operator involves in the
construction/upgrading of infrastructure assets to be used in providing public service

Under IC 12, the operator may provide construction services to the grantor in exchange for an intangible asset, i.e.
a right to collect revenue in accordance with the Operating Agreements

In accordance with FRS 138 Intangible Assets, the operator recognises the intangible asset at its fair value

The fair value of the intangible asset is calculated by including certain mark-up on the actual cost incurred,
estimated to reflect a margin consistent with other similar construction works

The Group has estimated the mark-up used in calculating the fair value of the consideration receivables at an
average of 4.5% and 7.5% on the cost incurred for klia2 and other developments and expansion to Penang
International Airport, respectively and such the contract revenue and contract costs associated with the
construction contract is recognised as revenue and expense respectively by reference to the stage of completion of
the contract activity at the balance sheet date

klia2 and the expansion for Penang International Airport were completed in May 2014 and June 2013 respectively

Cumulative Cumulative

2Q15 2Q14 Var (%) 1H15 1H14 Var (%) since inception since inception
to YTD15 to YTD14

- 662.4 (100.0) 5,171.8 5,171.8

4,940.7 4,940.7

- 28.5 (100.0) 231.0 231.0



Group 2Q15 Results (vs 2Q14) L
i 2014 Without IC12
Description (RM'mil) MAHB - MAI-TIBtGlroup Var% Var%
ota
With IC12 MAHB Onl MAHB Grou
| | (Without 1€ 12) | 0t d
Revenue 1,175.5 (5408) 6347 |A 136
EBITDA 190.2 (83) 1669 |A 534
Depreciation & Amortisation (134.4) (1344) [¥ (99
Finance Cost (36.8) (36.8) A 1867
PBT 617 (B3 (610 [a 1479
Taxation (6.9) (69) |A 2332
Net Earnings (44.7) (83) (680) |A 1090
EBITDA Margin (%) 16.2% 263% |A 922 pptja 185 ppt
PBT Margin (%) -3.2% 96% |A 1367 pptla 9.8 ppt

*Figures are without IC12 construction revenue and profit
Exchange rate used in profit and loss for 2Q15 : RM4.07/EUR




Group 2Q15 Results (vs 2Q14) L

Revenue grew by 48.1%* \
e Airport operations : RM868.3mil (+45.5%)
e Aeronautical : RMA458.9mil (+42.8%) was mainly due to ISG’s
aeronautical revenue of RM110.5mil, lower airlines incentives due to
accrual of RM23.0mil for 2013 recognised in 2Q14 as well as higher

aircraft and passenger movements leading to higher PSC and landing
revenue of RM6.2mil and RM4.5mil respectively

e Non-Aeronautical : RM409.4mil (+48.7%) arising from ISG & LGM'’s
non-aeronautical revenue of RM105.7mil, as well as higher retail and
rental revenue of RM16.6mil and RM11.8mil respectively

e Non-airport operations : RM71.6mil (+89.2%)
e Projects and repair & maintenance : RM45.3mil (+256.7%)
e Hotel : RM17.6mil (+3.6%) mainly from LGM

\ e Agriculture & horticulture : RM8.7mil (+6.6%) /

*Figures are without IC12 construction revenue and profit




Group 2Q15 Results (vs 2Q14) L

PBT increased by 102.7%*

e The increase was due to the the gain on disposal of DIAL of RM81.2mil
and improved share of JCE profits of RM2.4mil compared to the net loss
of RM55.1mil in 2Q14, primarily due to the one-off recognition of
previously unrecognized ISG losses of RM42.5mil

. However, the increase was offset against the following items:

. For the current quarter, ISG & LGM recorded a profit before tax of
RM17.9mil, however, owing to the fair valuation exercise on the
acquisition, a further RM45.5 mil loss was recognised primarily due
to the amortisation of fair value of the concession rights

. Higher operating costs for MAHB : RM426.1mil (+15.5%) primarily
due to higher staff costs : RM162.0mil (+23.3%) arising from higher
headcount, salary increment and one-off salary adjustment in May
2015

. MAHB’s finance cost : RM105.6mil (+186.7%) interest recognised in
the income statement upon completion of klia2 starting May 2014

and for the redemption of debenture for DIAL at a premium
(RM59.2mil)

*Figures are without IC12 construction revenue and profit




Group 2Q15 Results (vs 1Q15) L
* 1Q15*
Description (RM'mil Q Virh Vi Vi
p VAR 156 & LGM MA'iBtGIm“p (MAHB Only) | (156 & LGM Only) | (MAHB Group)
0ta
Revene 45 117 §E2 A 38 [a X5 [a 13
EBITDA m3 9 W3 IV (1) |a 07 |a 43
Depreciation & Amortisation (120.) (8.2 (252 :& 4 |a 06 ja 1l
Finance Cost @S] (14 (199 qla W1 v {44 |]a 36
PR W0 (o) ¥ IV (BY |a 60 7 (%)
Tavatio By 65 (13 :a B8 [V (B4 |a 1985
Net Earnings %.1 (641 320 I.V (B7) |a 501 [V (1629
EBITDA Margin (%) 39.9% 693% 40% [V (4d)ppt}a  SIppt [V (L3) ppt
PBT Margin (%) 58 8% 4% [V (Uppt]a 263 ppt [V (43) ppt

