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Pursuant to Article 19 of Regulation (EU) no. 2017/1129 of the European Parliament and of the Council of 17 June
2017, the following information is included for reference in this Universal Registration Document (the “Universal
Registration Document”):

<O for financial year 2019: the consolidated financial statements of Aéroports de Paris for the financial year ended
31 December 2019 and the related Statutory Auditors’ report contained in Chapter 18 of the Aéroports de Paris
Universal Registration Document filed on with the French Financial Markets Authority (AMF) on 23 March 2020
under number D. 20-0159 and its amendment filed on 23 June 2020 under number D. 20-0159-A01 (together the
“2019 Universal Registration Document”) as well as the review of the financial position and results of Aéroports
de Paris for the financial year ended 31 December 2019 appearing in Chapter 8 of this Universal Registration
Document;

< for financial year 2018: the consolidated financial statements of Aéroports de Paris for the financial year ended
31 December 2018 and the related Statutory Auditors’ report included in Chapter 20 of the Aéroports de Paris
Registration Document filed with the AMF on 23 April 2019 under number D. 19-0373 (the “2018 Registration
Document”) as well as the review of the financial position and results of Aéroports de Paris for the financial year
ended 31 December 2018 appearing in Chapter 9 of the 2018 Registration Document.

The information included in the 2018 Registration Document or in the 2019 Universal Registration Document other
than those mentioned above has been, where applicable, replaced and/or updated by the information included in
this Universal Registration Document.

Pursuant to the AMF’s General Regulation, the 2018 Registration Document and the 2019 Universal Registration
Document are available on the websites of the AMF (www.amf-france.org) and of Aéroports de Paris (www.
groupeadp.fr).

In view of the entry into force on 21 July 2019 of Regulation (EU) 2017/1129 and its Delegated Regulation 2019/980,
Groupe ADP is publishing this Universal Registration Document this year. It uses the nomenclature of Annexes I and ||

of the Commission’s Delegated Regulation (EU) 2019/980 of 14 March 2019. This document meets the objective of
improving clarity for shareholders and investors in terms of risk factors, overall strategy and extra-financial aspects.

This universal registration document is available on the Aéroports de Paris website (www.groupeadp.fr) and the
AMF website (www.AMF-france.org).

This Universal Registration Document was filed with the AMF on 18 March 2021in its capacity as competent authority under Regulation (EU) no. 2017/1129,
without prior approval in accordance with Article 9 of the Regulation.

The Universal Registration Document may be used for the purposes of a public offering of securities or the admission of securities to trading on a
regulated market if it is supplemented by a securities note and, if applicable, a summary and any amendments made to the Universal Registration
Document. The resulting whole is approved by the AMF in accordance with Regulation (EU) no. 2017/1129.
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Augustin de Romanet, Chairman and CEO of Aéroports de Paris - Groupe ADP, stated:

“2020 was marked by the Covid-19 pandemic, which had a strong impact on all of the Group’s activities from March
onwards. Groupe ADP’s total traffic amounted to 96.3 million passengers in 2020, down 60.4% compared to 2019,
taking into account the integration of traffic since March from GMR Airports, an investment that opens up a path to a
new industrial partnership that will drive growth in the future.

Paris Aéroport traffic amounted to 33.1 million passengers, down 69.4%. The Group managed to maintain positive
EBITDA of €168 million, thanks to the effects of an optimisation plan undertaken across the whole Group. Net income
attributable to the Group amounted to -€1,169 million, down by €1,757 million, due in particular to the decrease in revenue
and impairments.

Groupe ADP has succeeded in increasing its quality of service, its extra-financial rating and in maintaining its revenue
per passenger in its Paris shops.

Since the month of August, the Group has stabilized its cash position at a high level, allowing it to approach 2021 with
confidence. It is continuing its financial stabilization plan, in particular by implementing a collective termination agreement
signed on 9 December 2020. It anticipates a return to 2019 traffic levels in Paris between 2024 and 2027.

Groupe ADP confirms the objective of a net financial debt/EBITDA ratio of 6x to 7x by the end of 2022, making it possible
to lay the foundations for a new development dynamic in France and internationally”.

AEROPORTS DE PARIS ¢ UNIVERSAL REGISTRATION DOCUMENT 2020
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PERSONS RESPONSIBLE FOR
THE UNIVERSAL REGISTRATION DOCUMENT
AND ANNUAL FINANCIAL REPORT

In this Universal Registration Document, the terms “Aéroports de Paris” and the “Company” both refer to the company
Aéroports de Paris SA. The term “group” refers to the group of companies formed by the Company and all of its subsidiaries.

The “Groupe ADP” brand speaks on behalf of all the activities in France and internationally. It carries the relations with
the public authorities, shareholders and financial markets, as well as partners. Internally, it is the common foundation for
belonging for all employees that it brings together around a corporate project.

The “Paris Aéroport” trademark covers the following specific areas: the sites and applications dedicated to travellers,
the content, the free and paying services, the promotion of the Parisian hub, marketing communications, general public

events within and outside of the sites.

1.1 PERSON RESPONSIBLE FOR THE 2020 UNIVERSAL
REGISTRATION DOCUMENT AND ANNUAL FINANCIAL REPORT

Augustin de Romanet, Chairman and CEO of Aéroports de Paris SA.

1.2 REPORT OF THE PERSON IN CHARGE

| hereby certify that the information contained in this Universal Registration
Document is, to the best of my knowledge, consistent with the facts and
does not contain any omissions likely to alter its scope.

| certify that, to the best of my knowledge, the financial statements have
been prepared in accordance with the applicable accounting standards
and give a true and fair view of the assets, financial position and results
of the Company and all the companies included in the consolidation and

AEROPORTS DE PARIS ¢ UNIVERSAL REGISTRATION DOCUMENT 2020

that the Management Report included in the Annual Financial Report
included in this document, presents a true picture of the development
of the business, income and financial position of the Company and all of
the companies included in the consolidation as well as a description of
the main risks and uncertainties that they face.

The Chairman and Chief Executive Officer
Augustin de Romanet

AN AN
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STATUTORY AUDITORS

21 STATUTORY AUDITORS FOR THE 2020 FINANCIAL YEAR

The following Standing Statutory Auditors were appointed by the Annual General Meeting of Shareholders of 18 May 2015 for a period of six years, ie.
until the end of the Annual General Meeting of Shareholders that will vote on the financial statements for the year ending 31 December 2020:

Ernst & Young Audit, 1/2, place des Saisons, 92400 Courbevoie Paris - Deloitte & Associés, Tour Majunga, 6 place de la Pyramide, 92908 Paris
La Défense! - La Défense Cedex
Appointed by the General Meeting of Shareholders of 18 May 2015 Appointed by the General Meeting of Shareholders of 18 May 2015

2.2 SUBSTITUTE STATUTORY AUDITORS FOR THE FINANCIAL
YEAR 2020

The following Alternate Statutory Auditors were appointed by the Annual General Meeting of Shareholders of 18 May 2015 for a period of six years, i.e.
until the end of the Annual General Meeting of Shareholders that will vote on the financial statements for the year ending 31 December 2020:

Auditex, Faubourg de I'Arche, 92037 Paris - La Défense Cedex BEAS, Tour Majunga, 6 place de la Pyramide, 92908 Paris - La Défense
Appointed on 28 May 2009 and renewed by the General Meeting of Cedex
Shareholders of 18 May 2015 Appointed by the General Meeting of Shareholders of 18 May 2015

2.3 RENEWAL OF THE STATUTORY AUDITORS

The renewal of the Statutory Auditors will be presented to the General Meeting of Shareholders of 11 May 2021. For more details, see Chapter 14.4 -
Potential material impacts on corporate governance.

T Prior to that, Ernst & Young et Autres and Ernst & Young Audit, members of the EY international network, were Statutory Auditors from 2009 to 2014
and from 2003 to 2008 respectively.

AEROPORTS DE PARIS ¢ UNIVERSAL REGISTRATION DOCUMENT 2020
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RISK AND MANAGEMENT

31 INTRODUCTION 7

3.2 RISKFACTORS

1 - Risks related to the Covid-19 pandemic 9
2 - Risks related to external threats 1
3 - Risks related to the maintenance and robustness

of airport capacities 12
4 - Risk related to the Group’s platform

development projects 12
5 - Risks related to compliance 13

3.1 INTRODUCTION

This chapter contains a description of the significant risks specific to the
Group’s activities and likely to affect the achievement of its objectives
(see "Risk Factors” below).

3.3 RISK MANAGEMENT
AND INTERNAL CONTROL SYSTEM

General presentation

Description of the risk management

and internal control system

Risk management and internal control systems
relating to the development and handling

of financial and accounting reports

Group’s general insurance policy

15

19

The risk management and internal control system aims to correctly
identify the risks inherent to the Group’s activities and, consequently,

develop appropriate responses.
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<:’> RISK AND MANAGEMENT
RISK FACTORS

3.2 RISKFACTORS

This section contains a description of the important and specific risks of
Groupe ADP’s activities.

The risk factors, presented by categories without hierarchy between them,
are ranked within the same category by order of importance as of the date
of the filling of this amendment. They are numbered in order to facilitate
the link between the following table and the detailed descriptions.

The risks have been subject to a hierarchisation depending on their “net
criticity”, meaning according to their impact and frequency, in regard of
the existing mastering elements (see the key below). Some disposals
implemented to monitor the activities and risks of Groupe ADP are
integrated into the risks factors. Furthermore, section 4.3 of the 2020
Universal Registration Document describes the risk management and
internal control system implemented within the Group.

Lastly, Groupe ADP identified, in the following table, some extra-financial
risks figuring within the 2020 Statement of extra-financial performance
of Aéroports de Paris (see section 15.8 of the 2020 Universal Registration
Document), deemed significant for this description of the important and
specific risks of Groupe ADP’s activities.

Groupe ADP’s risk factors are grouped in five risk categories (risks related
to the Covid-19 pandemic, risks related to external threats, risks related to
the maintenance and robustness of airport capacities, risk related to the
Group’s platform development projects and risks related to compliance).
Each of these five categories includes several risk factors, with a total of
14 risk factors.

Extra
Net financial
Category Description criticity risk
Risks related 1- A:In an unstable health context, the uncertainties weighing on the recovery of air
to the Covid-19 traffic and its recovery to the 2019 level are weighing on Groupe ADP’s activities. +++ v
pandemic 1- B:In the context of the Covid-19 pandemic, the significant reduction in Groupe ADP’s
activities affects its economic, financial and social balance. +++ v
1- C: Inregard of the unprecedented health crisis, Groupe ADP is facing a real challenge
in preserving and adapting its quality of service initiatives. +++
1-D: Groupe ADP’s activity is supported by specific economic sectors weakened by the
Covid-19 crisis. ++
1- E: Already having a satisfactory treasury position, Aéroports de Paris may also resort
to additional external financing in the upcoming months in order to better secure its
room for maneuver in the current economic and health context. +
Risks related 2 - A In a global context of increasing cyber-attacks, Groupe ADP may be exposed
to external threats to malicious acts on its information systems +++
2 - B: In a global geopolitical context, marked by an ever-changing terrorist threat,
Groupe ADP may be exposed to malicious acts on its facilities or on the assets
it operates. +++
Risks related 3 - A: Groupe ADP faces challenges in the robustness of its key networks (electricity,
to the maintenance energy, water, computers and telecommunications). +
and robustness ) ) : L
of airport capacities 3 - B: Groupe ADP must face the issues of the maintenance of its infrastructure. N
Risk related 4 - A: Insufficient awareness of environmental issues could negatively affect
to the Group’s Groupe ADP’s activity and growth prospects.
platform
development
projects ++ v
Risks related 5 - A: The use of prohibited or unethical and uncompliant business practices
to compliance by employees or third parties may jeopardize the Groupe ADP’s reputation
and shareholder value. ++ v
5 - B: Regulatory evolutions may undermine Groupe ADP’s activity and generate
important compliance costs. ++
5 - C: A large proportion of Groupe ADP’s revenue comes from activities subject
to regulated fees, the change of which could have an impact on its financial performance. +
5-D: Groupe ADP is subject to particularly constraining civil aviation safety standards,
which the non-compliance with may have negative consequences for its airport
management activity. +
Key +++ ++ +
Net criticity High criticity Medium criticity Low criticity

ANC-RN
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RISK AND
MANAGEMENT

PERSONS RESPONSIBLE
FOR THE UNIVERSAL
REGISTRATION DOCUMENT
AND ANNUAL FINANCIAL

STATUTORY
AUDITORS

BUSINESS

INFORMATION
ONT OVERVIEW

COMPANY

Like other listed companies, Groupe ADP is facing risks related to foreign
exchange and interest rates. Nevertheless, with regard to its financial
position and rating in particular (A negative outlook since 25 March 2020,
long term credit rating by the Standard & Poor’s agency) Groupe ADP

1 - Risks related to the Covid-19 pandemic

1- A: In an unstable health context, the uncertainties weighing on the
recovery of air traffic and its recovery to the 2019 level are weighing
on Groupe ADP’s activities.

The occurrence of a health event of unprecedented scale such as the
Covid-19 pandemic had several implications for the group:

< the sharp decline in air traffic, due to travel restrictions imposed by the
States, leading to a significant reduction of its activities;

¢ the need to adapt its health measures to guarantee the safety of its
employees (see section 15.2 “Occupational health and safety, quality
of working life” of the 2020 Universal Registration Document), the
personnel working on its platforms, the passengers and, if applicable,
their accompanying parties.

The multiple restrictive measures and border closures implemented in
most countries of the world to limit the spread of the Covid-19 have led
to the brutal halt of air traffic and a lasting degradation of its evolution.
The air transport and tourism sectors have been particularly impacted
by this trend.

As a direct conseguence of this health crisis, Groupe ADP’s declining traffic
generated a decrease in the activities of the Group’s airport platforms, in
particular for the “aviation”, “retail and services” and “international and
airport developments” segments.

The prolonged nature of the Covid-19 pandemic and of the associated
health restricting measures could continue to impact the aeronautical
sector, delaying the resumption of air traffic and of the activities of the
Group’s platforms.

Most of the prospective studies conducted by sector organizations
(ICAO and IATA, in particular) and consulting firms predict a slow and
gradual recovery of traffic by region. This recovery, notably measured
by the number of years need to reach traffic levels similar to those of
2019, depends in particular on the duration of the mobility restriction
measures, the economic conditions in each region and the prospects for
the development of air transport. In Paris, air traffic is expected to return
to the 2019 level by the end of the period between 2024 and 2027.

This situation and its consequences on the air transport sector and on
the Paris platforms in particular underline how an international presence
in dynamic markets (for example in India with the acquisitions in 2020
of 49% of GMR Airports) constitutes a key factor, particularly for the
stabilization and the recovery of the group’s activities. Indeed, the
conditions and timetable for a return to normal traffic differ depending
on the geographical areas, while the global dimension of Groupe ADP is
an asset in working to re-establish air connections in a secure environment
in terms of health.

In this context, all of the Group’s platforms have adapted and are adapting
their health measures to offer passengers a high level of health standards
throughout the entire journey and thus contribute to the return of
confidence in air transport. As part of the Airport Health Accreditation
(AHA) program designed to evaluate the health measures implemented in

ORGANISATION REVIEW OF EQUITY AND REGULATORY INFORMATION
CHART THE FINANCIAL CASH FLOWS ENVIRONMENT CONCERNING
POSITION TRENDS
AND INCOME

views those risks as immaterial. They are described in the appendix of the
group consolidated accounts. The Group is now exposed to exchange rate
risks arising from fluctuations in the Indian Rupee (INR). Nevertheless, the
group considers that exchange rate risks are not very material.

airports, the ACI (Airports Council International) - the leading association
representing most of the world’s airports - has already awarded its
certification to twenty two airports belonging to Groupe ADP’s network,
among which are Paris-Charles de Gaulle and Paris-Orly airports. But
also international airports of Antananarivo in Madagascar, Ankara and
Gazipacga in Turkey, Conakry in Guinea, Medina in Saudi Arabia, Port Louis
in Mauritius, Enfidha and Monastir in Tunisia, Delhi and Hyderabad in India,
Skopje in Northern Macedonia and Zagreb in Croatia.

In Paris, in addition to the numerous measures already implemented
and the adaptations made to its processes throughout the entire airport
journey, the Group has signed a partnership with the Cerballiance
laboratory network to facilitate the screening tests required for
passenger departures, the installation of thermal cameras at the arrival
of international flights, and an innovation project called “Safe Travel
Challenge" that goes beyond standard sanitary measures. The airlines
themselves have implemented departure controls such as the verification
of travel documents and certificates of the absence of the Covid-19
disease. They can moreover, following the example of Air France-KLM,
proceed to measure the temperature on boarding. Finally, Groupe ADP
actively supports the State in the deployment of health control measures
at arrivals, thus making it possible to protect the national territory against
the disease while not restricting air activity.

1- B: In the context of the Covid-19 pandemic, the significant reduction
in Groupe ADP’s activities affects its economic, financial and social
balance.

The long-term nature of the health crisis could continue to weigh on the
aviation sector, the recovery of air traffic and have serious conseqguences
on the financial health of Groupe ADP.

In response to this crisis and the lasting turmoil it is causing, the challenge
for Groupe ADP is to adapt its economic and social model in order to
move from a model of supporting growth to a model of managing a
situation in which activities and investments are reduced.

In this disrupted context, marked by health uncertainties, Groupe ADP has:

< initiated a major operational and financial optimization plan resulting
in:
& infrastructure closures and by seeking to adapt the opening of
infrastructures according to the level and type of traffic,

@ stabilization of the group’s financial situation with an accentuated
objective of reducing of €650 million to €700 million the Group’s
current expenses for the year 2020. The major and lasting drop
in traffic has led to the implementation of the partial activity of
its employees as of 23 March 2020 (see section 15.2 “Adapting
resources to new strategic orientations” of the 2020 Universal
Registration Document),

# support measures for airlines and the group’s counterparties,

# decrease of around €486 million of the 2020 investments in Paris
compared to the commitments made;

" Call for projects for innovative solutions in the field of sanitation. For the selected projects, relative experimentations have been implemented.

AEROPORTS DE PARIS ¢ UNIVERSAL REGISTRATION DOCUMENT 2020
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< noted the impossibility of achieving the financial and investment
objectives for the period 2016-2020 by the end of 2020. The group
therefore requested the French State to terminate the 2016-2020
Economic Regulation Agreement (ERA) which set the principles for
setting aeronautical and specialized fees for its Paris Region platforms
(see Risk 5 - C below: A large portion of Groupe ADP’s revenues comes
from activities subject to regulated fees, changes in which could have
an impact on its financial performance). Groupe ADP also terminated
the procedure for preparing the ERA for the 2021-2025 period, as the
situation has nullified the assumptions made in the public consultation
document published on 2 April 2019. Groupe ADP will be able to
restart a procedure for an economic regulation agreement once all
the conditions for an industrial and financial visibility are met;

< carried out a review of the financial trajectories of its assets or
groups of assets in France and abroad, whether minority interests
or controlled companies, giving rise to exceptional impairments for
amounts commensurate with the economic situation encountered by
the sector.

In the context of the Covid-19 crisis, exceptional impairments on
certain fully consolidated or equity accounted international assets were
recorded as of 31 December 2020 with a total impact of -€299 million
on net income Group share.

