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YVR Airport Services Ltd. (“YVRAS”)

Formed Iin 1994

Separate board of
directors and independent
governance from YVRAA

Operates Iin diverse &
competitive environments
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18 airports in 7 countries

27 million passengers
Over 720,000 aircraft movements
Serving over 160 airlines

US$400 million revenues under management

US$1.2 billion assets under management
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Airports Developing as an Asset Class

Drivers
Market Rationalization
Strong Deal Flow
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Dealflow Indicates Robust Market
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Airports — Characteristics For Investors

Attractive Risk Profile

Strong Yield
Characteristics

Upside Potential
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Recent Transactions: Scale & Scope

Structure Transaction

Majority Trade Sale » London City (GIP/AIG, 100%, £750M)

Buy-up of Existing Stake——Copenhagen (MAp, 14.7% to 53.4%, US$1.2B)

BOT Concession » Cyprus (Hermes/YVRAS, €612M)

IPO » Aeroports de Paris (31.6%, €1.2B)
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Range of Models for Airport Privatization

Management Contract
Cconcession / BOT
IPO / Trade Sale
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New Competition

Market is becoming increasingly competitive

Evolution of competitive landscape

From airport operator dominated to financial
Investor/specialized fund and contractor dominated

Specialized funds and contractors have been most
aggressive over the past few years

Financing sophistication from new breed of investors; still
lack bona fide operating expertise
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Complexity = Emphasis on Management

Compared to other infrastructure
assets, airports are more
complex, offer a relatively higher
risk / return profile, and therefore
directly benefit from more active
management.
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