*Figures are without IC12 construction revenue and profit

Exchange rate used in profit and loss for 1Q15: RM4.04/EUR
Exchange rate used in profit and loss for 2Q15: RM4.07/EUR



Group 2Q15 Results (vs 1Q15)

Revenue grew by 7.3%*
e Airport operations : RM868.3mil (+5.8%)

by RM9.2mil and RM7.5mil respectively

e Non-airport operations : RM71.6mil (+30.0%)
e Projects and repair & maintenance : RM45.3mil (+65.6%)
e Hotel : RM17.6mil (-19.4%) mainly from LGM
e Agriculture & horticulture : RM8.7mil (+48.3%)

e Aeronautical : RM458.9mil (+8.9%) was mainly due to higher ISG
revenue by 24.3% or RM21.6mil in line with the increase in passenger
movements as well as higher PSC and MARCS ERL revenue in Malaysia

e Non-Aeronautical : RM409.4mil (+2.4%) arising from ISG & LGM'’s
contribution of non-aeronautical revenue which rose by 17.5% or
RM15.8mil due to higher commercial income from rental and duty free

/

*Figures are without IC12 construction revenue and profit



Group 2Q15 Results (vs 1Q15) Lot

PBT reduced by 95.7%*

. The reduction is attributed to :

e The unrealized forex gain of RM63.4mil that was recognised in
1Q15 due to the translation gain on the outstanding EUR279mil
bridger loan

. Higher finance costs for Malaysian operations by 117.7% arising
from the redemption of debenture for DIAL at a premium
amounting to RM59.2mil

. Higher operating costs in Malaysia: RM426.1mil (+12.2%) primarily
due to higher staff costs : RM162.0mil (+23.8%) arising from salary
increment and bonus provision

. However, the decrease was offset against ISG & LGM’s lower current
period loss before tax of RM27.6mil against RM70.7mil in the preceding
quarter and the gain on disposal of DIAL of RM81.2mil

*Figures are without IC12 construction revenue and profit




x

Group 1H15 Results (vs 1H14) L
* 1H14 Without IC12
Description (RM'mil) MAHB MAHB Group Total Var % Var %
(With1C12) i (WithoutIC12) | (MAHBORly) | (MAHB Group)
Revenue 1966  (6624) 12942 & o4 la q3
EBITDA 1432 (85 497 |a 21 :.s_\. 9.4 :
Depreciation & Amortisation (200.5) (200.5) A 205 Iﬂ 105.8 I
Finance Cost (44.1) (44.1) A 295 I& 743.4 |
PBT 1412 3 w71 BV (®])
Taxation (57.2) - (57.2) v (353 IV (492) |
Net Earnings 84.0 (28.5) 55.5 A 81 IV (786) |
EBITDA Margin (%) 22.9% 32.4% A 53 pptla 129 ppt
PBT Margin (%) 1.2% 8.7% A 11 ppt (¥ (6.5) ppt
Gearing (%) 82.1% v (15.3) ppt
Net Asset per Share 4.05 A 260

*Figures are without IC12 construction revenue and profit
Exchange rate used in profit and loss for 1Q15: RM4.04/EUR
Exchange rate used in profit and loss for 2Q15: RM4.07/EUR



Group 1H15 Results (vs 1H14) Lsivisise

@enue grew by 40.3%* \

e Airport operations : RM1,689.4mil (+38.7%)

e Aeronautical : RM880.4mil (+34.2%) was mainly due to ISG’s
aeronautical revenue of RM199.4mil, lower airlines incentives by
25.6% due to accrual of RM23.0mil for 2013 recognised in 2Q14 and
higher aircraft movements leading to increase in landing revenue by
RM10.0mil (5.7%)

e Non-Aeronautical : RM809.0mil (+44.1%) arising from ISG & LGM'’s
non-aeronautical revenue of RM195.6mil, as well as higher retail and
rental revenue of RM13.0mil (+4.3%) and RM39.0mil (15.1%)
respectively

e Non-airport operations : RM126.7mil (+65.5%)
e Projects and repair & maintenance : RM72.7mil (+197.1%)

e Hotel : RM39.5mil (+6.6%) mainly from LGM
e Agriculture & horticulture : RM14.5mil (-3.5%)

*Figures are without IC12 construction revenue and profit




Group 1H15 Results (vs 1H14) Lsivisise

PBT decreased by 63.7%*

The decrease is attributed to:

ISG & LGM’s current period losses before tax of RM7.5mil (+100.0%),
while owing to the fair valuation exercise on the acquisition, a further
RM90.7 million loss was recognised primarily due to the amortisation of
fair value for concession rights

Higher finance costs for Malaysian operations by 249.5% due to interest
recognised in the income statement upon completion of klia2 starting
May 2014 and from the redemption of debenture for DIAL at a
premium (RM59.2mil)

MAHB'’s depreciation and amortisation : RM241.7mil (+20.5%) mainly
due to commencement in klia2 operations in May 2014. The normalised
deprecation for 1H14 is RM161.6mil, 49.6% lower than 1H15