Due to the decrease in traffic due to the Covid-19 pandemic and
its unfavourable economic consequences, discussions have been
opened with the counterparties involved (licensors, banks) with the
aim of maintaining the financial and operational viability of some of
these assets, in particular by requesting extensions of the concession
duration.

In particular, Groupe ADP, as a shareholder of Airport International
Group (AIG), the concession company for Amman airport in Jordan,
may be required to support this company in the form of a shareholder
loan, the amount of which is currently being evaluated, prior to a
restructuring that is under discussion among the stakeholders.

As far as TAV Airports is concerned, restructuring is underway
(refinancing, capital increase...) in Turkey (Bodrum, Ege) and Saudi
Arabia (Medina).

Due to the deterioration of the traffic projection curve at Santiago
airport, the shareholders have taken initiatives towards the Chilean
authorities to restore the economic balance of the project.

The write-downs take into account the current situation and prospects
of these discussions. If these discussions are not successful, this could
result in impairments and additional costs, depending on the assets,
estimated to approximately 80 million euros in total. The group does
not plan to provide financing to GMR Airports Ltd, which is not
experiencing particular difficulties in accessing credit.

The financing contracts for the concessions operated by AIG, TAV
Esenboga, TAV Macedonia, TAV Milas Bodrum, TAV Ege, TAV Tunisia
and HAVAS include early repayment clauses in the event of failure
to comply with certain financial ratios. In the event of a prolonged
default, the lenders may impose conditions of default that may result in
limited or no recourse for shareholders. Contracts with such covenants
represent 12.4% of the group’s total borrowings as of 31 December
2020. To date, either the early repayment clauses in case of failure to
meet certain financial ratios are respected by the airport management
companies, or the lenders have agreed not to exercise their rights with
the exception of AIG and Tunisia. For the latter, their bank loans have
been classified as current portion for a total amount of 568 million
euros. In the case of AlG, a dialogue is maintained with the lenders and
both parties are working to find a consensual solution. In the case of
Tunisia, restructuring arrangements have been found;

< entered into negotiations with the social partners to adapt the
social model of Aéroports de Paris SA to its new environment.
To achieve this, a set of three indissociable agreements - collective
mutually agreed termination, collective performance agreement and
long-term partial activity - was proposed for negotiation by the trade
unions representing ADP SA on 31 August 2020. On 5 November,
management took note of the fact that the majority of the trade unions
had not signed the proposed agreements.

@ however, in order to give a new chance to social dialogue, and to
avoid any forced job cuts within ADP SA, the management wanted
to propose a new draft agreement on the collective mutually agreed
termination agreement which has been submitted for negotiation
with the representative trade unions.

@ on 9 December 2020, Groupe ADP praised the quality of social
dialogue and the collective spirit of responsibility that led to the
unanimous signatures of the representative trade unions.

& the agreement, which was validated by the Direccte on 9 December
2020, sets a maximum number of voluntary departures at 1150, of
which 700 will not be replaced. Within this framework, management
undertakes that no forced departures for economic reasons will take
place until 1 January 2022.

# this agreement is in line with the objective pursued from the start
of labor negotiations: to safeguard the company on a long-term
basis and preserve its skills while avoiding forced departures (see
section 15.2 of the 2020 Universal Registration Document, paragraph
“Adapting resources to new strategic orientations”).

Finally, the adaptation of the Groupe ADP to its new economic
environment has led the group to consider restructuring its engineering
activities. This project would result in the closure of ADP Ingénierie,
and the implementation of a job saving plan (PSE) within the latter.
The information and consultation process of the Social and Economic
Committee of the ADP Ingénierie is currently underway.

In this context, the group remains mobilized to maintain its operational
and financial equilibrium. Groupe ADP’s new strategic orientations should
enable it to return to profitable and sustainable growth.

1 - C: In regard of the unprecedented health crisis, Groupe ADP is
facing a real challenge in preserving and adapting its quality of service
initiatives.

In a context of an air traffic drop, which has led to an adaptation of
Groupe ADP operational resources, increased competition with other
players in the airport management sector and other modes of transport,
the challenges for the Groupe ADP are to:

O protect its passengers from the risk of contamination and reassure
them through the implementation of appropriate sanitary measures;

O preserve the quality of service efforts, recognised in particular in
the latest Skytrax 2020 ranking, to maintain the attractiveness of its
platforms.

Measures were quickly taken to ensure that service quality systems were
not perceived as insufficient, particularly in the sanitary field, which could
have affected passenger confidence in air transport and harmed the
group’s image and the attractiveness of its platforms.

The certifications awarded by the ACI (Airports Council International), as
part of the Airport Health Accreditation (AHA) program, to Groupe ADP’s
airports attest to their alignment with international recommendations in
the sanitarian field.

In order to continue to develop its hospitality approach and thus optimize
the passenger experience in its airports, the group has set up a dedicated
department headed by the Customer Department. This approach has
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three main components: (i) giving back to passengers the management
of their time through a set of 7 promises or objectives (ii) making the
reserved areas into territories of experience and discovery through the
hospitality concept “The Boutique Terminals collection” (iii) working on
the Group’s reputation in France and internationally, particularly on social
networks, and through the Skytrax approach. In addition to these three
areas, a health area has been added to the three others.

1- D: Groupe ADP’s activity is supported by specific economic sectors
weakened by the Covid-19 crisis.

The Groupe ADP’s business is based in particular on the aviation and
tourism sectors heavily affected by the health crisis. These sectors
include a large number of players (ground handlers, hotels, airport trade
specialists, rental companies, airlines, etc.). Whether they are suppliers,
subcontractors, customers and partners, their fragility constitutes a risk
for the operational situation, the activities and the economic and financial
balances of the Groupe ADP.

The economic difficulties or even failures encountered by certain
players could have a significant impact on the group’s aeronautical and
commercial activities and could result in particular in:

< longer payment periods or even the failure to collect a large number
of receivables: the group expects a significant increase in the loss rate
related to the non-recovery of receivables in 2020 compared to 2019;

< avery slow recovery in the activities of players in these sectors to the
detriment of the Groupe ADP.

This context is reinforced by the fact that a significant portion of the
Groupe ADP’s revenue comes from a limited number of customers. The
leading customer of the Groupe ADP’s main airports in the Paris region,

2 - Risks related to external threats

2 - A: In a global context of increasing cyber-attacks, Groupe ADP may
be exposed to malicious acts on its information systems.

After a phase of adaptation to the context of the Covid-19 pandemic,
cybercriminals have intensified their attacks since the fall, particularly
through malicious e-mail campaigns. Like all companies, Groupe ADP
has witnessed a significant increase in phishing attempts, which had to
be countered by an almost daily adaptation of the defenses in place.

However, malicious acts on the group’s information systems could affect
the availability of critical systems, the confidentiality and integrity of data,
whether proprietary or entrusted by customers, suppliers or partners,
could even weaken its security systems, and may have unfavorable
consequences on the group’s operational robustness and performance,
as well as on the group’s image, reputation.

In light of these issues, Groupe ADP has engaged since several years
numerous actions aimed at strengthening the security of its information
systems while relying on a dedicated policy and governance. However, the
implementation of this plan has become increasingly difficult given the
company’s economic context and temporary staff reductions. The group’s
cybersecurity activity is therefore currently focused on the monitoring
and rapid response to acts of cyber-malevolence.

ORGANISATION REVIEW OF EQUITY AND REGULATORY INFORMATION
CHART THE FINANCIAL CASH FLOWS ENVIRONMENT CONCERNING
POSITION TRENDS
AND INCOME

is the Air France-KLM group, a member of the SkyTeam alliance. In 2020,
it accounted for approximately 28% of Aéroports de Paris revenues and
16.4 million passengers at Paris-Charles de Gaulle and Paris-Orly airports.
Like all airlines, the Air France-KLM group is experiencing a lasting decline
in business due to the health crisis. However, the group has been able to
finance itself in this context to ensure its viability. It thus obtained financing
for a total amount of 7 billion euros on 6 May 2020.

Within the limits of its possibilities and taking into account its own
cash position, the Groupe ADP is taking into account the difficulties
encountered by its counterparties affected by the effects of the pandemic
in order to adapt the payment terms applicable to them.

1 - E: Already having a satisfactory treasury position, Aéroports de
Paris may also resort to external additional financing in the upcoming
months in order to better secure its room for maneuver in the current
economic and health context.

Groupe ADP had a cash position of €3.5 billion as of 31 December 2020,
of which €0.6 billion was held by TAV Airports.

Given its available cash, the group does not anticipate any short-term
liquidity difficulties. This cash position enables it both to meet its current
needs and its financial commitments including in particular the repayment
of a bond debt in July 2021 for €400 million and the payment of Almaty,
but also to dispose of significant means to react and adapt in the current
exceptional health and economic context.

Given the confidence of the group and investors in the strength of its
financial model and its long-term credit rating (A negative outlook by the
Standard and Poor’s agency since 25 March 2020), Groupe ADP does
not anticipate any particular medium or long-term financing difficulties.

2 - B: In a turbulent global geopolitical context, marked by an ever-
changing terrorist threat, Groupe ADP may be exposed to malicious
acts on its facilities or on the assets it operates.

The facilities or assets operated by Groupe ADP could be targets of
external attacks or malicious acts of any kind. The possible consequences
of their occurrence could result in damages to persons and property and
interruptions in the operation of facilities, thereby putting the continuity of
the group’s business activities at risk. Such acts may damage the group’s
reputation and adversely affect not only the traffic on the airports it
manages but also its commercial activities, and in general, its financial
position and prospects.

Likewise, terrorist attacks in countries where the group operates could
negatively affect their attractiveness and have repercussions on their air
traffic levels, thereby altering the group’s financial position.

Faced with these risks, Groupe ADP has undertaken, in France in
particular, in addition to its sovereign delegated airport security missions,
actions aimed at protecting its infrastructures, particularly landside, in
collaboration with the relevant services of the French State. Audits and
inspections are regularly carried out by the various authorities to verify the
security system and its compliance with applicable standards. Landside
crisis exercises have been organized to address the threat.

The international platforms have also set up security systems according to
their field of responsibility. Nevertheless, the Group operates in countries
where the geopolitical risk remains high. Consequently, this risk is largely
exogenous and requires constant reinforcement of control systems.
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3 - Risks related to the maintenance and robustness of airport capacities

3 - A: Groupe ADP faces challenges in the robustness of its key
networks.

The drop in traffic linked to the Covid-19 pandemic has led the Groupe ADP
to adapt its resources to its level of activity, in particular by putting many
infrastructures on standby for a long time and by the partial activity of
its employees.

In spite of a reduced activity, Groupe ADP is facing challenges in terms
of the robustness of its key networks (electricity, energy, water, IT and
telecommunications) to:

< guarantee the regulatory compliance of infrastructures and equipment;
<& maintain its infrastructures in operational condition;
O preserve the continuity of its services.

A significant failure of the group’s key networks could indeed disturb or
even interrupt the operational activity of its platforms.

The existence of back-up equipment and the pursuit of dedicated
investments contribute particularly to the strengthening of the robustness
of the networks.

3 - B: Groupe ADP must face the issues of the maintenance of its
infrastructure.

Groupe ADP is bound to provide its customers with facilities in good
working order.

Given the complexity and density of its physical infrastructure in its
Parisian platforms (with a strong increase in reception capacities over
the last ten years), the group is exposed to an obsolescence and value
loss risk of its infrastructure.

At all of the airports managed by the group, infrastructure maintenance
presents challenges in terms of security, image, customer satisfaction
(airlines, passengers), operational effectiveness and relations with the
supervisory authority (Direction Générale de I'Aviation Civile) or the
concessionary authority at international level.

Groupe ADP has invested approximately one billion euros in this regard
on the Parisian platforms over the 2016-2020 period. However, the drop
in air traffic resulting from the Covid-19 pandemic has led Groupe ADP
to request the termination of the 2016-2020 Economic Regulation
Agreement (ERA) and to cancel the public consultation document for
the 2021-2025 ERA project.

In this context the asset maintenance program of Groupe ADP, managed
on a multi-year basis, remain one of its main priorities.

In France, the Airport operations division is managing the technical
policy (on maintenance and obsolescence matters in particular) and the
infrastructure information policy. The state of the Parisian platforms and
the resources needed to their maintenance in operational condition are
monitored in the Investments strategic committee.

In other countries where the group operates, infrastructure maintenance
is continuously monitored under the concession agreements between
the concessionary authorities and Groupe ADP’s international entities.

4 - Risk related to the Group’s platform development projects

4 - A: Insufficient awareness of environmental issues could negatively
affect Groupe ADP’s activity and growth prospects.

In the context of the fight against climate change, the air transport crisis
and the environmental pressures weighing on this sector, Groupe ADP’s
challenge is to:

<O restore its activity and growth prospects in compliance with applicable
regulations and in accordance with national and local policies;

< remain an engine of economic development and employment for the
nearest territories.

The group’s platforms’ activities may have an environmental, economic
and social impact on the implantation territories and surroundings. Such
activities may generate specific pollutions risks (noise, emissions to air,
water and soil) and waste management, resource use (water, energy),
biodiversity protection and sustainable development issues, or even have
a climate impact if no measures are taken.

In addition, depending on the country in which they are located, the
activities of the group’s platforms may be disrupted by the occurrence
of environmental events of an external nature (high winds, floods, etc.).

Insufficient awareness, or perceived as insufficient, of the environmental,
territorial and social issues of Groupe ADP’s activities is likely to hinder
the group’s business and growth prospects and have a negative impact
on its image and reputation. It may also give rise to mistrust or pressures,
particularly from its stakeholders.

The group strives, particularly on its Parisian platforms, to (i) minimize
its internal environmental footprint, (ii) facilitate the reduction of the
environmental footprint of its service providers and customers, for
example by supporting sustainable alternative fuel and hydrogen for
aviation, (iii) establish a constructive dialogue with its stakeholders,
share the value created by the development of airport activity with
the territories, to the benefit of the local communities, their inhabitants
and the companies based there (see section 15.5 the 2020 Universal
Registration Document), and rely on territorial environmental projects,
and (iv) integrate the environmental performance of its activity over the
whole life cycle.

In France or abroad, the Groupe ADP Foundation supports general
interest projects in the territories where the Group operates, such as in
Mauritius and Madagascar, prioritizing education (see section 15.5 of the
2020 Universal Registration Document).

Finally, the group deals with external events, in particular through weather
monitoring, by the sizing and supervision of its infrastructures and by
business continuity plans.
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5 - Risks related to compliance

5 - A: The use of prohibited or unethical and uncompliant business
practices by employees or third parties may jeopardize the
Groupe ADP’s reputation and shareholder value.

The internationalization of Groupe ADP’s activities and the reinforcement
of regulatory framework prohibiting unethical business practices are prone
to expose the group, its employees or third parties acting for the group,
to penal or civil charges, which may particularly undermine its reputation.

In France, law No. 2016-1691 of 9 December 2016, relating to transparency,
the fight against corruption and modernization of economic life, imposes
companies to take actions aimed at preventing and detecting acts of
corruption or influence peddling, under the supervision of a French
anticorruption agency, and under penalty of administrative or penal
sanctions. This law includes a warning system that must include the
protection of whistleblowers and exposes Groupe ADP to potential
penal or disciplinary charges (see section 15.6 “Operating in an exemplary
way”, paragraph “The Ethics and Compliance Programme”, of the 2020
Universal Registration Document).

Similar regulations have been established by the United States of America,
the United Nations, the European Union, the British treasury as well as
other competent authorities. As a result of the international nature of
some of its activities these regulations may apply to the group’s activities.

Although Groupe ADP implemented all the measures needed to guarantee
the compliance of its practices to the regulatory documents, the violation,
of any kind, of these regulations could trigger prosecution against
Groupe ADP, and have a negative impact on its results and reputation.

Evolution in these regulations may increase the compliance costs.

5 - B: Regulatory evolutions may undermine Groupe ADP’s activity and
generate important compliance costs.

As a global player in air transport, Groupe ADP is subject to a constantly
evolving set of national and international laws and regulations in a large
number of fields, varying depending on the countries in which it operates
(see section 91 “Legal and regulatory environment”, of the 2020 Universal
Registration Document).

In general, a tightening or significant evolution of standards and
regulations is likely to:

<& affect Groupe ADP’s activities;
< result in increased costs (compliance of activities);

< have a significant negative impact on its profitability, growth strategy
and operating and financial performance.

For example, in the context of the Covid-19 pandemic, the evolving and
unpredictable nature of decisions by European or foreign authorities
regarding health restrictions and measures for entry into the territories
affects the recovery of air traffic and the activities of the Group’s platforms.
This trend reinforces the uncertainties regarding the conditions and timing
of a return to normal traffic levels in different geographical areas.

Moreover, in France, Aéroports de Paris carries out public service missions
that are specified in a set of specifications approved by decree of the
French Council of State' setting the conditions under which Aéroports
de Paris provides public services in accordance with article L. 6323-4 of

I See decree no. 2005-828 of 20 July 2005 relating to Aéroports de Paris.
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the French Transportation Code. Thus, Groupe ADP is not in a position
to guarantee that the obligations to which it is bound under its current
specifications or any eventual new specifications? will not be more
constraining in the future.

In this context, Groupe ADP conducts legislative and regulatory
monitoring, in particular:

& for France and Europe, the Public Affairs Department, attached to the
Sustainable Development and Public Affairs Department, conducts
the legislative and regulatory monitoring. The latter forms the basis
of the company’s institutional influence strategy. It lobbies public
decision-makers at both national and European level, proposing any
changes to legislation aimed at improving the Group's operational and/
or economic efficiency, ensuring the long-term viability of its activities
or raising awareness among these decision-makers of the potential
impacts of the standards they are developing. As such, Groupe ADP is
registered as an interest representative with the French High Authority
for Transparency in Public Life and publishes an annual report on the
extent of its activities;

< in general, the Legal and Insurance Department of Aéroports de
Paris SA and the Legal Departments of its subsidiaries and affiliates
ensure that the Group complies with national and international
standards.

5 - C: A large proportion of Groupe ADP’s revenue comes from
activities subject to regulated fees, the change of which could have
an impact on its financial performance.

The Parisian airport activities of Aéroports de Paris are regulated. While
the economic regulation of Aéroports de Paris is based preferentially on
the conclusion of a multi-year economic regulation agreement with the
State. The instability of the current economic context does not allow
the investments or the ceiling for the increase in airport charges to be
fixed over a five-year period as is the case under an economic regulation
agreement.

This is why Aéroports de Paris has decided not to continue the procedure
for drawing up the 2021-2025 economic regulation agreement initiated on
2 April 2019 with the publication of the public consultation file.

The tariffs of airport charges are therefore today only subject to the
annual control of the Transport Regulatory Authority (ART), outside of
any economic regulation agreement.

The ART verifies, within the framework of the annual approval of the tariffs
of charges proposed by Aéroports de Paris, the respect of the principles
set out in the transport code and the civil aviation code.

By its Decision No. 2020-083 of 17 December 2020, the Transport
Regulatory Authority approved the tariffs of charges proposed by
Aéroports de Paris for the tariff period 2021-2022 (applicable as of 1 April
2020).

This tariff approval decision, which underlines Aéroports de Paris’
compliance with all the principles set out in the transport code and the
civil aviation code, is however not final today. It is likely to be appealed
before the Conseil d’Etat within two months of its publication, ie. by
9 March 2021.