However, the decrease was cushioned by the realised forex gain of
RM63.4mil (+100.0%) due to the translation gain on the settlement of the
EUR279mil bridger loan as well as on the gain on disposal of DIAL of
RM81.2mil

Also included in the prior period’s PBT was a net loss on JCE of RM55.1mil
primarily due to the one-off recognition of previously unrecognized ISG
losses of RM42.5mil

*Figures are without IC12 construction revenue and profit




Group Segmental Revenue i

=AIRPORTS
(RM “mil) Airport Operations (RM ‘mil) Non-Airport Operations (RM ‘mil)
1H2015: RM1,689.4 (+38.7%) Construction 1H2015: RM126.7 (+65.5%)
1H2014: RM1,217.6 Revenue 1H2014: RM76.6
1H2015: RM1,294.4 (+6.3%) excluding (RM ‘mil) 1H2015: RM121.1 (+58.1%) excluding
1,000.0 - ISG & LGM ISG & LGM
900.0 - 199.4 " : ,
I I
800.0 - | |
I I
700.0 -656.1 : 662.4 :
600.0 I I
I I
500.0 195.6** : I
|
I I
400.0 I :
302.8 1 | @
300.0 | I
I I
200.0 I 1
I I
100.0 I I
: : 37.1 15.1 24.5
B : 1
Aeronautical Retail and Rental & Construction ' Hotel Agriculture & Proj & repair
F&B Commercial Revenue Horticulture maintenance
Excluding
ISG&LGM  +3.8% +4.3% +15.1% (-100.0%) (-8.5%) (-3.5%) +2.0x
Including o 0 9 -100.0° +6.6% -3.5% +2.0x
ISG & LGM +34.2% +4.3% +90.7% (-100.0%) 3 (-3. )+

*Included in ISG and LGM'’s aeronautical revenue is ISG’s jet fuel farm rental income (RM18.8mil)

25
**Included in ISG & LGM'’s rental and commercial revenue is revenue generated from ISG’s duty free business with Setur (RM91.3mil)



Group Explanatory Notes Liasiie

Airport Operations

Excluding IC12 effects, the Group’s airport operations grew by 38.7% primarily due to
ISG operations (RM395.0mil). MAHB domestic airport operations grew 6.3% due to
stronger commercial performance in line with the larger commercial space at klia2

Excluding LGM, decrease in room revenue at Sama-Sama Hotel was contributed by the
lower occupancy rate

Occupancy rate (1H2015: 66.0%; 1H2014: 78.0%)

Higher average room rate (1H2015: RM385.34; 1H2014: RM374.25)

Agriculture & Horticulture
The segment decreased due to lower price attained for FFB per tonne
(1H2015: RM461.53/31,320MT; 1H2014: RM552.97/27,109MT)

Projects and Repair & Maintenance
Increase mainly due to the new facilities management and IT services projects won at
the new Doha International Airport




Group Revenue Analysis: Airport Operations .

100.0 0"

(RM ‘mil) Aeronautical (RM ‘mil) Non-Aeronautical (RM ‘mil)
1H2015: RM880.4(+34.2%) | 1H2015: RM809.0 (+44.1%) I
1H2014: RM656.1 | 1H2014: RM561.5 I
1H2015: RM681.0 (+3.8%) excluding I 1H2015: RM613.5 (+9.3%) excluding I
7000 - ISG & LGM : ISG & LGM :
I I
6000 - 1525 : :
 1H14 MAHB : :

500.0 -
3824328 o 1H15 ISG & LGM I o :
: 168.1 :
400.0 m 1H15 MAHB I :
| 302.8315.7 I
I I
300.0 I 258.1 I
I I
215.7

200.0 184.393° : I
1
I I
I I
I I
I I

(56.3)(41'9)
(100.0) . - .
PSC & Landing & MARCS MARCS Airlines Others Retail Rental & Car Park Others
PSSC Parking PSC ERL Incentive Royalties
Excluding (1 205)  45.2% +27.6% (-27.7%) (-25.6%) +26.6%  +4.3% +19.6% (-22.0%)  +10.3%
ISG & LGM
Including o
ISG & LGv  +33.6% +5.2% +27.6% (-27.7%) (-25.6%) +2.4x +4.3% +97.6% +63.7% E +46.2%

*Included in ISG and LGM'’s other aeronautical revenue is ISG’s jet fuel farm rental income (RM18.8mil)
**Included in ISG & LGM'’s rental and royalties revenue is revenue generated from the ISG’s duty free business with Setur (RM91.3mil)

=AIRPORTS

Construction

Revenue

(RM ‘mil)

Construction
Revenue

(-100.0%)

(-100.0%)
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Group Explanatory Notes Liasiie

(&)

(©

PSC, PSSC and MARCS ERL

Despite the flat growth in passenger numbers for airports operated by MAHB in Malaysia, lower PSC, PSSC and
MARCS ERL is mainly due to decrease of 8.0% for pax movements at KLIA as compared to the increase of 5.2%
for pax movements experienced at klia2.

Landing & Parking
Higher landing & parking revenue in Malaysia is in line with the 6.3% increase in aircraft movements. Landing &
parking revenue at ISG is collected by the Government

MARCS PSC

MARCS PSC in relation to 2nd Tariff Cycle - PSC increase commencing 12 February 2014 as the new PSC rates are
lower than the benchmark rates as stipulated in the Operating Agreement (OA). The 2nd Tariff Cycle benchmark
PSC rate:

- Full Service (International: RM65 to RM71; Domestic: RM9 to RM10)

- Low Cost (International: RM32 to RM 35; Domestic: RM6 to RM7)

Aeronautical Others
Included in others is revenue from ISG’s rental of fuel farm of RM18.8mil. ISG changed its business from fuel
supply services to rental of its fuel farm in September 2014

Rental & Royalties
The increase is due to the increase in rental and royalty revenue from KLIA and LCCT/klia2, particularly due to

the larger commercial space at klia2 and revenue generated from ISG’s duty free business with Setur of
RM91.3mil




Group Operating Cost Analysis

L Direct Costs (RM ‘mil)
(RM ‘mil) 1H2015: RM323.5(+21.4%)
7000 1  1H2014: RM266.6

600.0 -
500.0 - @
400.0
300.0

200.0 -

100.0

Direct Materials Direct Labour Direct Overheads  Staff costs
Excluding

ISG&LGM  +8.3% +34.7% +62.6% +16.0%
Including 8.3% % +62.6% 25.3%
ISG & LGM +8.37% +34.7% .07 +25.3%

Operating Costs (RM ‘mil)

1H2015: RM920.6(+36.6%)

1H2014: RM674.1

1H2015: RM805.7 (+19.5%) excluding
ISG & LGM

m1H15 MAHB 1H151SG & LGM  m 1H14 MAHB

Utilities & comm  Maintenance User Fee
+9.8% +27.1% +9.1%
+17.0% +63.7%Xx +9.1%

EH ALAYSIA
=AIRPORTS

Construction
Cost (RM ‘mil

s ol g

Construction Costs

(-100.0%)

(-100.0%)
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Group Explanatory Notes Liasiie

Direct Costs
21.4% increase in direct costs in line with higher proportion of retail outlets in klia2 as compared
to LCCT and higher revenue generated from project repair & maintenance segment

Staff Costs

Increase of staff costs in Malaysia mainly due to:

1) 4.0% salary increment effective May 2015

2) Higher average salary per staff (1H15: RM 3,305; 1H14: RM2,969)

3) Higher number of klia2 staff (RM17.0mil, total number of employment for klia2 as at June 2015
is 1,481)

4) Higher provision for bonus by RM12.2mil

Utilities Expenses

Increase consumption at MAHB airports in Malaysia mainly due to :

1) Electricity — RM3.8mil (+4.3%) (klia2’s consumption: TN~RM10.9mil due to larger space)
2) Chilled Water — RM9.7mil (+25.7%) (klia2’s consumption: * YRM11.4mil)

Out of the total utilities expenses of RM153.8mil, RM59.0mil is recouped from tenants

Maintenance

Increase of RM22.6mil (+27.1%) primarily due to larger terminal space to be maintained at klia2
(total YRM26.8mil)




Group Explanatory Notes Liasiie

Others

Excluding I1ISG & LGM, the 62.6% increase in other costs is largely attributed to leasing of
equipment at klia2 by RM9.2mil (such as baggage and passenger security system, trolleys) and
provision for doubtful debts by RM25.4mil

Finance costs

The rise in finance costs is due to:

- Interest on borrowings of RM95.0mil being recognised in the income statement upon
commencement of klia2 operations

- Redemption of debenture for DIAL at a premium amounting to RM59.2mil

- Utilisation fee and borrowing costs of ISG




Group Balance Sheet Analysis

Z:u ALAYSIA
=AIRPORTS

(RM’000)
19,000.0 -
Dec-14 MAHB Dec-14 ISG&LGM  mJun-15 MAHB Jun-15 ISG & LGM
17,000.0 -
15,000.0 - :
13,0000 - 8,620.2 193530
11,000.0 -
9,000.0 -
7,000.0 - o % @
5,000.0 - 2,475.0
8,707.6 2,052.6 \L
3,000.0 - 103.3
914.0 3,850.0 3924.1 36643 156
2,714.3 )
1,0000 | g9 222
—- 1,358.8
544.2 . . . 289.2 rhimo .
(1,000 OIra_:ie Receivable Cash & Funds Intangible Assets Borrowings Trade Payable Other Payable
Excluding
ISG & LGM +48.6% (-32.0%) ('1-4%) ('6'5%) ('44-0%) (-48'1%)
Includi
|2cc;l; :.:igM +49.8% (-48.1%) (-2.2%) (-10.6%) (-9.2%) a (-48.8%)
Exchange rate used in balance sheet for 1H15: RM4.20/EUR )

Exchange rate used in balance sheet for FY14: RM4.25/EUR
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Group Explanatory Notes Liasiie

Trade Receivable
The increase is primarily due to increase in airport operations receivables from third
parties and project, repair & maintenance businesses