2 The Law no. 2019-486 of 22 May 2019 on business growth and transformation (Pacte Law,) authorized the government to sell the majority of ADP’s
capital to the private sector. Should the government decide to proceed with this privatization transaction, new specifications would be enacted.
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Some airlines or associations of airlines have already in the past filed
appeals for annulment against tariff decisions setting the level of fees
and their approval, and it cannot be excluded that the same will case
will happen for the tariff period approved by the aforementioned ART
decision.

In the event of an appeal, there would be a risk of annulment of the
certification decision, a risk inherent in any administrative decision that
is the subject of an appeal. It should be noted, however, that none of the
previous appeals have been successful before the judge.

More generally, in France, as in the other countries in which it operates,
Groupe ADP cannot guarantee that the rates of airport charges will always
be set at a level that will enable it to preserve its short-, medium- and
long-term investment capacity and its interest in its assets, by ensuring a
fair return on the capital invested by the group in its assets.

5 - D: Groupe ADP js subject to particularly constraining civil aviation
safety standards, which the non-compliance with may have negative
consequences for its airport management activity.

The safety of civil aviation is a priority for the air transport industry.
Safety standards are established at a global level under the aegis of the
International Civil Aviation Organization (ICAQ). These measures include

the standards and practices recommended by the ICAO and which the
signatory states of the Chicago Convention of 7 December 1944 have
undertaken to implement. They are not directly applicable and are only
ascribed a regulatory value when they are transposed into the states’
national laws.

For airports situated in the European Union, the applicable legal framework
is set by European Community law and by the rules of the European
Aviation Safety Agency (EASA), which reflect the ICAO’s recommended
standards and practices. On this basis, the European Airport Security
Certificate can be granted in accordance with the provisions of Regulation
(EC) No. 216/2008 of the European Parliament and of the Council of
20 February 2018.

For airports situated in countries outside the European Union, Groupe ADP
is subject to the current local certification processes.

Violation of these standards is likely to jeopardize the safety of air
transport, prevent the operation of airports and the group could be held
liable.

In addition, these standards could be strengthened, making Groupe ADP
responsible for fulfilling additional obligations.
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3.3

General presentation

A global approach

The risk management and internal control systems to which the
management systems contribute, as well as the internal audit system
constitute a global approach to control the group’s activities and
objectives.

Governance and scope

The approach is coordinated by the Security and Risk Management
Division, which reports to the group’s Secretary General, and by the
Corporate Audit and Internal Control Division. It is in charge of the audit
and internal control within the group.

It is supported by:

O the Board of Directors, which determines the directions taken by
Aéroports de Paris SA’s activity and ensures they are followed
(Article 16 of the Articles of Association);

BOARD OF DIRECTORS
AUDIT AND RISK COMMITTEE

EQUITY AND
CASH FLOWS

REGULATORY
ENVIRONMENT

NFORMATION
CONCERNING
TRENDS

ORGANISATION

REVIEW OF
CHART A

HE FIN

RISK MANAGEMENT AND INTERNAL CONTROL SYSTEM

& the Audit and Risk Committee, an extension of the Board of Directors,
whose mandate is specified in the rules of procedure of the Board of
Directors;

& the Executive Committee (Comex), chaired by the Chairman and CEQ,
which takes part in directing Groupe ADP, both operationally and
strategically, and debates any subject relating to its smooth running;

< the Risk and Internal Control Operational Committee (CORCI) which
brings together the directors of the entities’;

& the group’s business lines;

O the network of “Audit-Risk Management-Internal Control” (ARC)
coordinators appointed in each Group entity'.

It is based on the model of “three lines of activity control”, invented by
the IFACI (the French Institute for Audit and Internal Control) and the
AMRAE (the French Association for the Management of Corporate Risks
and Insurance).

EXECUTIVE COMMITTEE (COMEX)
RISK AND INTERNAL CONTROL OPERATIONAL COMMITTEE (CORCI)

* *

T T
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OF CONTROL CONTROL
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X
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INTERNAL
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AND INTERNAL CONTROL
RISK HEDGING
BY INSURANCE

Network of ARC coordinators and management systems

The scope of this group system covers the Aéroports de Paris company and its controlled entities.

TIn 2020, the entities correspond to the divisions of Aéroports de Paris and its (wholly or jointly) controlled subsidiaries.
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Description of the risk management and internal control system

The basics
This group system is based on:
< two charters relating to:

# management of risks and internal control: the charter indicates that
the group applies the provisions of the AMF’s reference framework.
It was supplemented in 2019 by a note describing Groupe ADP’s
new guidelines relating to internal control,

¢ internal audit: the charter is based on international standards and
the Internal Audit Code of Ethics distributed in France by the French
Institute for Audit and Internal Control (IFACI) and which constitutes
the international reference framework for internal audit;

O three methodological guidelines relating to risk management, internal
control and internal audit.

It is also based on the group’s ethical rules (section 15.6 “Operating in an
exemplary manner” of the 2020 Universal Registration Document) which
are created by the governing bodies and communicated to all employees.

Risk Management

The aim of this system is to provide all of the stakeholders with a global
overview of the group’s major risks and their level of control (section “Risk
factors” of this document).

Risk mapping is updated every year. It enables the group to identify the
major risks and prioritise and deal with them and to monitor the actions
identified. Risks are assessed according to their impacts and frequency,
given the existing control measures. They are then prioritised according
to their critical level. The major risks and so-called unacceptable risks are
subject to specific monitoring. After a review in the Risks and Internal
Control Operational Committee (CORCI), the group mapping is submitted
to the Comex, then presented to the Audit and Risk Committee and the
Board of Directors.

The group’s risk mapping takes into account the CSR challenges identified
in the materiality study performed in 2017.

Internal control

The aim of internal control is to contribute to risk management, the
effectiveness of group operations and the efficient use of its resources.

Internal control is based on both cross-functional deployment, applicable
to all of the Group’s entities, and per entity, in particular through the
management systems (ISO 9001).

New guidelines have been drafted in 2019 to strengthen the group’s
internal control, in particular with regard to international development.

In this respect, key controls have been drafted on administrative,
accounting and financial processes. These have led to the creation of
a shared manual within the group. They are the subject of annual self-
assessment campaigns. These controls take into account the ethical issues
that have been specifically identified in the internal control manuals.

Business continuity and crisis management

Groupe ADP has implemented a business continuity and crisis
management process for greater control of risks that have a major impact
on business continuity.

For this, it is supported by a Group Policy on Business Continuity
(PGCA). The aim is to guarantee services that are essential for the
group’s operations. For each of these, the PGCA indicates the objectives,
principles, responsibilities and procedures. To date, it has been rolled out:

<& in France, as part of a business continuity plan (PCA) for each of the
platforms (Paris-Charles de Gaulle, Paris-Orly and Paris-Le Bourget)
and for each of the support activities essential to the smooth running
of airport operations (IT systems and human resources);

< abroad, through the formalisation of business continuity plan (PCA)
within the group’s platforms.

With regard to crisis management, Groupe ADP’s system aims to ensure
continuity of the Group’s operational control and the quality of its response
to sudden, unexpected events. It must contribute to optimally keep the
activities at satisfying levels of quality while remaining in compliance
with the security and safety obligations. The Group’s management
continuity and crisis management system is described in a booklet. Crisis
exercises are also carried out several times per year to test the system’s
effectiveness, with feedback enabling improvements to be made.

Insurance and risk transfer

The financial consequences of certain risks can be covered by insurance
policies where their order of magnitude justifies it and providing that cover
is available under acceptable terms and conditions (see “Group’s general
insurance policy” below).

The Legal and Insurance Division oversees the general policy on group
insurance (see below), manages the use of insurance within the group and
provides coordination and expertise in this area in France and worldwide.

Periodic monitoring of the system
The risk management and internal control systems are monitored by:

& the monitoring of major incidents and incidents due to unacceptable
risks;

& the Corporate Audit and Internal Control Division;

& external structures (see below).

Major incidents

Major incidents or incidents linked to unacceptable risks are identified by
the group’s entities and a statement of reported incidents is produced.

Internal audit

It aims to provide the Group, in complete independence, with reasonable
assurance over the degree of control over its operations, provide advice
on improvements and contribute to creating added value.

Certified by IFACI since 2008, the Corporate Audit and Internal Control
Division assesses the operation of the risk management and internal
control systems. Through its recommendations, it helps improve safety
and optimise the overall performance of the group’s entities'.

T'In 2020, the entities correspond to the divisions of Aéroports de Paris and its controlled subsidiaries.
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It may be mandated on the proposal of the Ethics Department to examine
in greater depth certain elements resulting from the investigations. The
annual audit programme is reviewed with the Ethics Department and is
presented to the Executive Committee and examined by the Audit and
Risks Committee. It informs the same bodies of the monitoring:

< of internal audit action plans;

< of the conclusions drawn from the audits carried out within Aéroports
de Paris SA by external auditing and monitoring bodies (with the
exception of management system audits).

External control structures

In the first instance, this relates to the Statutory Auditors appointed by
the General Meeting of Shareholders of 18 May 2015: Ernst & Young Audit
and Deloitte & Associés.

Moreover, Aéroports de Paris is subject to specific controls due to it being
a majority State-owned company. The Court of Auditors, the Economic
Affairs Committee of the National Assembly and the Senate, the State
Economic and Financial Verification Mission and the Council on the
Environment and Sustainable Development, in particular, are therefore
responsible for overseeing the finance, management and internal control
sectors (see section 15 of the 2020 Universal Registration Document).

The Company is also subject to controls of an operational nature, which
are carried out by the French Civil Aviation Authority and by the European
Commission.

Moreover, to obtain or maintain certification of their management systems,
the various Group entities that are affected undergo annual external
assessment audits, conducted by independent accredited organisations.
These audits may lead to requests for improvement.

Aéroports de Paris is also subject to assessments by credit and extra-
financial rating agencies.

Limitations

The risk management and internal control system can only provide
reasonable and not absolute assurance regarding the overall control of
the Group’s risks and objectives. Indeed, these systems have inherent
limits, particularly regarding uncertainties affecting the environment and
possible failings due to mistakes or human error.

Risk management and internal control
systems relating to the development
and handling of financial and accounting
reports

The risk management and internal control systems relating to the
development and handling of financial and accounting reports concern
the financial, management control and accounting areas. Accordingly, this
principally concerns the Finance, Management & Strategy Division and the
Accounts Division, which report to the Finance, Strategy & Administration
Division.

Divisional responsibilities

The Finance, Management & Strategy Division is responsible for
the financial steering of the entire Group in Paris and internationally,
particularly in the areas of strategy, investments, economic regulation
and financial trajectory In addition, it is responsible for cash management,
debt management and financial communication, including their steering

ORGANISATION REVIEW OF EQUITY AND REGULATORY INFORMATION
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at group level. It provides Executive Management and the various
departments and subsidiaries with financial and strategic information
and analysis to enable them to monitor their performance. It contributes
to defining and tracking financial objectives and to determining any
necessary corrective actions.

The Finance, Management & Strategy Division is responsible for a branch
of management control (finance, management and strategy branches).

The Corporate Accounts Division makes accounting and financial reports
available to different decision-making bodies within the Company,
allowing them to monitor their performance. It is responsible for the
production of financial statements and consolidated financial statements
in accordance with French and international accounting legislation as well
as the establishment of reliable accounting procedures. It includes the
financial division, whose responsibilities include ensuring that the fiscal
policy is correctly applied at group level. It manages fiscal integration and
local taxes, as well as all other taxes.

Processes and methods

Group guidance

STRATEGIC STEERING

The strategic steering process is based on emphasising the strategy as a
framework tool and guide for the financial year as well as on the alignment
between the Group’s short- and medium-term budget and reporting
objectives. The Finance, Management & Strategy Division manages the
strategic analysis process and the strategic objective operational planning
process and has ensured its monitoring.

The Finance, Management & Strategy Division is responsible for aligning
the financial objectives of the subsidiaries and consolidated shareholdings
with those of the Group. It also oversees and controls financially the
subsidiaries and consolidated shareholdings. With its overall view of
this activity, it adjudicates on the alignment of projects with the Group’s
strategic goals and carries out arbitration.

Concerning non-airport contracts, the Finance, Management and
Strategy Division uses the prior analysis from the Real Estate Division
and Customer Division, for real estate activities and commercial joint
ventures, respectively.

As part of the One Group project, this organisation is accompanied by a
reporting system that contributes to the management of the group and
the company. The group’s steering mechanism takes into account the
scope of the group, which has been expanded since Aéroports de Paris
took control of TAV Airports and Airport International Group ("AIG”), as
well as the stake in GMR Airports.

STRATEGY AND INVESTMENT APPROVAL PROCESS

The group’s steering mechanisms are based on institutional and
managerial committee arrangements within the parent company.

As extensions of the Board of Directors of Aéroports de Paris, the
Strategy and Investment Committee and Audit and Risk Committee make
recommendations to it on, respectively:

& the definition and implementation of the strategic policies of
Groupe ADP, including its diversification or growth operations;

<& the efficiency of the risk management, internal control and internal
audit as well as on the appropriateness of the Group’s financial policy.

Their mandates are specified in the rules of procedure of Aéroports de
Paris’ Board of Directors (see section 14 of the 2020 Universal Registration
Document).
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RISK AND MANAGEMENT
RISK MANAGEMENT AND INTERNAL CONTROL SYSTEM

The group’s decision process in terms of investments is based on two
internal committees within Aéroports de Paris, relating to the group’s
investments, chaired by the Chairman and CEO:

< the Strategic Investments Committee (CSI) examines and approves the
different investment strategies by business sector. Following a defined
annual programme, it evaluates the main medium- and long-term
sectoral policies by regularly reviewing needs, risks and opportunities.
It carries out a regular review of priorities and validates the multi-
annual investment programme for each segment. Such an exercise
ensures that each activity’s strategic directions are coordinated with
the associated schemes and plans and the multi-annual investment
programme;

O the Group Investment Committee, which validates the tangible,
intangible and financial investment and divestment projects above
certain thresholds or according to certain criteria (the golden
rules), completed by Aéroports de Paris and the subsidiaries that it
controls. Within these same entities, local investment committees
validate those investments that do not come under the scope of the
Group Investment Committee.

Likewise, according to the thresholds in force, each investment project is
examined by the Board of Directors of the subsidiary concerned, before
examination by the Board of Directors of Aéroports de Paris.

These arrangements are implemented while fulfilling obligations to consult
staff representative bodies.

THE TREASURY

The Group’s cash position is centralised within the limits permitted by
regulations (ie. excluding joint ventures and international subsidiaries).

For entities that cannot be centralised, they also retain cash management,
while for centralised subsidiaries, investments are handled by the Finance,
Management and Strategy Division.

In addition, the Finance, Management and Strategy Division monitors the
consolidated cash flow forecast for the entire group, which is regularly
presented to the governance bodies.

The Finance, Management and Strategy Division also monitors the group’s
consolidated debt maturity schedule.

Preparation of financial statements
and consolidation

FRAMEWORKS

All accounting processes are the subject of specific procedures, follow-
ups, rules of validation, authorisation and accounting defined and stated
by the Corporate Accounts Division (particularly for sales, purchasing,
management of assets and cash flow, etc.).

ACCOUNT CLOSURES, CONSOLIDATION
AND MANAGEMENT REPORTS

The closure process of corporate accounts and consolidated financial
accounts is based on a detailed calendar, which has been shared with all
consolidated companies so as to ensure that deadlines are met and that
the preparation of financial statements is coordinated.

The consolidation of the Group’s accounts is carried out twice a year. The
Statutory Auditors carry out a limited review of the half-yearly accounts
and an audit of the annual accounts. The statements for the months of
May and October are reviewed within the framework of these missions.

In addition, managers of the Group’s entities' sign an engagement letter
every month to confirm the correctness of the accounting information
they communicate relating to their area of responsibility.

Budget and reporting

BUDGET (OPEX/CAPEX) AND ROLLING FORECAST (OPEX)

In August every year, the Finance, Management & Strategy Division
prepares and sends all financial directors and managers in the finance,
management and strategy area:

<& a framework note focusing solely on Aéroports de Paris SA and
including information aimed at guiding the re-forecasting of
investments for the current year and the CAPEX budget for the year
to come. It also presents specific issues for attention and the particular
features of the relevant budgetary campaign;

< an advance financial framework note for Groupe ADP for the next
year, separating out Aéroports de Paris SA and the subsidiaries
(“International and airport development” subsidiaries, commercial
subsidiaries, real estate subsidiaries and Hub One).

The rolling forecast (review of forecasts) is applied to Groupe ADP’s
income statement, with each of the consolidated entities reporting its
latest forecasts to the Finance, Management & Strategy Division. By
allowing a monthly update of the exit point forecast at 31 December
according to the latest available information, the rolling forecast
strengthens the reliability of the financial forecasts and improves the
Group’s financial management.

Investments by Aéroports de Paris SA are subject to two annual reviews.

REPORTING COMEX ANALYSIS REPORT

Each month, except for the end of the closing periods in January and
July, the Finance, Management & Strategy Division produces an operating
report for the Executive Committee. It incorporates the rolling forecast
and its commentary is on the analysis reports drawn up by the entities.

Financial communication

As an issuer of regulated information, the Finance, Management and
Strategy Division exerts control over the development and publication
of all communications of a financial nature. Alongside the Legal Affairs
and Insurance Division, it is responsible for authorising any type of memo
or press release containing “sensitive information”, that is, any information
of a financial or legal nature, or with financial or legal implications, and/or
information likely to influence Aéroports de Paris SA share price.

A procedure concerning financial communication of Groupe ADP has
been designed to guarantee the accuracy of information of a financial
nature and to ensure that the Group meets all its associated requirements.
An annual calendar of the Group’s main periodical commitments in terms
of accounting, financial and shareholder memos, was created by the Legal
Affairs and Insurance Division and shared internally. In addition, an annual
schedule of periodic regulated financial publications is established by the
Finance, Management and Strategy Division, and published to the AMF
and available on Groupe ADP’s website.

Groupe ADP disseminates its regulated information via a system
approved by the AMF. Its main financial communication channel is its
website (www.groupeadp.fr), along with several social media channels
(Twitter, Facebook, etc.) in accordance with the AMF recommendation
as published in the guide on permanent information and management
of protected information? Executive Corporate Officers have received
a charter on the use of the current financial communication procedure
for the group.

" This covers the divisions of Aéroports de Paris SA and the companies consolidated by the Group.

2 Guide on permanent information and management of protected information DOC-2016-08.
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IT system

The IT Systems Division provides the relevant divisions of the Finance,
Strategy and Administrative Division with:

< technical expertise on accounting and financial information systems
(functional expertise being provided by so-called “business area”
divisions) along with their administration and support;

<O the implementation of IT projects in this area.

It translates the Aéroports de Paris analytical management framework,
managed by the Finance, Management and Strategy Division, into the
management plans.

These internal control mechanisms and initiatives are based on an IT
system centred on SAP software packages for general accounting and
analysis, SAP BFC for consolidation and reporting, and SAP BO for
reporting performance indicators.

Group’s general insurance policy

Groupe ADP believes that it has had reasonable insurance cover to date,
the excess level of which is consistent with the rate of frequency of losses
observed and the general risk prevention policy.

Civil liability

Civil liability for airport operators is guaranteed by a policy that covers the
financial consequences of any contractual and criminal civil liability that
may be ascribed to Aéroports de Paris, and in certain circumstances, to
its subsidiaries, its subcontractors and/or its co-contractors in the event of
any physical injury, material and consequential loss caused to third parties
whilst carrying out their business activities. From 1 April 2020, the principal
guarantee amount is €1,750 million per event and/or per year, according
to the guarantees. This policy also includes a $250 million guarantee to
cover the consequences of the risk of war and other perils. This guarantee
amount of $250 million is supplemented by a specific policy taken out by
Aéroports de Paris for the sum of $1,250 million.