Cash and Funds

Lower cash and funds for the period for MAHB is mainly due to the repayment of the
RM250.0mil revolving credit facility. Cash and funds for ISG & LGM had reduced by
72.1% due to the payment of utilization fees and YKB loan by EUR95.6mil and
EUR87.0mil respectively

Intangible Assets
Decrease for ISG was primarily due to the impact of forex translation from RM4.25/EUR
on 31 December 2014 to RM4.20/EUR as at 30 June 2015. Also contributing to the
decrease is amortisation charges of RM169.0mil for the concession rights and assets of
ISG of which RM79.1mil relates to the amortisation on the fair valuation portion of the
concession rights




Group Explanatory Notes Liasiie

Borrowings

The decrease is primarily due to :

- Repayment of MAHB'’s revolving credit facilities of RM250.0mil in January 2015

- Repayment of ISG’s EUR80mil subordinated loan and LGM’s EUR6.1mil term loan in
January 2015

Moody's reaffirmed MAHB's A3+ Rating as at 29 January 2015

@ Trade Payable

The decrease for MAHB trade payables is due to the settlement of third party payables
via the proceeds raised from Perpetual Sukuk in December 2014. The decrease in ISG’s
payables is largely attributed to the effect of forex translation on the utilization fee

liability as well as the current year settlement of the utilization fee liability amounting
to EUR95.6mil

Other Payable

In January 2015, MAHB had settled the amount owing to Limak for EUR279.2mil in
respect of the remaining 40% acquisition of ISG and LGM. Other payables in respect of
ISG and LGM had reduced due to settlement of taxes and duties payables
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ISG Financial Summary - Income Statement
Highlights

(EUR "mil)

150.0 ~
135.0 -
120.0 -

EBITDA

1H15: EUR67.5 (+13.8%)
1H14: EUR59.3

131.0

105.0
90.0
75.0
60.0
45.0
30.0
15.0

0.0

15.7

83.8

57.8 574

46.1
38.9 37.9

29.7

2008

(EUR 'mil)

25.0

EUR’mil
SJEUR'ml 3gp3
Revenue(@
1H15: EUR90.0 (-10.8%)
1H14: EUR100.9
300.0 2661 2753 2755
237.0
200.0
(o)
2
100.0 N
o 49.3
p 1 40.8 .
3 ~
g — l
0.0
2008 2009 2010 2011 2012 2013 2014 1Q15 2Q15
b
Revenue (WithoutIC 12) )
(EUR "mil)
Profit Before Tax (PBT)
25.0 -
2.3
0.0 : : : : : : : : .
(25.0) -
(21.9) (7:3)
(50.0) Tuss)
46.9
| (53.7)
(100.0) - 1H15: (EUR5.0) (+79.8%)
1H14: (EUR24.8)
125.0) - 111.3
( ) (120.5) (116.3) ( )
2008 2009 2010 2011 2012 2013 2014 1Q15 2Q15

2009 2010 2011 2012 2013 2014 1Q15 2Q15

Net Earnings

2.4

0.0
(25.0) -
(50.0) -
(75.0) -
(100.0) -
(125.0) -

2008

(a) Change of business in 2013 from supply of fuel to airlines to provision of fuel farm services to the fuel supplier
(b) In relation to IC interpretation 12: Service Concession Arrangement whereby ISG recognised the construction revenues and costs by reference to the stage of completion of Sabiha Airport construction works

(37.9) (42.6)

2009 2010 2011 2012

(55.1)

(23.4) (73

1H15: (EURA4.9) (+76.2%)
1H14: (EUR20.6)

2013

2014 1Q15 2Q15



ISG Revenue Analysis Trend

400.0 4 CAGR 2008-2014
Aeronautical: +29.6%

Non Aeronautical: +48.6%
350.0 - JetFuel Margin: +22.1%

300.0 ~

250.0 -

200.0 -

Revenue, (EUR’mil)

150.0 -

100.0 -

50.0 A

0.0 - N T T T T T T T
2008A  2009A 2010A 2011A 2012A 2013A 2014A 1H2015A

mmmm Acronautical ® s Non Aeronautical” mmmm Jet Fuel —#=Jet Fuel Margin

70.0

60.0

50.0

40.0

30.0

20.0

10.0

0.0

Jet Fuel Margin, (EUR’mil)

EH ALAYSIA
=AIRPORTS

Increasing contribution from aero and non-

aero segments

1H15

Total revenue (EUR ‘mil)
1H5 : EUR90.0

Aeronautical

Aeronautical 44.5
40.9 49.4%

45.4%

1H2014

Total revenue (EUR ‘mil)
1H14 : EUR100.9

Aeronautical
39.3
39.0%

\[e]g}

Aeronautical
35.2
34.9%

(a) Excludes jet fuel and IC12 revenue recognised from the construction of Sabiha Airport
(b) Excludes jet fuel revenue
(c) Excludes IC12 revenue recognised from the construction of Sabiha Airport




ISG Revenue Analysis Liiwsiic

Non-Aeronautical (EUR ‘mil) Jet Fuel (EUR ‘mil)
1H2015: €40.9 (+16.2%) (EUR ‘mil)
1H2014: €35.2

(EUR ‘mil) Aeronautical (EUR ‘mil)
1H2015: €44.5 (+13.2%)
1H2014: €39.3

1
I
I
} I
40.0 376 I 30.0 ~
< ® | m1H2014 m1H2015
| 25.0 A
30.0 :
I
I
25.0 | 20.0 -
I
I
20.0 I 150 -
I
15.0 :
I 10.0 ~
10.0 |
I
I
5.0 I 5.0 A
I
0.0
(5.0) 1H2014 1H2015
5.0) -
PSC PBB & CIC Airline Others Duty Free Rental & Car Park Others B Jet Fuel Margin = Jet Fuel
Incentives Commercial
+12.9% +7.0% (-81.2%) +18.1% +14.0% +22.2% +31.6% (-9.1%) (-82.4%)

N
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ISG Explanatory Notes Liasiie

Passenger Service Charge (“PSC”)

12.9% increase in tandem with the 16.6% growth in passenger traffic

- International traffic registered remarkable growth of 11.8%, while domestic
passengers grew 19.3%

- International PSC: EUR15; Domestic PSC: EUR3; Transit PSC: EUR5

o Duty Free

14.0% increase in revenue on the back of strong international passenger growth
Spending per pax (1H15: EUR9.23, 1H14: EUR9.12)

Rental & Commercial

Due to higher royalties from F&B tenants on the back of 16.6% growth in
passenger traffic

@ Car Park

Increase is due to a stronger Turkish Lira (“TL”) exchange rate which has a

favorable effect on car park revenue which is TL based (1H15: TL2.86/EUR;
1H14: TL2.98/EUR)




ISG Explanatory Notes Liasiie

Jet Fuel

Total jet fuel revenue reduced by 82.4%. ISG changed its business from fuel supply
services to rental of its fuel farm in September 2014.

This move eliminates the fuel price volatility risks and the related USD forex exposure.
Despite the reduction in jet fuel revenue, net fuel margin in 1H15 remains consistent
compared to 1H14



ISG Cost Analysis Liiwsiis

(EUR ‘mil) Operating Costs (EUR ‘mil)

1H2015: €73.0 (-8.2%)
50.0 - 1H2014: €79.6 m1H'2014 m1H'2015

45.0 - 442 44.0 ‘_®

40.0 -

35.0 -

30.0

25.0 -

20.0

15.0 -

10.0 ~

5.0 -

0.0

0.0

Jet Fuel Cost

Staff Costs Utilities Maintenance Utilization Fee & Financial Expense Others
Expenses

+3.5% +28.9% +28.1% (-0.3%) (-44.6%) } +8.4% ) (-100%)

Source: 1SG 41



ISG Explanatory Notes Liasiie

@ Staff Cost

Increase is due to:

- Stronger TL exchange rate by 4% . Staff costs in ISG is mainly paid in TL

- 10% increase of salaries in 2015 but offset by lower average number of staff (1H2015: 365;
1H2014:412)

o Utilities & Maintenance Costs
28.9% increase in utilities is due to higher consumption of energy used in heating the airport
as a result of worsening weather conditions in the first 4 months of 2015. The 28.1% increase
in maintenance cost is due to expiration of the guarantees of equipment as well as the
renewal of supplier contracts

@ Utilization Fee & Expenses

The utilization fee liability represents the present value of amounts payable to the
Administration in accordance with the Concession Agreement for the operation of the Facility
for 20 years plus 22 months of extension period. The actual utilization fee payment is based
on a step up basis of which the first cycle is EUR76.5 million, followed by an increase of
EUR19.1 million every fifth year and so forth. The first step up to EUR95.6 million happened in
2015. The utilization fee and expenses includes interest expense on utilization fee liability
(EUR40.2 million) and PSC share to the Government for international passenger and
international transfer passengers (EUR3.8 million)



ISG Explanatory Notes Liasiie

Financial Expenses, net
Decrease is due to the successful refinancing of the EUR500million ISG loan on 24
December 2014 which has reduced the interest rate to EURIBOR+2.5%. Moving

forward, ISG would have interest savings of approximately EUR20-25million per year

Jet Fuel Costs
In September 2014, I1SG changed its business from fuel supply services to rental of its
fuel farm. By exiting the fuel supply business, ISG has been able to remove risks relating

to the prices of fuel and exchange rate risk




ISG Balance Sheet Analysis

(EUR ‘ mil)

1,400.0 -

1,200.0 -

1,000.0 -

800.0 -

600.0 -

400.0 -

200.0 -

mDec 2014 m1H'2015 fee liability

= Terminal EUR290mil

= Due to payment of
utilization fees and
YKB loan during the
period

= Concession rights
EUR764mil > 1,143.3 l\/l

1,122.7

993.7

205.4
45.4 52.0 54.6
3.8 4.5
Trade Receivable Cash & Funds Property, plant and Intangible Assets Trade Payables
equipment
+14.6% (-73.4%) +20.7% (-1.8%) (-6.6%)

,_)_

EH‘ LAYSIA
=AIRPORTS
= Settlement of
the utilization
amounting to
EUR95.6mil
= Refinanced
EUR500mil in Dec
2014. YKB

subordinated
loan, EUR80mil
(repaid in Jan
2015)

%

Borrowings

(-15.2%)