ORGANISATION REVIEW OF EQUITY AND REGULATORY INFORMATION
CHART THE FINANCIAL CASH FLOWS ENVIRONMENT CONCERNING
POSITION TRENDS
AND INCOME

Other “Civil Liability” insurance has been taken out by the Company,
including a policy covering the liability of corporate officers, a policy
covering liability in the case of accidental or gradual harm to the
environment (also covering ground decontamination costs) and insurance
covering the consequences of the Company’s civil liability in the carrying
out of activities relating to the ground section (in particular activities
linked to the operation of car parks and emergency medical services, etc.).

Damage to property and construction risks

Aéroports de Paris has taken out a damage policy that guarantees any
real estate and movable property owned by the Company or of which it
isin charge, against, in particular, fire, explosion, lightning, storm, electrical
damage, natural disasters and acts of terrorism risks. The total value of
the primary cover is fixed at €1.3 billion per claim.

In addition to the abovementioned general policy, the Company has
also taken out specific policies with a view to guaranteeing against the
consequences of targeted loss that could affect certain property, such
as the interconnection between the TGV and RER stations on the Paris-
Charles de Gaulle platform.

In addition, the Company has taken out several policies with a view to
protecting itself against construction risks within its largest work sites.

Some of the Group’s assets cannot, by their very nature, be covered by
property damage insurance. This includes runways, aircraft movement
areas, certain civil engineering works and works of art. The latter are only
covered up to a maximum per year of €50 million.

Main policies directly benefiting the Company’s
subsidiaries

Professional civil liability policies have been taken out on behalf of ADP
International, ADP Ingénierie, Hub One, Airport International Group (AIG)
and the various real estate subsidiaries for the purposes of covering their
activities carried out in France or abroad, as the case may be.
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INFORMATION ON THE COMPANY

4. INFORMATION

Company name

Aéroports de Paris.

Legal form

A French public limited company (Société Anonyme) since 22 July 2005,
when Decree no. 2005-828 of 20 July 2005 relating to Aéroports de
Paris came into effect pursuant to Law no. 2005-357 of 20 April 2005
on airports.

Registered office

1, rue de France, 93290 Tremblay-en-France, France
Telephone: +33174 25 67 00

Website: https://www.parisaeroport.fr/en/homepage

The information on this website is not included in this Universal
Registration Document.

Trade and Companies Register

and APE and LEI codes

Bobigny Trade and Company register under number 552 016 628.
Company activity (APE) code: 5223 Z.

LEI code: 969500PJMBSFHYC37989

Date of incorporation and term

Date of incorporation: 24 October 1945, as a national public entity (Order
No. 45-2488 of 24 October 1945).

First registration in the Paris Trade and Companies Register: 1 February
1955.

Term: 99 years starting from 20 July 2005, except in the event of early
liquidation or extension.

Legislation

Aéroports de Paris is governed by the laws and regulations applicable to
public limited companies (Sociétés Anonymes), subject to specific laws
and by the Articles of Association of Aéroports de Paris. The specific
laws governing the Company are Law No. 2005-357 of 20 April 2005 on
airports, the French Civil Aviation Code and Law No. 83-675 of 26 July
1983 on the democratisation of the public sector.
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BUSINESS OVERVIEW

MAIN ACTIVITIES

5.1

Business Model

MAIN ACTIVITIES

RESSOURCES

(or capital)

Groupe
ADP

ADP SA

LAND, RUNWAYS

#27airports  AND BUILDINGS

46,650 hectares
in lle-de-France

#24,447 HUMAN ©6,351
employees® CAPITAL employees?
:SI)S(E'II?S # €81 billion®
FINANCIAL #Along term
RESOURCES rating, negative
outlook

(1) Average number of employees.
@ FTE.
(3) Tangible and intangible assets

Aviation

International
and airports
developments

Real Estate

Retail and
services

Other
activities

(4) Group traffic @]00% taking into account GMR Airports traffic from 1 March 2020.
(5) Conso. Purchases + external services + taxes other than income taxes + other external expenses.

(6) For the financial year 2019.
(7) Source: Utopies 2017 studly.

RESULTS
(or products and services)
SUSHPS ADPSA
ADP
AIRLINES 147 airlines
'AND CARGO) 1.7 Mt of cargo
© 96.3 million PASSENGERS @ 331 million
passengers passengers
REALESTATE 1023000 m?
CUSTOMER of usable
commercial space
SERVICES
PROVIDERS @ €800 million®

(OF WHICH FRENCH
GOVERNMENT)

¢ €732 million

WAGES AND
SALARIES PAID

@ €453 million

SHAREHOLDERS #€69.3 million®
@ Airport system
_ =39%of
REGIONS lle-de-France
region’s GDP”

122,036 direct jobs
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5.1.1 Nature of the operations carried out and main activities

Presentation

Groupe ADP is an airport operator Groupe ADP’s expertise as an airport
operator spans a network of 27 airports at 31 December 2020:

< the 13 airports' managed directly by the TAV Airports Group, owned
at 46.38% by Groupe ADP;

< the 3 airports? managed directly by TAV Airports group, owned at
49% by Groupe ADP;

<$ the three main airports in the Paris region (Paris-Charles de Gaulle,
Paris-Orly and Paris-Le Bourget), owned and operated by Groupe ADP,
which constitute the “gateway” to France; it should be noted however
that the group also owns and operates ten general aviation airfields
in the Paris region and the Issy-les-Moulineaux heliport, owned by the
City of Paris;

O the eight airports spread over Europe, the Middle East, Africa, the
Indian Ocean and South America, in which ADP International, a wholly-
owned subsidiary of Aéroports de Paris, has equity investments.

The main impacts of the Covid-19 pandemic on the traffic of Groupe ADP airports during 2020 and the status of the operation of the airports as at
31 December 2020 are as follows:

Information on commercial Group traffic Weighted Change

flight suspensions Status as of @100% Groupe ADP traffic @100%

and infrastructure closures 31 December 2020 (mPax) shareholdings’ (mPax)? 2020/2019
Paris Aéroport Paris-CDG: Continuation Paris-CDG: Open
(CDG+ORY) of domestic and international for domestic

commercial flights (however, and international

with travel restrictions) commercial flights

Paris-Orly: Closure of Paris-Orly: Open

the airport and suspension for domestic and

of commercial flights between international

01/04/2020 and 26/06/2020  commercial flights 331 @ 100% 331 -69.4%
Zagreb Closure of borders Open for domestic

to non-European nationals and international

between 19 March 2020 commercial flights

and 11 May 2020 09 @ 20.8% 02 -731%
Jeddah-Hajj Total closure Total closure

since 20 March 2020 of the terminal 14 @ 5% 01 -80.0%
Amman Suspension of domestic Open for domestic

commercial flights and international

between 17 March 2020 commercial flights

and 6 June 2020

Suspension of international

commercial flights

between 17 March 2020 and 20

8 September 2020 20 @51% (@100%) -77.0%
Mauritius Suspension of international Open for domestic

commercial flights and international

between 19 March 2020 commercial flights

and 1 October 2020 10 @ 10% 01 -74.8%
Conakry Total closure Open for domestic

between 22 March 2020 and international

and 17 July 2020 commercial flights 0.2 @ 29% 01 -58.2%
Santiago Suspension of international Open for domestic
de Chile commercial flights and international

between 17 March 2020 commercial flights

and 1 October 2020 85 @ 45% 38 -65.4%

" Turkey: Ankara-Esenboga, [zmir-Adnan Menderes, Milas-Bodrum, Alanya-Gazipasa, Antalya Tunisia: Monastir, Enfidha Croatia: Zagreb North Macedonia:

Skopje, Ohrid Georgia: Thilissi, Batumi Saudi Arabia: Medina.

2 India; New Delhi-Indira Gandhi, Hyderabad-Rajiv Gandhi, Philippines: Mactan-Cebu.
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Information on commercial Group traffic Weighted Change
flight suspensions Status as of @100% Groupe ADP traffic @100%
and infrastructure closures 31 December 2020 (mPax) shareholdings’ (mPax)? 2020/2019
Madagascar Suspension of domestic Open for domestic
commercial flights and international
between 20 March 2020 commercial flights
and 6 June 2020
Suspension of international
commercial flights
between 20 March 2020
and 1 October 2020 0.3 @ 35% 01 -78.4%
New Delhi Suspension of domestic and Open for domestic
- GMR Airports® international commercial and international
flights between 22 March 2020 commercial flights
and 25 May 2020 (limited to countries with
which India has signed 8.0
bilateral agreements) 6.4 @ 31.4% (@49%) N/A
Hyderabad Suspension of domestic and Open for domestic
- GMR Airports® international commercial and international
flights between 22 March 2020 commercial flights
and 25 May 2020 (limited to countries with
which India has signed 28
bilateral agreements) 58 @ 30.9% (@49%) N/A
Cebu Continuation of domestic Open for domestic
- GMR Airports® and international commercial and international
flights (however, with travel commercial flights 0l
restrictions) Q.7 @19.6% (@19.6%) N/A
Antalya International commercial Open for domestic
TAV Airports flights suspended between and international 9.8
27 March 2020 and July 2020  commercial flights 9.8 @232% (@100%) -72.6%
Ankara International commercial Open for domestic
Esenboga flights suspended between and international 51
TAV Airports 27 March 2020 and July 2020  commercial flights 51 @ 46.4%  (@100%) -63.2%
Izmir International commercial Open for domestic
TAV Airports flights suspended between and international 55
27 March 2020 and July 2020  commercial flights 55 @ 46.4%  (@100%) -55.8%
Other airports - - 6.7
- TAV Airports* 6.7 @ 46.4%  (@100%) -75.4%
TOTAL GROUPE - -
(EXCL. ATATURK) 96.3 77.3 -60.4%
TOTAL GROUPE - -
(INCL. ATATURK) 96.3 77.3 -62.8%

" Direct or indirect.

2 Total weighted traffic is calculated using the following method: traffic at the airports that are fully consolidated is recognised at 100%, while the traffic from the
other airports is accounted pro rata to Groupe ADP’s percentage holding. Traffic at all TAV Airports’ airports is taken into account at 100% in accordance with TAV
Airports’ financial communication practices.

3 Groupe ADP entered the results of the GMR Airports Group via the equity method at 24.99% between March and June 2020 then at 49% as of July 2020 (for the
holdings in GMR Airports, see the press releases of 20 and 26 February 2020 and 7 July 2020). As a reminder, GMR Airports owns 64% of New Delhi Airport, 63%
of Hyberabad Airport, and 40% of Cebu Airport.

4 Turkey (Milas-Bodrum & Gazipasa), Croatia (Zagreb), Saudi Arabia (Medinah), Tunisia (Monastir & Enfidha), Georgia (Thilissi & Batumi), and Macedonia (Skopje

& Ohrid).

Thanks to its exceptional assets, the diversity of its activities and its
recognised know-how, Groupe ADP has a solid profile with significant
potential for a rebound in terms of post-pandemic traffic.

Groupe ADP carries out the principal businesses in the airport value chain
- financing, designing and operating infrastructure - for a network of
27 airports receiving close to 96.3 million passengers in 15 countries (in
Europe, Asia, Africa and South America). It is among the largest airport
groups worldwide in terms of traffic thanks, in particular, to its strategic
partnership initiated in 2012 with TAV Airports, which manages 13 airports

located mainly in Europe and the Middle East and in which it has had a
46.38% stake since 30 September 2020.

In April 2018, Groupe ADP took control of AIG (Airport International
Group), the concessionaire of Queen Alia International Airport in Amman,
Jordan. Lastly, in February and July 2020, Groupe ADP acquired in two
stages a stake of 49% in GMR Airports, the Indian company managing the
airports of New Delhi and Hyderabad in India, as well as the Mactan-Cebu
airport in the Philippines.
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Organisation of activities

Groupe ADP’s business activities are divided into five segments: Aviation,
Retail and Services, Real Estate, International and Airport Development,
and Other:

< the “Aviation” activities segment includes all of the business activities
carried out by Aéroports de Paris as the operator of the three main
airports in the Paris region: Paris-Charles de Gaulle, Paris-Orly and
Paris-Le Bourget;

O the “Retail and services” segment includes all of the retail activities
of Aéroports de Paris (notably shops, bars and restaurants, car
parks, rentals within terminals), as well as advertising and catering
activities. The strategy in terms of commercial activities in Paris is
essentially based on the marketing positioning, “The ultimate Parisian
shopping and dining experience”, and an economic model organised
by dedicated subsidiary by activity in which a professional player in
the sector participates;

Simplified financial information

2020'23

ORGANISATION REVIEW OF EQUITY AND REGULATORY INFORMATION
CHART THE FINANCIAL CASH FLOWS ENVIRONMENT CONCERNING
POSITION TRENDS
AND INCOME

O the “Real Estate” segment concerns the real estate activity outside
and within the terminals organised around airport real estate and
diversification real estate. It has strong growth potential in Paris
because of the land reserves available at the airports. Aéroports de
Paris has a number of activities in this area: as a real estate owner and
land developer, as a developer and investor and as an asset manager
and lease manager. This business area has a varied customer base
including airlines and cargo and postal service operators, hotels and
the tenants of offices and warehouses;

< the “International and Airport Development” segment includes the
activities carried out by Groupe ADP’s subsidiaries and investments
that operate airport management and engineering activities abroad:
ADP International, ADP Ingénierie, investments in Schiphol Group and
TAV Airports, AIG (Airport International Group) and GMR Airports;

& the “Other activities” segment mainly covers those carried out by
Hub One, a subsidiary of Groupe ADP, operator of Telecom & Mobility
services.

201923

Operating income
from ordinary

Operating income
from ordinary

(in millions of euros) Revenues EBITDA activities Revenues EBITDA activities
Aviation 860 (124) (516) 1,929 611 283
Retail and services 645 90) ar7) 1,505 638 513
Real estate 280 173 n7z 274 169 122
International and airport developments 441 7 (551 1,081 326 164
Other activities 146 25 6 168 29 13
Inter-sector eliminations (235) (©)) @3] (257) M M
TOTAL 2,137 168 (1,123) 4,700 1,772 1,094

" These figures take into account the full consolidation of Société de Distribution Aéroportuaire and of Relay@ADP results since April 2019.

2 These data take into account the full consolidation of the results of MZLZ-TRGOVINA D.o.o (Société de Distribution Aéroportuaire Croatia) from April 2019.

3 Groupe ADP entered the results of the GMR Airports Group via the equity method at 24.99% between March and June 2020 then at 49% as of July 2020 (for
the holdings in GMR Airports, see the press releases of 20 and 26 February 2020 and 7 July 2020).

Mission overview

Present at each step of the flows of passengers and goods, the operator’s
role is to optimise the various flows intersecting at the airport: aircraft
flows in the aeronautical areas, passenger flows in the terminals and
through the various security control systems, luggage flows, cargo flows
and supply flows between the landside areas and the aircraft. It must
also ensure the interface between the various parties to which it provides
services and facilities.

For this:

< it designs and organises the construction of airport infrastructure and
access;

<O it provides airlines and other professional service providers with
infrastructure and facilities such as check-in counters, boarding areas,
baggage carousels, aircraft parking areas, offices and lounges, which
are allocated to users throughout the day. Groupe ADP also supplies
airlines with services such as telecommunications, power, utilities and
waste treatment;

< it determines the establishment of, and rents out, commercial spaces,
especially shops, bars and restaurants; It operates a number of these
spaces through joint ventures;

& it welcomes and informs passengers, facilitates traffic and ensures
that services are available to enhance their comfort such as car parks,
hotels, telecom services, personalised reception;

<& it carries out, under the control of government authorities, air transport
security measures.

Groupe ADP’s assignments in Paris and in its locations abroad are carried
out within an operating framework defined by the local authorities or
the concession granting authorities (specifications, concession contract).

While the assignment and allocation of take-off and landing slots fall
under the authority of an independent organisation, Aéroports de Paris
is responsible for assigning airlines to the various terminals within a single
airport and, according to specific procedures, to the different airports.
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Airlines and their ground handling assistance
services

The airport operator’s responsibility toward passengers ends when the
passenger is placed under the airline’s responsibility. In practice, this is
from the beginning of the boarding procedure to the end of the passenger
disembarkation procedure.

Airlines are also responsible for all aircraft loading and unloading
procedures. They also rely on service providers, who are known as ground
handling companies.

Airlines may cooperate with each other through different arrangements,
such as interline agreements that enable the point-to-point handling
of connecting passengers, or the sharing of codes that allow an airline
to sell tickets for a flight operated by its partner. Although alliances
(Skyteam, Star Alliance and Oneworld are the preferred framework for
cooperation between intercontinental carriers, smaller scale partnerships
are developing. These airlines serve different customer segments with
a differentiated service offering and a portfolio of destinations that are
interconnected through their own network (their hubs) or those of other
airlines. Although all carriers expect an excellent quality of ground service
from the airport operator, if they are members of an alliance they usually
also want access to facilities, products and services that make connections
easier, to be brought together under one roof (in the same terminal) and
to be able to share facilities. In the medium-haul point-to-point market, the
model inspired by low-cost airlines is also starting to dominate, including
within traditional airlines. The main focus is on reducing operating costs
in order to offer customers the lowest prices. To this end, companies
mainly expect the airport manager to develop state of the art facilities
that are easy to operate as well as coordination methods that guarantee
flight punctuality.

Charter airlines are characterised by their non-regular service offering.
They are chartered by Tour Operators to whom they offer a seat allocation.
They generally expect the airport operator to provide them with functional
facilities and simple ground-handling procedures.

Cargo and mail business
There are several types of players in cargo and mail:

O the loaders, who are at the start of transport operations, have goods
to be transported from one place to another. They sign a contract
with a forwarding agent, who organises shipment from point to point
on their behalf;

< the cargo forwarding agents or cargo agents who are both transit
agents and logistics specialists. They organise the collection, transport
and delivery of the goods. They are responsible for organising the
entire transport chain and, if they have approval, customs formalities;

5.1.2

None

<& the road transport carrier in charge of the pre- and post-transportation
of shipments from the loader’s facility to the airport warehouse;

& the “General Sales Agents” (GSA), designated by an airline company
to sell cargo capacities in aircraft holds on their behalf;

< airlines, which transport cargo either in the hold of passenger flights
(mixed flights) or in all-cargo flights;

O express freight players or integrators, in particular FedEx, which has
installed its European hub at the Paris-Charles de Gaulle airport, as
well as DHL and UPS. With the development of e-commerce, online
sales platforms such as Amazon and Ali Baba are emerging. Therefore,
in 2016, Amazon equipped itself with its own air cargo network and
entered into direct competition with express cargo players in certain
markets;

< traditional mail players such as La Poste which, in the case of
Groupe ADP, has grouped its air services at Paris-Charles de Gaulle
airport;

<& handlers (ground-handling), responsible for receipt and packaging
of goods in the cargo stores before they are loaded onto the aircraft;

<& ground-handling services, which carry out the transport of cargo
airside as well as loading it on to the aircraft.