44




LGM Financial Summary - Income Statement

Highlights

Revenue @

(EUR 'mil)
25.0 22.6
20.9
19.5
20.0 .
15.3
15.0 A 12.7 1H15: EUR13.6 (+33.5%)
1H14: EUR10.2
100 - 65 1.1
5.0 .
1.2
2009 2010 2011 2012 2013 2014 1Q15 2Qi15
e : 1H15: EUR3.1 (+4.6x)
(EUR’mil) Profit Before Tax (PBT) i ot

2.5 . 2.1
20 -

1.5 . 1.3

1.0 1.0
1.0 .
0.6

05 T 0.2 0-3

05 2009 2010 2011 2012 2013 2014 1Q15 2Qi5
1.0 | -0.6

(EUR 'mil)

2.5

2.0

1.5

1.0

0.5

0.0

-0.5

-1.0

(EUR 'mil)

2.0

15

1.0

0.5

EBITDA

15

0.8

0.5
0.2

Z ‘MALAYSIA
=AIRPORTS

1H15: EUR3.3 (+15.0x)
1H14: (EUR0.2)

2.2

11
0.7

2009 2010 2011 2012 2013

-0.6

Net Earnings

1.1

0.4
0.1 0-2

2014 1Q15 2Q15

1H15: EUR2.4 (+4.4x)
1H14: (EUR0.7)

1.7

1.0
0.7

2009 2010 2011 2012 2013

-0.5

(a) Increase in revenue for LGM due to higher F&B sales as a result of in line with increase in I1SG passenger numbers by 16.6%

2014 1Q15 2Q15

=)
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KLIA - Total Sales Lsiioiis

1H2015 I 1H2014 Sales Per
Description : Sales. No.of Pax  Sales per I Sales No. of Pax  Sales per P,ﬁ
(RM' mil) 'mil pax(RM) |  (RM'mil) (m Pax(RM) Va"oﬂ
: o /
[
Total KLIA (exc.LCCT/Klia2) ~ 415.7 452.2 12.7 TR (o 1)
LCCT : : : - 1704 8.0 2123 A 55
Klia2 2760 12.3 nm | 536 3.7 1593 A 40.7
Total KLIA L 617 | a1 7 | 6812 24.5 27.86 A 3.2

* Total sales at KLIA had reduced due tck
the reduction in China bound pax
(who are notably higher spenders).
Signs of improvement on the return

of Chinese pax have been noted in
2Q15

Sales at KLIA 1H15 Sales at KLIA 1H14

* Higher sales per pax for klia2 as
compared to LCCT due to availability
\ of more offerings at klia2

= ke o

47



KLIA - ERAMAN Retail Revenue Lesisisiis

Description

Total KLIA (exc.LCCT/klia2)
LCCT

klia2

Total KLIA

Retail Revenue 1H15

F__________q

1H2015 1H2014 Revenue Per
[ - I v v
Revenue No. of Pax ('mil) Per Pax Revenue ~  Revenue No. of Pax Per Pax Pax Variance
: RM'mil ' (RM) I RM'mil ('mil) Revenue (RM) %
i T i e
I
I 130.3 11.7 11.11 | 1311 12.7 10.29 ﬁ. 8.0
I - - | %4 8.0 12.26 v (4.6)
144.1 123 11.70 31.6 3.7 8.59 A0036.1
I [
L 274.4 24.1 11.41 ] 261.1 24.5 10.68 A 6.8

Retail Revenue 1H14

- AN

*There has been an aggressive
marketing campaign from Eraman
that had resulted in an improvement
in sales per pax at KLIA

eEraman commands about 52.2% of
total sales per pax at klia2

AN
D= )
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KLIA - Retail & F&B Rental Lot

| 1H2015 | 1H2014
Location I Rental Revenue (RM'mil) Rental I Rental Revenue (RM'mil) Rental ~ Revenue
- No.of Space Total Revenue " No.of Space Tota Revenue Variance (%)
ILease out (Sqm) MGP Royalty Rental (RM 000) Lease out (Sqm) MGP Royalty Renq (RM'000)
I per Sqm | ~ persgm
Main Terminal BUIIdlngI 38 4,804 18.0 3.0 21.0 4.4 41 5,000 174 4.0 214 4.3
Satellite Building 65 7,762  46.7 6.5 53.3 6.9 I 69 8,037 45.1 8.8 53.9 6.7
Contact Pier I 11 3,407 2.0 1.8 3.8 1.1 I 10 2,864 1.9 3.1 5.1 1.8
Total KLIA (exc.LCCT/ inaZ| 114 15,973 66.8 113 781 49 I 120 15,901 644 16.0 80.4 5.1
LCCT - - - 0.0 0.0 - 40 4,774 10.3 44 14.7 3.1
klia2 I 96 14316 51.2 4.6 55.8 3.9 I 104 15,701 122 0.3 125 0.8
Total KLIA I 210 30,289 118.0 159 1339 44 I 264 36,376  86.9 20.7  107.6 3.0
e e o ——
Total Rental (%) at KLIA 1H15 Total Rental (%) at KLIA 1H14 * Rental revenue per Sgm for KLIA had

decreased due to pending awards for

Main contracts with few tenants
Terminal
Building
20% * The reduced pax from China had affected

negatively on royalty contribution for

KLIA

Satellite

ulldins * Increase in klia2 rental over LCCT is as a
result of larger commercial space

\ available upon the opening of klia2

> >

Note: Space is based on occupied space and excluding Eraman’s retail space. Data includes permanent retail and 49
F&B while Services & Promotion is excluded



ISG — Duty Free & Rental Analysis

ISG’s Duty Free Analysis

«
4AIRPORTS

MALAYS

Unit 1H 2015 1H2014
Total Duty Free Spending per pax EUR/Pax 9.23 9.12
Guaranteed Spending per pax* EUR/Pax 12.59 12.34
112015 142014 Rental Rental/Sqm
Description Space Rental Rental/Sqm| Space Rental Rental/Sqm| Variance Variance
(Sqm) (EUR'mil)  (EUR'000) (Sqm) (EUR'mil)  (EUR'000) (%) (%)
Setur Duty Free 5,050.0 22.5 4.5 5,050.0 19.6 3.9 A 14.8 A 14.8
ISG’s Retail & F&B Rental Analysis
1H 201 1H 201
H205 2014 Rental  Rental/Sqm
Description Space  Total Rental Rental/Sqm| Space  Total Rental Rental/Sqm| Variance Variance
(Sgm)  (EUR'mil) (EUR'000) [ (Sqm)  (EUR'mil) (EUR'000) (%) (%)
Food & Beverage 8,758.0 4.6 0.5 8,758.0 4.0 05 (& 161 A0161
Retail 1,602.2 0.5 0.3 1,680.9 0.5 03 [& 48 A 100
Total ISG 10,360.2 5.1 0.5 10,438.9 4.5 04 (& 149 &0 158

* 1SG will receive rental revenue amounting to the higher of 41.5% between: (1) guaranteed spending per pax which is the contractual income
guaranteed by Setur; or (2) duty free spending per pax.

A
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Pax Movement

Z:u ALAYSIA
=AIRPORTS

(‘mil pax)
- MVMAHB Tnt'l MAHB Domestic ISG Domestic
15.0 10.5 10.8 10.2 10.6 11.1
5.0 . = = 4.3 a4.6
1.7 2.2 2.6 2.4
o MTB LCCT/klia2 KUA Other Airports MAHB IS6 MAHB Grou
Descrlptlon - _L ------ _L e T r===-a —.E.---

5 IHW  Vark IHIS 1HI4 Vark
International | 91  97% (58] 80 76 A 46
Domestic 26 31V (146) 43 41 A 64

Tota 17 IV (80 123 1A 5

1H15 1H14' Var°/I 1H15 1H14 Var%I 1H15 1H14' Varh: 1HIS  1H14 ! Var% 1H15 1HI4 Var%I

171 173'v(12)- 25
69 1'v(27). 148
M1 245'V(16). 173

27'v (62!
2iA 40}
69ia 24

196 200-V(19E 44 39"“18. 40 239'A 03-

u3a 18 63 T0A3 00 Bla ol
413-= oo- 16 1081A 166! 540 522.A 35!
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Aircraft Movement

Z,—Ju ALAYSIA
=AIRPORTS

(‘000)

(10.0) 1QJ-_4 2Q14a 3Q14 4Q14 IlQ;B I2Q_15

_— MTB LOCTKia2 L OtherAlrport - MAHS _— s WAHBGrowp
< WS OM4 Vek M5 MM Vah HE W Var%: M4 Vak | M MIMEIHIS 14 ! Va_r%,@ ;- Var:
emaond | B4 B2A 03 %2 BTA 155 11§ A % 1 ozgv w7 wsia 50 W 308.A 119 181 173@A 58-
Dmesic 55 K1V [(§ 38 BIA 9 55;A zs- W) WgA 81 M5 sia L 31 203 1186 29|A 94-
Tota 88 B9V (1) B0 T8A BI 1768 1671@__511' Bl 2174_4__6_9. 109 3851'A_ ) _6_3- 06 791.A 170 N7 464“ 81-
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FY2015 Outlook

FY2015 Headline KPI FY2015 Outlook

Key Performance

Indicators (KPls) Target 2015

RM1,522 mil

RM880 mil — MAHB
RM642 mil - ISG & LGM

Profitability
(EBITDA)

Airport
Service
Quality

40 mppa: KLIA
Ranking Top 5

2015 Passenger growth:
> MAHB 3% (Int'l: 3%, Dom: 3%)
> ISG: 15% (Int'l: 19%, Dom: 12%)

Asia Pacific has emerged as the strongest performer
behind Middle East among the key global aviation
markets

Optimistic trends:

>  The decline in crude oil prices translating into
cheaper jet fuel costs and lower air fares

»  Continued rising business confidence and
robust GDP performance in key emerging
markets like ASEAN and North Asia

Full year of operations at klia2, reaping the benefits
of:

>  Strong passenger movements in the LCC market
»  Enhancements in retail and commercial operations

MAHB to benefit from the return of British Airways and
ANA and continued initiatives by the Government
including 2015 Year of Festivals

*Without construction profit
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