Public authorities

The public authorities in the countries where Groupe ADP operates are
responsible for a certain number of services necessary for the operation
of the aerodromes:

< air traffic control;

< security operations such as background checks on persons authorised
to enter airside areas and the supervision and control of security
operations carried out by airport operators and security agents. Certain
other missions may be entrusted to Groupe ADP and its entities as
the operator: security checks of passengers and baggage, personnel
and goods;

<& public security services;
< border control;

<& health checks are carried out by the competent public authorities,
which Groupe ADP may be called upon to assist.

Without prejudice to the skills of the aforementioned services,
Groupe ADP ensures, at each aerodrome that it operates, the coordination
of the actions of the various stakeholders in order to guarantee the proper
functioning of the airport service.

New products and/or services launched on the market
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5.1.3 Description of the main platforms owned or managed directly
by Groupe ADP

The map below shows the location of the airports and airfields owned or directly managed by Groupe ADP in fle-de-France.
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Before the health crisis, 122,040'? people worked at the Paris region airports generate more than 570,860 jobs (directly or indirectly related,
airports, including 90,190 at Paris-Charles de Gaulle airport, 28,360 and induced), that is, nearly 7.9% of salaried jobs in the Paris region.
at Paris-Orly and 3,490 at Paris-Le Bourget. It is estimated that these

! Source. Utopies study 2017. Direct employment. Data to end-2076.
2 All contract types (fixed-term, permanent, temporary, work-study and other).
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Breakdown of Aéroports de Paris’ passenger traffic by destination in 2020
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General description

Located 25 kilometres north of Paris, Paris-Charles de Gaulle airport
is built on 3,257 hectares. It handles the largest share of long-haul and
intercontinental commercial connections in the airport system which
also includes Paris-Orly and Paris-Le Bourget. This positioning greatly
structures the activity and identity of the airport, which is the world’s
gateway to France. It has nine passenger terminals and six freight stations.
Down by 70.8% compared to 2019 following the consequences of the
pandemic, 22.3 million passengers were welcomed at Paris-Charles de
Gaulle in 2020. The airport is thus second in the European ranking and
the first French airport. Cargo and mail traffic totalled 1,746 million tonnes.
Services were provided to 297 cities worldwide from Paris-Charles de
Gaulle airport in 2020,

A world-class infrastructure

Paris-Charles de Gaulle airport has an extremely efficient runway system
thanks to its two parallel doublets that can be used independently. Each
pair includes one runway designed for take-off and another for landing,
which reduces the noise disturbance caused by air traffic.

T With a minimum of 12 movements throughout the year.

LES RENARDIERES

ol

GROUPE ADP
© Aéroports de Paris

Thanks to this system and the resources implemented by the Air
Navigation Services Department, the maximum scheduling capacity is 120
movements per hour? The entire runway system is suitable for handling
all types of aircraft.

In 2020, the number of aircraft movements stood at 212,309, down by
57.4% compared to 2019 in the context of the health crisis.

Taking into account current developments, the airport has 290 aircraft
parking stands, including 82 stands in the cargo area. 144 aircraft stands
are located at the contact and false contact of the terminals®.

The nominal capacity of the terminals is 74 million passengers?, the
rehabilitation of terminal 2B, the junction of terminals 2B and 2D (the work
has been completed but the infrastructure does not yet accommodate
passengers), the junction of satellites 1to 3 of terminal 1, as well as the
second phase of the baggage sorters project under halls L and M of
terminal 2E are continuing.

The nominal capacity of Paris-Charles de Gaulle is estimated at around
81 million annual passengers after the completion of these major projects.

2 Maximum hourly combined programming (arrivals + departures) capacity defined during the 2020 summer season.
3 Offering at end-December 2020, with a standard parking configuration and types of aircraft. Multiple parking configurations are possible, which causes

the overall total to vary.

4 Annual gross vision capacity, excluding the impact of maintenance work/regulatory compliance and/or adaptations to new health requirements,

considering all terminals.
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A powerful hub

Paris-Charles de Gaulle Airport is the global hub of Air France and the
main European hub of the Skyteam Alliance, with Schiphol Airport.

According to the ACI Europe “Airport Industry Connectivity 2020” report,
which assesses the network of connections offered at airports, Paris-
Charles de Gaulle has gained one place and now ranks second in the
European ranking for hub connectivity (overall connectivity counted
in number of cities served), behind Amsterdam. This change in the
ranking must, however, be analysed in the context of a sharp decline in
the connectivity of hubs in 2020, both overall and in the case of Paris-
Charles de Gaulle.

It is the European hub of La Poste and FedEx, with an extension under
way that will increase the sorting capacity by 50% and it is also home to

Infographic of Paris-Charles de Gaulle terminal 2

. European traffic (Schengen):
short and medium-haul

International traffic:
medium and long-haul

. Connecting channels
Single security check

Traffic

all of the main international freight companies. Its processing capacity
of around 3.6 million tonnes of cargo per year provides expansion
opportunities for cargo companies.

The infrastructure has undergone a profound transformation in recent
years with several construction projects and the deployment of
technologies and services to facilitate connecting circuits. In the long term,
the work in progress on the link between terminals 2B and 2D as well as
between the international satellites of terminal 1 should make connecting
routes even easier. This transformation, combined with well-managed
operations has enabled the reconfiguration of the Paris-Charles de Gaulle
connection platform and a sustainable improvement in the operational
and commercial efficiency of the airport and of passenger handling.

wJ)e
\f

S

Point-to-point traffic accounts for over two thirds of passenger traffic at Paris-Charles de Gaulle airport. In addition, the airport is also ideally located
to attract connecting traffic, thus boosting long-haul traffic since Paris is less than two hours by air from all major Western European cities. In 2020,
connecting traffic accounted for 31.0% of the traffic.
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Growth in passenger traffic at the Paris-Charles de
Gaulle airport
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Airlines

The Paris-Charles de Gaulle Airport has adapted its infrastructure
from March by closing or opening terminals according to changes in
commercial passenger traffic.

Terminal 1 of Paris-Charles de Gaulle airport has been closed since
30 March 2020. Until then, it housed international and Schengen traffic
and included the Star Alliance airlines.

Before the Covid-19 pandemic, terminal 2 received international and
Schengen traffic, particularly from Air France and its SkyTeam alliance
partners and those of the Oneworld alliance companies. Following the
infrastructure closures linked to the pandemic, terminal 2 received all
commercial passenger traffic at Paris-Charles de Gaulle airport from
March onwards.

Terminal 3, which mainly handles charter traffic and low-cost airlines, has
been closed since 23 March 2020.

Passenger traffic per type of airline at Paris-Charles
de Gaulle in 2020

4%

Oneworld Alliance \

Alliance Star Alliance

66%
SkyTeam Alliance

10%

Other companies

10%

Low cost companies

" Air France-KLM-Hop! group.
2 easyJet Airlines Co, easyJet Europe and easyJet Switzerland group.

ORGANISATION REVIEW OF EQUITY AND REGULATORY INFORMATION
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The main airlines operating from Paris-Charles de Gaulle airport are Air
France (59.1%' of the traffic), easyJet? (6.4%), Delta Airlines (1.6%), Turkish
Airlines (1.6%), and Lufthansa (1.5%).

Access to the airport

The Paris-Charles de Gaulle Airport is served by a road and rail transport
network which makes it accessible to passengers, freight carriers and the
staff of companies operating at the airport. This places it at the forefront
of airport hubs in terms of intermodality. The airport is accessible thanks
to the proximity of motorways, a TGV station at the heart of terminal 2,
two RER stations and a bus station in terminal 1in the Roissypodle area,
via buses from Paris and surrounding areas.

The Roissypole-Aéroport Paris-Charles de Gaulle 1 station, the gateway
to the airport for terminals T1and T3, has been renovated to improve its
readability and services.

Moreover, there are around 29,000 parking spaces at Paris-Charles de
Gaulle airport, 18,400 of which are in adjacent car parks (in direct contact
with the terminals).

Lastly, the automatic shuttle rail service CDGVal connects the three airport
terminals, the RER-TGV stations and the long-stay car parks.

In January 2014, Frédéric Cuvillier, the French Minister responsible for
Transport, the Oceans and Fisheries, announced during his visit to Paris-
Charles de Gaulle airport with Augustin de Romanet, Chairman and CEO
of Aéroports de Paris, the relaunch of the CDG Express project, which
will link the airport to the Gare de I'Est in 20 minutes, via the creation
of a consultancy by the government, SNCF Réseau and Aéroports de
Paris. The CDG Express Etudes research company was created on 28 May
2014. It carried out or had carried out all the studies necessary for the
creation of the direct rail link between Paris and Paris-Charles de Gaulle
Airport. The company was liquidated in 2020, after having completed all
the assignments entrusted to it. The Government has taken structuring
decisions based on the studies completed.

Thus, in accordance with Law no. 2016-1887 of 28 December 2016 on
the rail link between Paris (Gare de I'Est) and the transfer module at
terminal 2 of Paris-Charles de Gaulle airport, in February 2019, the
government entered into a works concession contract with Gestionnaire
d’Infrastructure CDG Express, a subsidiary equally owned by SNCF
Réseau, Aéroports de Paris and Cailsse des dépdts et consignations.
Under the terms of this contract, the French State granted a concession
to Gestionnaire d'Infrastructure CDG Express for the design, financing,
development or construction, operation and maintenance, including
the maintenance and renovation, of a rail infrastructure destined for the
operation of a public transport service between Paris and Paris-Charles
de Gaulle airport. In parallel, in July 2019, the French State signed a public
service contract with Hello Paris, a subsidiary equally owned by Kéolis
and RATP Dey, for operating the future link.

The CDG Express project represents an investment of €2.2 billion, which
is financed by a loan from the French State for a maximum of €1.8 billion
approved in the French Finance law for 2020 and by equity contributions
of around €400 million equally divided among the three shareholders.
To repay the loan, the Infrastructure Manager will benefit from fees paid
by the rail operator. In accordance with the amended Finance law for
2016, it will also benefit from the special “CDG Express” contribution of
a maximum of €1.4 per air passenger, excluding connecting passengers,
paid by the airlines that use Paris-Charles de Gaulle airport from the time
the link has been commissioned.
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The CDG Express project was initially scheduled to be commissioned
end-2023. However, the Government decided in May 2019 to defer its
commissioning to end-2025 in order to limit the impact of the works
on existing traffic. It is planned to draw up an amendment to the works
concession contract to include this deferment.

At the operational level, all administrative procedures have been initiated.
Thus, in February 2019, the CDG Express project was given a unique
environmental authorisation for the launch of the works. At end-2020,
close to €900 million of works had been completed across the entire
project, including works at the airport site (offset of a road network
finalised, digging of a tunnel under the runways ongoing and works at
the CDG 2 station ongoing).

However, on 9 November 2020, the Administrative Court of Montreuil
decided to partially cancel the environmental authorisation for the
CDG Express project. Only the exemptions relating to the regulations
on protected species were cancelled. The projects not affected by this
exemption are continuing. On 16 and 17 December 2020, respectively,
the French State and the CDG Express Infrastructure Manager decided
to appeal this decision, for which they also requested a stay of execution
with the Paris Administrative Court of Appeal. A decision from this
Administrative Court of Appeal is expected on 18 March.

The New Grand Paris project plans for Paris-Charles de Gaulle airport to be
linked to Saint-Denis Pleyel by metro line 17 by 2030. The airport will then
be located 35 minutes from La Défense and 33 minutes from the Saint
Lazare train station with a connection at Saint Denis Pleyel. The project
provides for a station within the airport at the level of the intermodal
station and terminal 2.

Line 17 was declared of public utility by Decree on 14 February 2017.

Investment programme

The main investments at Paris-Charles de Gaulle airport in 2020 are
described in Chapter 5.

The 2021-2022 projected investment programme for the regulated scope
includes:

< optimising the structure of the terminals through the completion of
two flagship projects: the junction of Terminals 2B and 2D and that
of the international satellites of Terminal 1. These investments will
bring improvements in flexibility, operational robustness and quality
of service. They will also reduce operating costs for both the company
and the airlines;

& the completion of the baggage sorting system project in Halls L and
M (satellites 3 and 4) of terminal 2E (TBS3S4). This will connect all of
the check-in desks in terminal 2E to a veritable sorting system that
will limit breaks in loads and transport baggage as close as possible
to aircraft. It will increase luggage storage capacity and improve the
handling of local luggage;

< continuation of the Aires India project, which aims to support the
growth of the cargo hub airside. It includes the creation of additional
aircraft stands, the reconfiguration of existing aircraft stands, the
creation of storage areas for runway equipment, as well as the creation
of service routes and air taxiways.

In addition, to guarantee the safety and robustness of the facilities at
Paris-Charles de Gaulle airport, particular emphasis will be placed on
investments to maintain its portfolio, such as the rehabilitation of runways
Tand 3.

In addition, it is planned to dedicate resources to improving road
access, with the looping of the Francilienne that the French government
intends to carry out, and targeted customer satisfaction and sustainable
development operations.

The main projects included in the proposed 2021-2022 investment programme for the regulated scope are shown in the map, below:

1. Rehabilitation of Terminal 2B and junction of Terminals 28-20
2. Junction of the international satellites of Terminall

3. Bagage area sorter Hall L and M of Terminal 2E (TBS 354)

4. India areas

5. Rehabilitation of runways 1and 3

6. Looping of the “Francilienne” road

7. Rainwater master plan ( Marne Pipeline)

I See the paragraph in Chapter 5.71 entitled “Investments for the periods covered by the financial information presented”.
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Paris-Orly

RUNWAY 4

General description

Paris-Orly is built on a 1,540 hectares sites to the south of Paris. Its location
10 kilometres from Paris and its immediate proximity to the A86, A6 and
AT0 motorways enable fast access to the capital’s centre and the La
Défense business district.

The airport provides nearly 28,360 direct' jobs, and is an integral part of an
economic zone with over 157,400 employees, comprising Rungis (a market
of national importance), Sogaris (a semi-public limited liability company
operating the Rungis bus station), and the Belle-Epine shopping centre.

Paris-Orly airport also provides air travel services to a major economic hub
hosting many centres of excellence, including in the agri-food, healthcare,
finance, aeronautical and eco-business sectors, as well as international
competitiveness and research clusters such as Cap digitale, Medicen,
Systematic Paris Region, Astech and the Plateau de Saclay.

Paris-Orly airport?, which served 137 cities in 2020, offers a wide range
of direct, diversified and constantly expanding medium and long-haul
flights, contributing to the appeal and international reach of the southern
part of the Paris region.

The upgrading of the terminal infrastructure and airport services,
combined with the economic and tourist appeal of the southern ile-
de-France region, are strengths that are likely to attract new direct air
travel services that complement the services offered by Paris-Charles de
Gaulle, particularly to the world’s main high-growth potential markets
(Asia, Africa and the Americas).

The commissioning of the Junction building in April 2019 connected
the South and West terminals and created the Single Terminal. On this
occasion, the names have been changed:

1 2016 data. Source: Utopies study 2017.
2 With a minimum of 12 movements during the year.
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<& Orly West has become Orly 1and Orly 2;
< the Junction building has been named Orly 3;
< Orly South has become Orly 4.

The commissioning of this 80,000 m? of additional space at Orly 3
increased the annual capacity at the airport to 31 million passengers at
end-2019. Paris-Orly is the second largest French airport with 10.8 million
passengers passing through in 2020.

Paris-Orly has many strengths that help it to cater for the needs of
airlines and passengers. Located less than 15 minutes away from Paris,
connected by major road and public transport networks (RER B and C,
Orlyval, OrlyBus, Tramway to access the metro, Bus Direct, link to TGV
Massy station, etc.), Paris-Orly is particularly attractive to passengers
for its ease of access, choice of destinations available, human size and
closeness to Paris. For airlines, Paris-Orly’s main operational strengths
are an average taxiing time of less than six minutes, runways that are
close to the terminals and a very smooth approach. In addition, simple
operations and a large number of contact stands result in very regular
use by all types of aircraft and more efficient operating performances,
which generate profitability and growth.

The airport also offers significant opportunities for real-estate
development, the majority of which is diversification real estate.

The departure process refurbishment works at Orly 4 are being finalised
with the aim of bringing the luggage sorting facilities up to international
standards (“Standard 3” in terms of security).
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A suitable infrastructure

There are three runways at Paris-Orly with a scheduling capacity of 70
aircraft movements per hour'.

In 2020, Orly airport handled 83,024 movements, down by 62% compared
to 2019 in the context of the health crisis and the closure of the airport to
commercial traffic between the 1 April and 26 June 2020.

Taking into account the current work and in particular the commissioning
of the new aircraft stands at Orly 4 (project to redesign the international
departure process - RPDI), the airport has 82 parking stands, including
49 at contact and false contact?.

At the end of 2020, the nominal capacities of the various sectors of the
Paris-Orly passenger terminal stood at 31 million annual passengers.

The capacity investments at Paris-Orly carried out in 2020 and continuing
in 2021 will allow completion of the modernisation of Orly 2 and Orly 4.

After the delivery of these facilities and the completion of the Nouvel
Envol programme, the capacity of the Paris-Orly passenger terminal is
estimated at around 34 million passengers per year.

Regulatory constraints

Traffic at Paris-Orly airport must meet two types of requirements. Firstly,
a decree of the Ministry of Infrastructure, Transport and Tourism of
6 October 1994 limits the Paris-Orly airport to 250,000 aircraft movements
(take-off/landing) per year. In 2020, the number of aircraft movements
stood at 83,024, down compared to 2019 (218,349 movements in 2019).

Secondly, since 1968 there has been a night-time curfew on the airport
between 1115 p.m. and 6.00 a.m. for take-offs and between 11.30 p.m.
and 6.15 a.m. for landings. These requirements are included in Law
no. 2019-486 of 22 May 2019 on business growth and the transformation
of companies (known as the “Pacte” law), which enshrined the capping
of movements and the application of curfews into the law in the event of
privatisation. If the Government were to decide to transfer the majority
of the capital of Aéroports de Paris to the private sector as it is now
authorised to do, it would be mandatory for the new terms of reference
of Aéroports de Paris to set the terms and conditions of the operating
approval for 250,000 allocated slots and the curfew.

Traffic

Paris-Orly airport’s traffic is mainly origin/destination traffic. In 2020,
however, connecting passengers accounted for about 6.9% of departing
traffic, or more than 373,227 million passengers. Paris-Orly airport traffic
grew steadily before the impact of the pandemic. The traffic structure
itself experienced significant changes with strong growth in European
traffic offsetting a decline in domestic traffic impacted by the ramp-up
of the TGV with the commissioning of the link with Bordeaux in July 2017.
This change in the traffic structure has been accompanied by an increase
of nearly 27.0% in the number of passengers per aircraft since 2009, with
an average load of 146 passengers in 2019 compared to 114 passengers
in 2009. During this period, the size of the modules used at the airport
has constantly increased.

Change in traffic at the Paris-Orly airport

(in millions of passengers)
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Passenger traffic by type of airline at Paris-Orly
in 2020
5%
Oneworld Alliance 40%
3% Low cost companies
Alliance Star Alliance

20%

Other companies

31%

Skyteam Alliance

The main airlines operating out of Paris-Orly are Air France® (29.6% of
the traffic), Transavia.com (17.9%), easyJet* (9.7%), Vueling (7.5%), and
Air Caraibes (7.0%).

Access to the airport

The Paris-Orly airport is located at the junction of the A6 and A10
motorways and close to the motorway A86. It is also served by an RER
commuter railway line that links with Orlyval, a dedicated automated
metro line.

T Maximum hourly combined programming (arrivals + departures) capacity defined during the 2020 summer season.

2 Offering at end-December 2020, with a standard parking configuration and types of aircraft. Multiple parking configurations are possible, which causes

the overall total to vary.
3 Air France-KLM-Hop! group.
4 easyJet Airlines Co and easyJet Switzerland group.
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Line 7 of the tramway was commissioned on 16 November 2013 and
directly connects the airport and “Coeur d’Orly” business district to line 7
of the Paris metro. Phase 2 of the project (extension to Juvisy) is currently
being studied.

Several other projects are currently in progress or being studied to
improve the airport’s services. The “New Grand Paris” project provides
that Paris-Orly will be served by two new links: the extension of line 14
linking the Paris-Orly airport to the capital in 2024, making a connection
to Chatelet Station in the centre of Paris possible in 27 minutes or to Saint
Denis Pleyel in 40 minutes with an automatic metro. As for the new 18
line, it will link Paris-Orly to the Saclay plateau in 2027, then to Versailles
in 2030 and will be extended to Nanterre in the longer term. The airport
will then be 30 minutes from Versailles.

The Declarations of Public Utility (DUP) of lines 14 and 18 were obtained
in July 2016 and March 2017, respectively.

Work begun in 2018: the structural work for the station is now more
than 50% finished and the earthworks have been completed following
the tunnel boring for line 14. Tunnel boring for line 18 is expected for the
apron work in September 2024. The annexed structure on the runway side
("OA1”), common to lines 14 and 18, progressed well and was connected
to the tunnel of line 14 in spring 2020. The other annexed structures of
line 14 ("OA Europe” and “Union RN7”) are ongoing.

The SNCF is conducting studies for a TGV station which could also be
built by 2030 at Pont de Rungis, opening up the airport’s access to the
vast French and European TGV network.

There are around 15,400 parking spaces at Paris-Orly, 7500 of which are
in car parks located close by and directly linked to the terminals.

ORGANISATION REVIEW OF EQUITY AND REGULATORY INFORMATION
CHART THE FINANCIAL CASH FLOWS ENVIRONMENT CONCERNING
POSITION TRENDS
AND INCOME

Investment programme

The investments made in 2020 for the Paris-Orly airport are described
in Chapter 5.

The 2021-2022 projected investment programme for the regulated scope
includes:

<& completion of the “Paris-Orly Nouvel Envol” project, which began
during the 2011-2015 ERA;

<& work to bring the P2 car park into compliance (formerly PO, now P3).
This compliance is in line with the Orly 1-2-3 bus station project. Indeed,
the bus station project has an impact on the operation of the existing
car park P2 and, as a result, requires compliance work;

< in addition, as part of the Greater Paris development plan, a new railway
station was built at the Paris-Orly airport. The majority of the costs
will be borne by Société du Grand Paris (SGP), with the exception of
a few related projects (re-routings, certain protective measures, etc.),
which are borne by Aéroports de Paris.

In addition, the Paris-Orly airport dedicates significant resources to
maintaining its assets, to the robustness of its infrastructure and to
customer satisfaction and sustainable development operations.

The main projects included in the planned 2021-2022 investment programme are shown in the map below:

Key:

1- Completion of the “Paris-0rl
2-  Compliance of car park P2
3~ Grand Paris railway station and on-site car park

Nouvel Envol” project

I See the paragraph in Chapter 5.7.1 entitled “Investments for the periods covered by the financial information presented”.
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Description of the airport

Located seven kilometres north of Paris and covering 553 hectares,
Paris-Le Bourget is the leading business airport in Europe in terms of
movements. It has three runways and aircraft parking areas that enable
it to handle all types of aircraft, up to the Airbus A380. Paris-Le Bourget
is also an important aeronautics industry centre: around 30 buildings
host nearly 100 aircraft maintenance, equipment and fitting companies
and aeronautical services. Companies set up at the site account for
over 3,500 direct jobs in operations, maintenance, services and culture,
with the Musée de I'Air et de I'Espace (Air and Space Museum), which
celebrated its 100™ anniversary in 2019, the Galerie d’art Gagosian
(Gagosian Gallery), which opened in October 2012, and the construction
of an art conservation centre which opened in 2020. After experiencing
stable traffic between 2017 and 2019, with around 56,000 movements,
the Covid-19 crisis impacted the Paris-Le Bourget airport with a decrease
in traffic of -38% compared to 2019, for a total of 33,926 movements.
Business activity suffered the greatest impact, particularly intercontinental
flights, which were limited by government restrictions. Paris-Le Bourget
Airport has maintained a medical activity for the transport of patients
and medical equipment.

Although the economic difficulties caused by the health crisis forced
Groupe ADP to revise its 2020 investment programme downwards, major
projects have nevertheless been undertaken to maintain the objectives
of compliance, modernisation and development of the airport for the
coming years:

< the continuation of works for the construction of the “Le Bourget
Aéroport” station on the airport site, as part of the line 17 project of
the Grand Paris Express;

‘“'Z”,, 2
v o

<& the rehabilitation of runway 03/21, which is now able to accommodate
aircraft under the best possible conditions, particularly during the
International Air and Space Show;

< the inauguration in early 2020 of a centre for the conservation of
works of art as part of a joint venture with the Chenue Group (60%
HORUS -40% ADP).

Many renovation projects have been postponed (renovation of buildings,
lighting systems and aircraft plugs in aircraft areas).

Finally, Paris-Le Bourget airport is a major arm of the Group’s real estate
business and a significant share of the real estate revenues of Paris-Le
Bourget airport are closely linked to business aviation.

Regulatory constraints

To cut down on aircraft noise pollution for local communities, jet aircraft
take-offs, the use of reverse thrust systems and the use of runway 2 by
aircraft exceeding 5.7 tonnes are prohibited between 1015 pm and 6.00
am.

The business aviation market

Business aviation is a professional tool used by companies as well as
individuals in three complementary forms:

& commercial business aviation: independent transport companies
provide an on-demand “air-taxi” service, supplying aircraft and crew
for the duration of the flight. The cost of the flight depends on the type
of aircraft and the amount of flight time;

& time-share aviation: a company buys a share in an executive jet,
corresponding to a certain amount of annual flight time;
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< corporate aviation: a company owns its own fleet of aircraft and
employs its own crews for its exclusive needs.

Paris-Le Bourget airport offers several advantages for business travellers:

© fast boarding and deplaning, thanks to the optimisation of transfer
procedures between aircraft and ground transportation;

< the quality of its aviation facilities;
< its proximity to Paris;

O the presence of the world's leading global corporate aviation service
operators, guaranteeing travel service quality and confidentiality;

O the presence on site of the European maintenance centres of three of
the five main international business aircraft manufacturers;

< the possibility of landing at the airport at all hours, within certain limits,
and of reaching destinations not served by traditional commercial
airlines;

& the quality of the ground services and the possibility of holding
meetings at the airport itself.

Competition

Paris-Le Bourget maintained its position as Europe’s leading business
airport in terms of movements in 2020. The platform is thus still far ahead
of its main competitors, Nice and Geneva, which have all been strongly
affected by the Covid-19 crisis. The airport continues to attract the main
business aviation players. The airport had seven support companies in
2020 (Signature Flight Support, Jetex, Universal Aviation, Advanced Air
Support International, Dassault Falcon Services, ExecuJet, and Astonsky).
It should be noted that, during the pandemic, Encore FBO, a subsidiary of
the Signature group, ceased its activity, temporarily reducing the number
of FBOs on the platform to six.

Flightsafety, a major provider of pilot training services, enhanced its
offering by installing new simulators at its centre.

Similarly, major international manufacturers and operators (Dassault
Falcon, Cessna, Embraer and TAG, along with Bombardier and Gulfstream
in 2019) have located Europe-wide maintenance centres at the Paris-
Le Bourget airport. The Airbus Helicopters factory (helicopter blade
manufacturing) was also commissioned in 2017 and a 5,000 m? apprentice
training centre for the aviation industry opened in September 2019.

Other companies continue to request land on which to develop or set
up their operations and are submitting projects for the coming years.
All of the activities are part of the announced development connected
with the "Métropole du Grand Paris” project, and particularly the future
building of the Grand Paris Express “Le Bourget Aéroport” train station
planned for 2024.

Paris-Le Bourget Airport’s metropolitan department

Le Bourget is one of the eight cities included in the new Etablissement
Public Territorial “Paris Terres d’Envol”, a component of the Métropole
du Grand Paris created in early 2016. The local municipalities are fully
involved with the airport in the preliminary works launched by the Société
du Grand Paris and the 2024 Olympic Games in Paris. The studies take
into account the main aspects of the development of the south zone of
the airport. The deployment of certain of its installations in the airport
environment provide an opportunity included in the development
studies. In 2020, Groupe ADP actively participated in discussions on the
implementation of an inter-municipal geothermal network, which could
cover the aeronautical scope.

Groupe ADP is working on redefining the development plan for the airport
and the development of the airport maintenance group. It is also involved
in the creation of hangars and aircraft parking areas in the central zone.

ORGANISATION REVIEW OF EQUITY AND REGULATORY INFORMATION
CHART THE FINANCIAL CASH FLOWS ENVIRONMENT CONCERNING
POSITION TRENDS
AND INCOME

Proposals for 2021-2022

The Paris-Le Bourget platform will benefit from the certain arrival of Line
17, which will enhance the platform’s attractiveness and accessibility and
justify infrastructure maintenance and upgrading operations in the area.

Due to the economic difficulties caused by the Covid-19 pandemic in
2020 and with probable inertia over the coming years, the preparation
of the Economic Regulation Agreement for 2021-2025 was cancelled and
postponed. The planned investment projects for the Paris-Le Bourget
airport will therefore focus on maintaining the portfolio.

ADP plans gradual investments for this airport: management of aircraft
parking areas, which will take place in the medium term through increasing
the capacity of aircraft areas, reinvestment in historic buildings and
development of the North area and the West area (Dugny) for aircraft
maintenance. To meet environmental targets, the Paris-Le Bourget airport
has also initiated discussions on the substitution of the aircraft APU
equipment with the highest CO, emissions.

In the Public Consultation Document, ADP proposed a development plan
through the renovation of hangars and the construction of parking areas
around the central area, for the maintenance of Category C and other
aircraft.

Civil airfields for general aviation

Groupe ADP owns and manages ten civilian general aviation airfields in
the Paris-lle de France region:

& Meaux-Esbly, covering 103 hectares;

<& Pontoise-Cormeilles-en-Vexin, covering 237 hectares;
& Toussus-le-Noble, covering 167 hectares;

& Chavenay-Villepreux, covering 48 hectares;

& Chelles-le-Pin, covering 31 hectares;

<& Coulommiers-Voisins, covering 300 hectares;

& Etampes-Mondésir, covering 113 hectares;

<& Lognes-Emerainville, covering 87 hectares;

& Persan-Beaumont, covering 139 hectares;

<& Saint-Cyr-I'Ecole, covering 75 hectares.

In addition, Groupe ADP manages the Issy-les-Moulineaux heliport.

In 2020, around €2 million were invested for the renovation of the
infrastructure and the buildings of Civil airfields for general aviation.

Groupe ADP is also very attentive to the integration of the aeronautical
activity of the AAG into the urban fabric and the reduction of the
impact of pollution. 2020 saw strong contrasts in activity linked to the
various measures implemented (confinement, deconfinement, reduction
in activity). However, the change in the way of life of local residents
(increased teleworking) may have increased the level of nuisance,
generating tensions for which Groupe ADP is working on improvements.

The Toussus le Noble airport is also home to the first electric aircraft. The
project is promoted by the Fédération Francaise de I'Aéronautique and
the aircraft enjoyed major visibility during flight demonstrations at the
2019 Paris Air Show.

On the Pontoise aerodrome, Groupe ADP launched in September 2020,
a vast VTOL innovation and development project (flying taxi, public
transport drones) in partnership with the RATP and the Ile-de-France
region.
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Ankara Airport

General description

Ankara Esenboga International Airport (ESB) stands as the gateway
of central Turkey to the world, serving direct flights to 85 destinations
including the seasonal charter flights. Its total traffic was 5.1 million
passengers in 2020, down by 63.2% compared to 2019.

Ankara is the second biggest city of Turkey with a population of 5.5 million.
It is the capital city of Turkey, hosting the Turkish Government and all
foreign embassies. Located at the center of highway and railway networks
of the country, Ankara and its vicinity is also an important region for
commercial activities.

The center of bureaucracy and politics, Ankara has a rapidly expanding
economy. In addition, Ankara and its surroundings represent an important
breeding ground for affinity traffic, particularly for the Turkish diaspora
in Europe.

The construction of the totally new Ankara Esenboga Airport (ESB) was
completed in 2006. The airport covers both domestic and international
terminals in a single building which increase the operational efficiency
and the ease of passenger flow.

The facility is equipped with the latest technologies, all contributing to
the security and efficiency of the operations.

Smooth operations ensure short turnaround times in ESB where the
ground service for your aircraft can be provided within 50 minutes.

For the Covid, Ankara has implemented measures in line with EASA,

Traffic

GROWTH IN PASSENGER TRAFFIC AT ANKARA AIRPORT
(in million of passengers)
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ECDC, ICAO and ACI recommendations. Ankara received the ACI health @ Domestic
Accreditation in 2020.
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International passenger traffic by destination
and by airlines at Ankara

The airport’s traffic is increasing at a fast pace. Passenger traffic has
grown over 24% in the period 2014-2019 and reached 13.7 million in 2019.

The international passengers handled reached 2.3 million in 2018. Kiey,
Dusseldorf, Munich, Amman, Baghdad, Tehran, Madinah, Frankfurt, Doha
and Vienna are some of the major international routes in ESB’s network
while there still remains potential for direct flights to many other unserved
destinations.

ESB currently has 34 international destinations served non-stop. Lufthansa,
Ukraine International Airlines, Qatar Airways, AZAL, Iragi Airways, Saudi
Arabian Airlines and Mahan Air are some of the international carriers
operating in ESB. Also, Turkish carriers such as Pegasus Airlines, Turkish
Airlines and Sun Express operate international services to/from ESB.

ORGANISATION REVIEW OF EQUITY AND REGULATORY NFORMATION
CHART THE FINANCIAL CASH FLOWS ENVIRONMENT CONCERNING
POSITION TRENDS
AND INCOME

Infrastructure

The total area of the airport is 1.8 m?, of which 182,000 m? in the terminal
area. The car park’s size is 108,000 m?

Runways

ESB has two parallel runways. The longest ones is 3752m x 60m and then
can welcome the largest aircrafts of the industry. The runway capacity
is 23 ATM/hour.

Terminals

The terminal area of the airport is 182,158m?, with an additional General
aviation terminal of 508 m? There are 138 checkin dessks and 18 boarding
bridges (13 of which are domestic).

Regulatory: Concession Period and tariffs

The current concession period is valid until May 2025. The official tariff is
regulated by DHMI and is of 15€ per departing international pax. The tariff
of transfer if €2.5, and the domestic tariff is €3 per departing pax. The
concession scheme includes a volume guarantee by DHMI for domestic
and international on aeronautical revenues.

PAX Charge PAX Charge Volume Concession/
Airport Type/ Expiry date TAV Stake Scope International Domestic Guarantee Lease Fee
Ankara Build, Operate 100% Terminal €15 £€3 0.6m dom, -
Esenboga Transfer (BOT) 0.75m Int’l
(May 2025") €2.5 (Transfer) for 2007
+5% per year
Access to the asset Investment program for 2021
Ankara Esenboga Airport (ESB) is well connected to the city. No large investments are foreseen for 2021.
Transportation to airport is possible by taxis, shuttle buses or regular
buses. The renewed road to the airport considerably shortened the
transportation time to ESB. A new subway line to connect the airport
and city center is also being planned. Distance to city center is 28km.
I Period including the extension of the concession obtained on 15 February 2021.
/
AEROPORTS DE PARIS ¢ UNIVERSAL REGISTRATION DOCUMENT 2020 39



@ BUSINESS OVERVIEW
MAIN ACTIVITIES

[zmir Airport

General description

4.3 million people reside in Izmir and it is the 3 most populous city in
Turkey. It is a leading tourist destination located on the Aegean coast of
Turkey. The city attracts over 1 million foreign visitors each year thanks to
the numerous tourist attractions in and around. Hosting one of the biggest
ports in Turkey, Izmir also has a significant amount of trade volume.

TAV Airports built brand new international and domestic terminals for
|zmir Airport (ADB) in order to expand the capacity and accommodate
the increasing air transport demand to/from the city.

|zmir Airport (ADB) is the most convenient entry point to the Aegean
region for the visitors.

The city of Izmir and its vicinity has always been a popular holiday
destination. ADB Airport has a populous catchment area and is located
near many popular holiday spots.

|zmir Airport’s (ADB) International Terminal is built in 2006 and has the
capacity to handle 5 million passengers per annum. The international
terminal is equipped with the latest technology of aviation systems, all
contributing to the efficiency, security and speed of operations.

Upon taking over the domestic terminal operations in 2012, TAV also
built a brand new domestic terminal for ADB. The construction of the
new domestic terminal was completed in first quarter of 2014. After the
completion of the construction works of the new domestic terminal, ADB
gained a complete new look and improved to a higher service quality.

Faced with the spread of Covid-19, Izmir has implemented measures in
line with EASA, ECDC, ICAO and ACI recommendations. Izmir received
the ACI health Accreditation in 2020.

Traffic
GROWTH IN PASSENGER TRAFFIC AT IZMIR AIRPORT
(in millions of passengers)
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International passenger traffic by destination
and by airlines at |zmir

Izmir Airport (ADB) passenger traffic have surged 21% during the period
2013-2019 years, growing from 10.2 million to 12.4 million. 3.3 million
international passengers were served in ADB in 2019.

ADB is a popular destination in Aegean coast with non-stop international
flight destinations totaling up to 97 which are served by 49 different
airlines, including the seasonal summer charter operations.

While Sun Express and Pegasus Airlines are the dominant carriers, Jet2,
Thomson Airways, Ukraine International Airlines, Belavia, Aer Lingus, Iran
Air and EasyJet are some of the international airlines operating in ADB.

ADB’s international traffic by country in 2019

ORGANISATION REVIEW OF EQUITY AND REGULATORY NFORMATION
CHART THE FINANCIAL CASH FLOWS ENVIRONMENT CONCERNING
POSITION TRENDS
AND INCOME
Infrastructure

Runways

ADB has two parallel runways. The longest ones is 3240 x 45m and then
can welcome the largest aircrafts of the industry. The runway capacity
is 30 ATM/hour

Terminals

The terminal area of the airport is more than 310,000 m?, with a domestic
terminal of 203,000m?, and international terminal of 108,000m?, and an
additional General aviation terminal of 1,527 m?. There are 47 check-in
counters and 17 boarding bridges.

Regulatory: Concession Period and tariffs

The current concession period is valid until December 2034, The official
tariff is regulated by DHMI and is of 15€ per departing international
pax. The tariff of transfer if €2.5, and the domestic tariff is €3 per
departing pax. The concession scheme includes a lease fee to DHMI of

Others €29 million + VAT.
47%
Germany
4%
Iran
Netherlands
8% / | 1%
UK Cyprus
PAX Charge PAX Charge Volume Concession/
Airport Type/ Expiry date TAV Stake Scope International Domestic Guarantee Lease Fee
Izmir A. Concession lease 100% Terminal €15 €3 - €29 million
M Dec. 2034 VT
enderes (Dec. 2034) €2.5 (Transfer)
Access to the asset Investment program for 2021
ADB is closely located and well connected to the city center. Transportation No large investments are foreseen for 2021.
by bus to the city center takes only 20 minutes. Access is also available
by shuttle buses, trains and taxis.
" Period including the extension of the concession obtained on 15 February 202].
v
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Antalya Airport

General description of the asset

Antalya Airport is an international airport located 13 km northeast of the
city center of Antalya, Turkey. It is a major destination during the European
summer leisure season due to its location at the country’s Mediterranean
coast. Antalya is one of the major airports on the Southwest of Turkey.
Antalya Airport has two independent parallel runways (plus one) providing
sufficient airside capacity. There are two international terminals (61k sgm
and 82k sgm) and the domestic terminal (37k sgm).

Antalya is Turkey’s most popular holiday destination. Seaside resort with

Traffic

It handled 35.7 million passengers in 2019, making it the second-busiest
airport in Turkey, and the 1t in terms of international O&D traffic. In 2020,
because of the Covid crisis, AYT handled 9.8 million passengers and was
3 busiest airport in turkey and 2" in terms of international O&D traffic.

GROWTH IN PASSENGER TRAFFIC AT ANTALYA AIRPORT
(in millions of passengers)

40
a strong international appeal, its winter population is 2 mn people which 55
doubles during the summers. Antalya hotels have 625k bed capacity. 35 :
323
The airport was built to accommodate the millions of passengers who
come to Turkey’s Mediterranean beaches in summer. The construction 30 283 574
of International Terminal 1 started in 1996 by Bayindir Holding and it was 250 251 70 26.3
ready for service in 1998. International Terminal 2 was opened in 2005 25 .
and the domestic terminal was opened in 2010. The airport is operated 220
by Fraport TAV Antalya AS, a joint-venture between Fraport AG and 20 7 88183 187
TAV Airports.
Faced with the spread of the Covid-19 pandemic, Antalya has implemented 15
measures in line with EASA, ECDC, ICAO and ACI recommendations. 10.3 104 97
Antalya received the ACI health Accreditation in 2020. 10 75 92
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INTERNATIONAL PASSENGER TRAFFIC BY COUNTRY OF
ORIGIN AT ANTALYA IN 2019

ORGANISATION REVIEW OF EQUITY AND REGULATORY NFORMATION
CHART THE FIN A CASH FLOWS ENVIRONMENT CONCERNING
OS¢ TRENDS

INTERNATIONAL PASSENGER TRAFFIC BY AIRLINES
AT ANTALYA IN 2019

2%
Israel Romania Turkish Airlines \
2% 4%
Netherlands i l
4% \ /-'I Czech Republic Red Wings 13%
Poland ‘ ‘ Sunexpress
‘ 37% Pegasus
K Russia 5%
6% Russia State 9%
Ukraine 6% Azur Air
Onur Air
7%
Nordwind Corendon
23%
Germany
Infrastructure Regulatory: Concession Period and tariffs
Runways The current concession period is valid until December of 2026'. The official

AYT has two parallel runways (plus one additional military runway) and
hence potential to grow traffic with additional parking positions and
terminals. Currently the airport has 28 boarding bridges, 24 of which

serving the international traffic.

Terminals

The terminal area of the airport is 181,000 m?
< Int’'l T1: 60,884 m?;

< Int'l T2: 82,200 m?;

<& Dom: 37,017 m?

<& GA:1510 m?,

There are 185 check-in desks.

tariff is regulated by DHMI and is of 15€ per departing international pax.
The tariff of transfer if €2.5, and the domestic tariff is €3 per departing
pax. The lease fee paid by the Fraport-TAV Antalya company is of
€100.5 million + VAT each year.

PAX Charge PAX Charge Volume Concession/
Airport Type/ Expiry date TAV Stake Scope International Domestic Guarantee Lease Fee
Antalya Concession lease 49%?2 Terminal €15 £€3 €100.5 million
{ +
(Dec. 2026 €5 VAT
(Transfer)

7 Period including the extension of the concession obtained on 15 February 2021.

2 The 49% control of TAV airports within Antalya airport give the same governance rights as Fraport, as well as 50% of dividends.

Access to the asset

Airport is located 13km away from Antalya city center.

Investment programme

New capex will be needed to cope with the future increase of traffic driven by the growth in tourism. In 2020, DHMI proposed a tender of the Antalya
concession in order to finance new expansion Capex. Then this project was put in standby.

" Period including the extension of the concession obtained on 15 February 202].
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Delhi

General description

Indira-Gandhi International Airport (IGIA) covers an area of over 2,000 ha
and is located at only about 15 km form the city centre of New Delhi.
It serves the metropolitan capital city of India, with over 26 million
inhabitants, and is currently its only international airport.

Initially directly managed by the Airports Authority of India (AAI), the
operation, maintenance and development of the airport were subsequently
granted to the private company Delhi International Airport Ltd (DIAL) in
May 2006 under a concession scheme for a period of 30 years, with a
possible extension of an additional 30 years period. DIAL is currently
64% owned by GMR Airports Ltd (GAL) - and consolidated within GMR
Airports’ financial statements, AAl with 26% and Fraport with 10%

IGIA is the first airport in India for the passenger traffic and ranked
17" worldwide in 2019, before the global Covid-19 pandemic crisis, with
68.5 million passengers.

The airport is carbon neutral since 2016. It was the first in the Asia-Pacific
region to be accredited with the level ACA 4+ (Transition) in 2020. This
achievement recognizes the commitment of the airport to align its policy
with the targets of the Paris Climate Agreement to contain the global
warming by an average of 1.5 degrees

DIAL airport and all the team are fully committed to the highest level of
quality of service towards the passengers and customers. Delhi airport
has been awarded in the ACI-ASQ ranking as best airport for the category
over 40 million passengers in the Asia-Pacific region in 2019, an award
already received in 2017 and 2018. Skytrax has ranked IGIA as best airport
in India and Central Asia region in 2020 as in 2019.

Traffic

Delhi airport is the main hub of the national flag carrier Air India. It is also
the major base of the two largest low-cost airlines, Indigo and SpiceJet
which account for more than half of the total traffic. Before the Covid-19
crisis, about 66 airlines serve daily over 150 destinations worldwide from
Delhi.

Passenger traffic experienced a strong growth during the last decade,
with an average growth rate of more than 9% per year between 2010
(28.5 million passengers) and 2019 (68.5 million).

(in millions of passengers)
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Because of the Covid-19 crisis, the traffic in the civil year 2020 has been
reduced to 28.5 million passengers. The airport was closed to commercial
traffic for several weeks before being partially reopened. Since then,
traffic recovery has proven to be strong and steady, mainly thanks to the
domestic segment. The terminals were progressively reopened to best
optimize the quality of service while controlling the operational costs. In
December 2020, the traffic reached back 46% of the level observed in
2019 during the same month.
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Infrastructures

Originally built on the site of an air force base, Palam airport (location of
the current terminal 1) experienced a sharp increase of the traffic from
the 1970s, leading to the construction of the second terminal opened in
May 1986 and the expansion of the airside facilities to the South of the
airport, before being renamed Delhi international airport. After the transfer
of the operations to the private company DIAL, the third terminal was
built by GMR and inaugurated in 2010. This new terminal T3 is dedicated
to the international traffic.

The airport operates with two runways located on each side of the central
terminals (T2 and T3) and a third runway in the north side, almost parallel
to the two other ones. A fourth runway is currently under construction,
located on the south side and will form a system of parallel runways
(doublet) with the existing runway. Delhi airport will then operate a system
of a quasi-doublet of runways on the north side and a doublet of runways
on the south side, similar to the layout in CDG airport which has proven
its high operational efficiency.

At end of 2020, IGIA has a total of 78 passenger boarding bridges (PBB)
in the T3 terminal and 9 PBB in the T2, with a total for the three terminal
of 69 aircraft parking stands and 74 remote parking stands.

NOMINAL CAPACITY OF THE TERMINALS

(in millions of passengers per year) 2020
Terminal 1(C/D) 17
Terminal 2 15
Terminal 3 42
TOTAL 74

The airport hosts a cargo zone of more than 60 ha, one of the largest in
the South Asia region. With two dedicated terminals, the platform has
experienced a strong growth of its activity, overreaching the 1 million
tonne of transported fret per year in 2019. It has specialised cargo
facilities, notably for perishable goods and controlled temperature fret.
The Transhipment Excellence Centre, located airside over 7,500 sgm,
ensures fast and multimodal transfer of goods with a treatment time of
less than 20 minutes in average.

ORGANISATION REVIEW OF EQUITY AND REGULATORY INFORMATION
CHART THE FINANCIAL CASH FLOWS ENVIRONMENT CONCERNING
POSITION TRENDS
AND INCOME

Regulation

Delhi airport operates with a system of double hybrid tiles. Aeronautical
revenues are regulated via orders by the Airports Economic Regulatory
Authority (AERA) over 5-year periods, after consultations with
stakeholders and through orders. Non-aeronautical revenues are not
regulated, however a contribution of 30% of these revenues to the
regulated revenues is imposed.

In 2020, DIAL was granted a temporary extension of the conditions of
the second regulation period, while waiting for the determination of the
regulated tariffs for the third period which was supposed to run between
April 2019 and March 2024.

Access

The terminals 2 and 3 are connected to the central station of New Delhi by
the dedicated Delhi Airport Metro Express Line opened in February 2011,
It serves the airport in less than 20 minutes from the city center.

The airport is also connected by several express road, including the Delhi
Gurgaon Expressway.

Investment programme

Delhi airport has initiated a major investment and expansion programme
of its facilities in order to adapt its infrastructures to the expected growth
of the traffic in the coming years, for a total of more than €1.2 billion
between financial years 2020 and 2024 (Phase 3A).

The main project in the short term is the complete overhaul of the old
terminal 1, to increase its nominal capacity to 40 million passengers per
year. It also includes the reconstruction and expansion of the north apron,
the aircraft parking stands, new parallel taxiways servicing the north side
runways as well as the adaptation of the road access system.

The Phase 3A investment programme includes the construction of the
4™ runway, completing the south doublet (scheduled to be opened by
mid-July 2021) together with taxiways to the east side, connecting the
two systems of runways north and south. This investment will increase the
efficiency of the airside operations and improve punctuality.
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Hyderabad

General description

Rajiv-Gandhi International Airport (RGIA) covers an area of more than
2,200 ha. It is located at around 25 km south of Hyderabad, the capital
city of the Indian state of Telengana and is its only international airport.

It was opened in 2008, when GMR Airports Ltd (GAL) was granted
a concession for the construction and operation of the airport for an
initial period of 30 years, with a possible extension of an additional
30 years period. The private concessionaire company GMR Hyderabad
International Airport Ltd (GHIAL) is 63% owned by GMR Airports Ltd
(GAL) - and consolidated within GMR Airports’ financial statements, the
Airports Authority of India (AAI) with 13%, the Government of the State
of Telengana (13%) and MAHB' (11%). It is the first airport in India to be
built and developed under a PPP scheme?.

In 2019, before the Covid-19 global pandemic crisis, Hyderabad was the
6™ airport in India in terms of traffic, with 22.3 million of passengers.

The airport is carbon neutral. It was the first one in the Asia-Pacific
region to achieve the level 3+ of the Airport Carbon Accreditation
(ACA). The new terminal was designed to reduce energy consumption
and carbon emissions. It was awarded with the Leadership in Energy and
Environmental Design (LEED).

RGIA was recognized par ACI in its ASQ ranking as the best airport in the
category 15-25 million passengers in the Asia-Pacific region in 2019, as
well as the best regional airport in the Skytrax raking for the same year.

" Malaysia Airports Holding Berhad.
Z Public-private partnership.

Traffic

Hyderabad airport is served by more than 30 airlines, including Air India,
Spicedet (regional hub) and Indigo, with a total of over 60 destinations
in India and worldwide.

The traffic has experienced a strong growth during the last decade, with
an average growth rate of over 12% between 2010 (7.3 million passengers)
and 2019 (22.3 million).

(in million of passengers)
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With the Covid-19 crisis, the traffic for the civil year 2020 was reduced to
9.5 million passengers. The airport was closed to the commercial traffic
during several weeks. Since then, the traffic has regularly recovered, mainly
due to the domestic segment. In December 2020, the traffic reached back
54% of the level before the crisis.
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Infrastructures

The airport has currently a single terminal of 117,000 sgm opened in
2008 with a nominal capacity of 12 million passengers, with 10 passenger
boarding bridges (PBB), around 20 aircraft parking stands in contact and
about 40 remote ones.

The airport operates with a 4,260 m long main runway (09R-27L) and a
secondary shorter runway (09L-27R) which is usually used as a taxiway
servicing the main runway.

It has a cargo terminal of more than 14,000 sgm, located west to the
passenger terminal with a total capacity of more than 150,000 tonnes
of fret per year. Hyderabad area is a major centre for the production of
pharmaceutical products worldwide (including vaccines) and the airports
has specialised dedicated cargo facilities to handle these sensitive goods
("Pharma Zone”).

The airport also hosts aeronautical maintenance activities (MRO),
including with its subsidiary GMR Aero Technic Ltd.

ORGANISATION REVIEW OF EQUITY AND REGULATORY INFORMATION
CHART THE FINANCIAL CASH FLOWS ENVIRONMENT CONCERNING
POSITION TRENDS
AND INCOME

Regulation

Hyderabad airport operates with a system of double hybrid tiles.
Aeronautical revenues are regulated via orders by the Airports Economic
Regulatory Authority (AERA) over 5-year periods, after stakeholder
consultations and through orders.Non-aeronautical revenues are not
regulated, however a contribution of 30% of these revenues to the
regulated revenues is imposed.

Access

The airport is connected to the city of Hyderabad by the express road
NH44. A rail line is planned in a medium-term horizon.

Investment programme

The terminal is currently being expanded, with the adjunction of two piers
at the west and east ends of the building. This programme of about €700
m was started in 2018 and is planned to be completed in 2022. It will
progressively increase the capacity of the airport to 40 million passengers
per year.
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Santiago de Chile

General description

On 5 May 2015, the concession of Santiago International Airport was
awarded to Sociedad Concesionaria Nuevo Pudahuel (“SCNP”) for a
20 years term.

SCNP is a company under Chilean law in which ADP International, VINCI
Airports and Astaldi Concessions hold respective stakes of 45%, 40% and
15%. SCNP took over management of the concession on 1 October 2015
at the end of the previous concession period and will operate the existing
airport facilities and provide funding, design, construction and operations

Traffic

In the last 5 years, the evolution of traffic at Santiago International Airport
has been marked by steady growth in passenger traffic and historical
traffic record reaching 24.6 million passengers in 2019. In 2020, in the face
of the health crisis, passenger traffic decreased by -65.5% to 8.5 million
passengers.

25,000 +6%
+9%

: : - : i 22500 +12%

of a new terminal which will double the existing airport capacity to
30 million passengers, with potential for expansion beyond 45 million. 20,000
Santiago International Airport, located to the north-west of the city of 17,500 5% +6%
Santiago in the municipality of Pudahuel, is the main airport in Chile +8% 5%
and the hub for LATAM Airlines. It is in the heart of an economic center 15000 +17%
that encompasses sectors such as food, tourism, transport, finance, 12,500 +17%
aeronautics, among others, home to approximately 5,000 direct jobs.

10,000
With 58 destinations served in 2019, Santiago International Airport has -65%
a large diversified air offer of medium and long distance. In 2019, 20 7,500
international airlines operated from Santiago International Airport. The
airport was particularly affected by the health crisis: in 2020 its offer was 5000
reduced to 34 destinations. 2500
Santiago International Airport has two airstrips managed by the Chilean
Civil Aviation Authority. © N . .

o Q > @ o
S RS S S
@ International
4@ Domestic
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Overview of the construction project

In November 2016, Nuevo Pudahuel began the construction of the new
international terminal and the refurbishment of the existing facilities.
The expansion of Santiago International Airport is one of the largest
construction projects in Chile and one of the 5 largest projects in
Latin America, employing more than 3,800 workers at its peak. From
100,000 m?, 18 boarding bridges and 31 boarding gates, the airport will
increase to 300,000 m?, 67 boarding bridges and 76 boarding gates. Its
capacity will be increased to 30 million passengers per year. The opening
of the new terminal is planned for the second half of 2021.

The new terminal, exclusively dedicated to international traffic, will consist
of a central processor and four piers, while the current terminal will be
dedicated to domestic traffic. The main body of the new International
terminal will consist of one central processor where the departure and
arrival processes of passengers will be carried out, and four piers for
boarding areas. Piers will be connected to the current terminal by two
connectors.

The extension and renovation of the airport will offer passengers quality
of service and passenger comfort of the highest international standards.
Queuing times will be reduced thanks to the implementation of new
passport control counters, increasing from 36 to 56 on arrivals from 34
to 64 on departures.

The new infrastructures will offer companies better operating conditions.
The increase in boarding gates and bridges will dramatically improve
the contact rate, allowing higher revenues for the airport and better
experience for passengers. The baggage sorting system will be centralised
and automated, thus improving baggage operations and security.

Both domestic and international terminals will be equipped with state-
of-the-art technology, including complimentary and unrestricted WiFi for
those on site. Other new technologies that will transform the airport into
a smarter environment include:

< next generation baggage scanning equipment;

<& RFID tags for radio frequency identification of arrival baggage, to allow
automated control of SAG' and Customs;

< next generation boarding bridges with visual auto levelling guide
system;

< a new Multiservice Network (RMS): to improve interconnection, the
entire airport will connect through a series of state-of-the-art fiber
optic rings, which will provide greater bandwidth capacity in future
traffic demand;

O CCTV: the airport will have a new surveillance system:; it will be updated
from analogic technology to all digital;

< anew centralised management system (CMS) to monitor operational
indicators and incidents in real time.

T Agriculture and livestock service.

ORGANISATION REVIEW OF EQUITY AND REGULATORY INFORMATION
CHART THE FINANCIAL CASH FLOWS ENVIRONMENT CONCERNING
POSITION TRENDS
AND INCOME

More car parks and better mobility

Access to the airport by private car will also be facilitated after the
increase in reception capacity with two new multi-storey car parks and
two surface car parks, increasing capacity to 5,800 vehicles.

In addition, to facilitate the movement of passengers with reduced
mobility, SNCP will provide electric vehicles on request.

Commercial improvements

The new retail offering will be considerably improved with a new retail
area based on:

& more recognized international and Chilean brands;

< new categories of products (travel accessories, magazines, premium
fashion, fashion accessories, etc.);

< a more diverse food and beverage offer that will be able to meet the
expectations of all passengers.

An environmental friendly project

In 2017, Nuevo Pudahuel achieved level 1 of Airport Carbon Accreditation
programme, making Santiago International Airport one of the first airports
at this level in Latin America.

SCNP launched a reforestation plan in two parts: the first involving more
than 600 indigenous trees donated to the municipality of Pudahuel and
the second involving the reforestation of 7.3 ha of land within the airport
with more than of 20,000 trees replanted.

In addition, the implementation of a new photovoltaic generation plant
will reduce the carbon footprint by more than 500 tons of CO, per year.
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General description

Leveraging the strategic geographic location and thriving touristic
potential of the Hashemite Kingdom of Jordan - complemented by the
growing network of direct flights to numerous destinations worldwide -
Queen Alia International Airport (QAIA) has steadily emerged as a premier
regional center for leisure, business and medical travel.

Established in 1983 to serve as Jordan’s main and largest airport, QAIA
- which is ISO-certified - provides air cargo and other aviation support
services, while systematically investing in upgrading technologies and
work practices to enhance its customer service levels and operational
performance.

As a testament to its steadfast commitment to excellence, the multi-
award-winning QAIA was granted the title of ‘Best Airport by Size and
Region: Middle East’ for airports serving five to 15 million passengers
- for the second consecutive year and the third time in its history - as
per the Airports Council International (ACI) 2019 Airport Service Quality
(ASQ) Survey. Meanwhile, QAIA has been dedicated to conserving the
environment, becoming the first carbon-neutral airport in the region by
achieving the highest level of the Airport Carbon Accreditation Program
- Level 3+ ‘Neutrality’ - which has been renewed until 2022.

Throughout 2020, QAIA also received the ACI ‘Airport Health Accreditation’
in acknowledgment of its efforts to deliver a safe airport experience to
passengers in the wake of the Covid-19 pandemic, in addition to Level 2 of
the ACI ‘Airport Customer Experience Accreditation’ in recognition of its
dedication towards enhancing offered services and bolstering customer
satisfaction.

While QAIA employs over 16,500 employees, direct and indirect jobs,
Airport International Group, concessionary of QAIA, retains more than
430 professionals - the vast majority of whom are Jordanian nationals
committed to ensuring excellent service quality, optimal passenger
satisfaction and unique travel experiences on par with top global industry
standards.

Airport International Group - a Groupe ADP subsidiary and Jordanian
consortium of local and international investors with proven experience
in airport rehabilitation, enhancement, operation and management -
comprises:

32%

Meridiam Eastern Europe
Investments 2 SAS

51%

Aéroports de Paris
International

12.25%
Mena Airport
Holding Ltd.
4.75%
Edgo Group
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Traffic

Growing QAIA’s airline network alongside valuable travel and tourism
partners remains a priority.

The number of regular airlines serving QAIA grew from 33 commercial
airlines in 2008 to 50 regular carriers in 2019, divided between scheduled
passenger airlines and local charter and cargo carriers. In 2019, QAIA
also served 79 scheduled non-stop and direct destinations, covering a
broad network that spans the Middle East, Europe, Africa, Asia and North
America.

QAIA serves as the hub for Royal Jordanian - the Kingdom’s national
carrier - which was responsible for 37.9% of the airline activity in 2019,
followed by Emirates (6.0%), Ryanair (4.6%), Jordan Aviation (4.3%) and
Qatar Airways (4.1%).

PASSENGERS TRAFFIC DISTRIBUTION BETWEEN GLOBAL
AIRLINE ALLIANCES AND LCC AT QAIA IN 2019

28% 43%
Others \ Oneworld Alliance
16%

LCC

9%

Star Alliance

Skyteam Alliance

Infrastructures

ORGANISATION REVIEW OF EQUITY AND REGULATORY INFORMATION
CHART THE FINANCIAL CASH FLOWS ENVIRONMENT CONCERNING
POSITION TRENDS
AND INCOME

In terms of passenger, aircraft and cargo traffic, QAIA has been
experiencing steady growth until January 2020. However, the widespread
outbreak of Covid-19 and subsequent travel restrictions have severely
impacted the aviation sector in general and QAIA traffic statistics in
specific:
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In 2019, the number of passengers transiting through QAIA reached
1.5 million- representing 17% of the total traffic.

The majority of inbound air tourists (65%) originated from the Middle East,
whose main purpose of travel was to visit friends and relatives. They also
accounted for the largest share of tourism expenditure in Jordan (62%).
Europe represented the second largest group of inbound tourists (12%).
Conversely, almost 80% of outbound air tourists remained within the
Middle East, followed by the Asia-Pacific (16%).

Terminal Building

. Gates and Stands

. Parking Lots

. Public Roads

Royal Facilities
Cargo Facilities
Aircraft Maintenance
. Service Road's
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. Runway-Taxiway System
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The QAIA premises - which extends across 1,900 sgm - includes two
parallel runways of 3,660 meters in length and 61 meters in width, with
a separation of 1,446 sgm, 3 Cat Il Instrument Landing System (ILS) and
Code 10 Fire Fighting & Recovery Systems FFRS services.

After completing the second phase of the QAIA New Terminal project, the
facilities grew to 25 active gates, 17 contact stands, 8 remote departures
gates, 2 remote arrivals gates, 33 remote stands, 64 check-in counters
and a retail area of 7,500 sgm.

To accommodate the terminal’s 170,000 sgm area and maintain its
advantageously short walking distances -10 travellators, 24 escalators
and 18 lifts were installed, allowing passengers to swiftly make their way
across the terminal.

In terms of IT infrastructure, Airport International Group partnered with
Amadeus to modernize QAIA systems in order to achieve maximum
efficiency by integrating airport operations and passenger and baggage
services into a single platform. This resulted in the launch of an agile,
internet-enabled model that can be scaled up and/or down to match
fluctuating passenger demand. Moreover, the next phase of the
modernization saw the implementation of Amadeus’ Altea Departure
Control, which will be followed by self-service check-in and e-gates to
ease the transit of passengers through QAIA. Through the partnership,
QAIA became one of the first airports in the region to operate cloud-
based systems.

Regulatory constraints

QAIA is permitted to operate 24/7 without any mandated curfews nor
any limitations on the number of aircraft movements per year.

In line with the government’s National Transport Strategy, Airport
International Group’s role since signing the agreement in 2007 has been
to oversee key contributing factors, such as managing QAIA efficiently
according to international standards; opening the new state-of-the-
art terminal; investing in extensive marketing efforts to attract airlines;
introducing incentives for newly-established routes; offering passengers
premium quality services; and developing an open skies policy.

Access to the asset

QAIA is located 35 kilometers (30-50 minutes) from the heart of the
capital Amman and is mainly accessed via Airport Highway. Transportation
from and to QAIA is available via the authorized Airport Taxi, which serves
passengers around-the-clock to all governorates. Airport Express Bus
is the cost-effective way to travel back and forth to Amman. It is also
possible to obtain a means of transport through mobile applications.

Passengers and visitors using private transport are also accommodated
with spacious car parks of varying hourly rates and distances to the
terminal.

Investment programs

The most important project being implemented at QAIA in 2021 is the
Extension of the Baggage Handling System (BHS) and the Upgrade of
Hold Baggage Screening at the Existing Terminal. The BHS extension is
the main part of the required enhancement to increase the nominal annual
capacity of the Terminal from 9 MPAX to 12 MPAX through an extension
of 10,300 sgm within a footprint equipped with a new Baggage Handling
System, which includes state of the art tilt tray sorting system, in addition
to an upgrade in the existing Baggage Handling System. This operation
will also allow QAIA to be fully compliant with the European Civil Aviation
Conference (ECAC) Security Standard Ill for Hold Baggage Screening.
Furthermore, the 5150 sgm roof of the extension is intended to be utilized
for commercial activities, complementing the existing departure level
commercial area by providing a unigue outdoor commercial experience.

The project completion is expected to be achieved during the last quarter
of 2021 and will represent a whole investment of ~ 75 m USDs.

In addition to this key project, Airport International Group will focus in 2021
on some strategic studies and limited investments related to important
airside maintenance or contributing to secure the water supply at the
airport.

/
52 AEROPORTS DE PARIS ¢ UNIVERSAL REGISTRATION DOCUMENT 2020
7



A

BUSINESS
OVERVIEW
T
5.2 MAIN MARKETS
FRANCE CROATIA NORTH MACEDONIA GEORGIA TURKEY
« Paris-CDG: 22.3 mPax (-70.8%) « Zagreb « Skopje, Ohrid « Thilissi, Batumi « Antalya: 9.8 mPax (-72.6%)
« Paris-Orly: 10.8 mPax (-66.1%) 0.9 mPax (-73.1%) 0.8 mPax (-70.8%) 0.6 mPax ( %) Ank 5.1 mPax (-63.2%)
« Izmir: 5.5 mPax (-55.8%)
+ Milas-Bodrum: 1.5 mPax (-65.6%)
+ Gazipasa: 0.3 mPax (-74.7%)
JORDAN
+ Amman
M’ INDIA
NN . + New Delhi
L4 28.5 mPax (-58.4%)
+ Hyderabad
* * 9.5 mPax (-57.1%)
’ TV A ‘
*
*
‘ ADP Arport .
PHILIPPINES
* . + Cebu
‘ GMR Airports 2.7 mPax (-78.3%)
* .
.
GUINEA
« Conakry
0.2 mPax (-58.2%)
CHILE TUNISIA MADAGASCAR MAURITIUS SAUDI ARABIA SAUDI ARABIA
« Santiago du Chili « Enfidha & Monastir « Antananarivo, Nosy Be + Mauritius + Jeddah (Hajj terminal) + Medina
8.5 mPax (-65.4%) 0.3 mPax (-89.0%) 0.3 mPax (-78.4%) 1.0 mPax (-74.8%) 1.4 mPax (-80.0%) 2.2 mPax (-73.2%)
// BREAKDOWN OF REVENUE BY COUNTRY
Revenue Share of revenue Revenue Share of revenue
(in millions of euros) 2020 in 2020 2019 in 2019
France 1,721.0 80.5% 3,646.0 77.6%
Turkey 212.4 9.9% 448.0 9.5%
Jordan 75.2 3.5% 2514 5.3%
Georgia 19.6 0.9% 91.3 1.9%
North Macedonia 12.4 0.6% 35.8 0.8%
Oman 9.0 0.4% 32.3 0.7%
Croatia 8.4 0.4% 254 0.5%
United Arab Emirates 8.3 0.4% 6.7 0.4%
Tunisia 6.6 0.3% 39.7 0.8%
Latvia 6.6 0.3% 22.4 0.5%
Others 579 2.7% 91.0 1.9%
TOTAL 2,137 100.0% 4,700 100.0%
. /
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5.2.1

Aeronautical activities-Paris region airports

Aeronautical activities include all the activities carried out by Groupe ADP as airport manager for the three main airports in the Paris region (see
Section 5.1.3 “Description of the main airports owned or managed directly by Groupe ADP”).

(in millions of euros) 2020 2019 2020/2019
Revenues 860 1,929 -55.4%
Airport fees 421 1160 -63.7%
Passenger fees 218 726 -70.0%
Landing fees 119 262 -54.6%
Parking fees 84 172 -51.1%
Ancillary fees 83 250 -66.7%
Revenue from airport safety and security services: 326 482 -32.4%
Other products 30 37 -16.7%
EBITDA (124) 611 -€735M
Operating income from ordinary activities (516) 283 -€799M
EBITDA/Revenue -14.4% 31.7% -46.1pts
Operating income from ordinary activities/Revenue -60.0% 14.7% -74.7pts

5.211 Definition of the regulated scope

In accordance with article L. 6325-1 of the French Transport Code, the
amount of fees takes into account the return on capital employed for
a scope of activities stipulated by regulation for each airport, assessed
based on the weighted average cost of capital estimated using the
financial assets valuation model, available market data and parameters
considered for companies engaged in comparable activities.

This scope of activities, called the regulated scope, is now defined by
the decree of 16 September 2005 relating to fees for services rendered
in airports.

The performance of the regulated scope is assessed by comparing the
weighted average cost of capital to the return on capital employed (RCE
or ROCE), calculated as the operating income of the regulated scope
less the standard corporate tax relating to the regulated asset basis
(net accounting value of tangible and intangible assets relating to the
regulated scope, plus the working capital requirement for this scope).

As of 31 December 2019, the ROCE of the regulated scope was 5.27%.
Regulated operating profit stood at €467 million, €300 million after
tax (tax rate of 34.43% in 2019) and the regulated asset base stood at
€5,693 million as at 31 December 2019.

Since 1 January 2011, the regulated scope includes all the activities
of Aéroports de Paris within the airports in the Paris region, with the
exception of:

< activities financed by the airport security tax, i.e. mainly security
services, prevention of animal hazards, and aircraft rescue and fire-
fighting services (SSLIA)"

<& retail businesses and services;

< land and real estate businesses not directly related to aviation activities
or “real estate diversification” activities;

© management by Aéroports de Paris of noise reduction projects for
local residents?;

I See also the paragraph “Security” in Chapter 5.2.1.3.

<& ground-handling service activities falling within the competitive field:;

& other activities unrelated to the activity of the Paris region airports.

Regulated scope at 31 December 2019

(in millions of euros) 2019 2018
Regulated operating profit 458 467
Regulated asset base' 5,693 5,341
REGULATED ROCE 5.27% 5.73%

" Including subsidies.

5.21.2 Royalties

Aéroports de Paris is bound by specifications that set out its obligations
as a public service provider and the government authority’s control
procedures for ensuring compliance with these obligations. These are
the specifications approved by Decree No. 2005-828 of 20 July 2005
relating to Aéroports de Paris. This public service activity is also governed,
with respect to fees, by the French Transport Code and the French Civil
Aviation Code.

Airport fees
Airport fees include passenger fees, landing fees and parking fees:

& the passenger fee is based on the number of passengers boarded.
They are due for all departing flights other than for passengers in direct
transit (leaving on the same aeroplane with the same flight number),
crew members working on the flight and children under two years
of age. Its price varies according to the destination of the flight. A
reduction of 40% on the basic fare is applied to connecting passengers.
Revenue from passenger fees stood at €218 million in 2020 compared
with €726 million in 2019;

2 See also the paragraph “Social, environmental and societal information” in chapter 15.
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< the landing fee is charged for the use of the airport infrastructure and
equipment required for landing, take-off and aircraft movements on
the ground by aircraft of more than 6 tonnes (which includes nearly
all commercial aircraft). They are calculated according to the certified
maximum take-off weight of the aircraft and adjusted according to
the aircraft’s noise-rating classification and the nocturnal or daytime
landing timetable. Revenue from landing fees was €119 million in 2020
compared to €262 million in 2019;

< parking fees are based on how long the aircraft is parked, the
certified maximum take-off weight of the aircraft and the features
of the parking area: area abutting a terminal, remote areas or garage
area. It is collected for aircraft weighing more than 6 tonnes. Revenue
from parking fees amounted to €84 million in 2020 compared with
€172 million in 2019.

The landing fees, parking fees and passenger fees are presented as
revenue in the consolidated financial statements under the item “Airport
fees” (see section 7 - “Review of the financial position and income” of
this Universal Registration Document). The income from airport fees for
2020 stood at €421 million (€160 million in 2019).

Ancillary fees
The ancillary fees are as follows:

<O the fee for providing check-in counters, boarding facilities, and local
baggage handling facilities comprises a fixed portion, based on
the number of counters used, and a variable portion based on the
number of non-connecting passengers checked in, and which varies
according to the type of destination. Income from this fee amounted
to €29 million in 2020;

<& the fee for providing connecting baggage sorting facilities is based on
the number of connecting passengers. Income from this fee amounted
to €14 million in 2020;

< the fee for providing aircraft de-icing infrastructure varies according
to the size of the aircraft and is made up of a fixed portion based
on the number of landings made over the season in question, and
a variable portion based on the number of de-icing operations. This
fee is charged at Paris-Charles de Gaulle airport, where the service is
provided by Aéroports de Paris, but is not charged at Paris-Orly airport,
where the service is provided by the airlines via, where applicable, their
ground-handling service providers. Income from this fee amounted to
€11 million in 2020;

<O the fee for the provision of electrical power infrastructure for aircraft is
based on the electrical power supply to the parking stand (400 Hz or
50 Hz), and the energy requirement category of the aircraft, depending
on its technical equipment (number of sockets).

Increases in the fees for assisting disabled persons and those with reduced
mobility at Paris-Orly and Paris-Charles de Gaulle are not capped. The
income from this fee amounted to €20 million in 2020.

The total income from ancillary fees and the fee for assisting people with
disabilities and those with reduced mobility is presented as revenue in
the consolidated financial statements under the item “Ancillary fees”. The
fees amounted to €83 million in 2020 (€250 million in 2019).

ORGANISATION REVIEW OF EQUITY AND REGULATORY INFORMATION
CHART THE FINANCIAL CASH FLOWS ENVIRONMENT CONCERNING
POSITION TRENDS
AND INCOME

Termination of the Economic Regulation Agreement
for the 2016-2020 period and expiry of the public
consultation dossier for the 2021-2025 ERA project

In the context of the Covid-19 pandemic and the consequences it had on
the air transport sector and on the Paris airports in particular, Groupe ADP
noted that it would be impossible to reach the financial and investment
targets for the 2016-2020 period by the end of 2020.

Given these exceptional and unforeseeable circumstances, Groupe ADP
wished to draw the legal consequences and, after authorisation by its
Board of Directors meeting on 26 May 2020, it notified the Director
General of Civil Aviation the same day of its request for the termination
of ERA 3 covering the 2016-2020 period, which was accepted on 19 June
2020.

These circumstances also render obsolete the assumptions used in
Groupe ADP’s proposal for the 2021-2025 period published on 2 April
2019, both concerning the targeted financial equilibrium and the proposed
industrial development project. Groupe ADP has therefore decided not
to continue with the contract drafting procedure initiated on 2 April 2019.

Groupe ADP will be able to relaunch a procedure for drawing up an
Economic Regulation Agreement when the conditions of industrial and
financial visibility are met.

Setting of fee levels

PROCEDURE FOR THE ANNUAL SETTING OF RATES

Aéroports de Paris consults the Economic Advisory Committee for
Paris-Charles de Gaulle and Paris-Orly airports, on the one hand, and for
Paris-Le Bourget airport, on the other, at least four months before the
beginning of each pricing period. Made up of representatives of aviation
users, professional air transport organisations and Aéroports de Paris,
the primary mission of both these economic advisory committees is to
provide an opinion on proposals for changes to airport fee rates and on
investment programmes. Aéroports de Paris must then notify the fee
rates and, if applicable, any discounts on them, to the French Transport
Regulatory Authority, the French Transport Ministry and the French
Competition, Consumer Affairs and Consumer Protection Authority.
Fees subject to approval are published at least two months before the
start of the pricing period. They are approved unless this is opposed
by the Transport Regulatory Authority (to which the French authority
for competition, consumer affairs and consumer protection submits a
reasoned opinion), within one month of receipt of the notification. In
the event of opposition, Aéroports de Paris has the option, within one
month from the notification of opposition from the Transport Regulatory
Authority, to submit a new proposal. The regulatory authority then has
21 days to approve this new.

Regulatory framework applicable in the absence
of an Economic Regulation Agreement

The 2021 tariff period will not be part of an Economic Regulation
Agreement (ERA), thus modifying the applicable regulatory regime.

The economic regulation of airport fees is governed by the French
Transport Code and the French Civil Aviation Code. The applicable
provisions provide for the possibility for the State and the aerodrome
operator to conclude an Economic Regulation Agreement. However, this
is not an obligation.
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Under an Economic Regulation Agreement, tariffs are subject to
compliance with three ceilings:

< the tariff cap defined by the ERA tariff equation: CPI + x% + negotiated
adjustment factors;

< a second ceiling defined by the adequacy of revenues to the costs of
services rendered (“coverage rate”);

< a third cap defined by the profitability of the regulated scope.

In the absence of an Economic Regulation Agreement, only the second
and third caps apply.

These two ceilings are provided for in article L. 6325-1 of the French
Transport Code, which stipulates that:

O “the amount of fees takes into account the return on capital invested
in a scope of activities specified by regulation for each aerodrome,
assessed with regard to the weighted average cost of capital estimated
from the financial asset valuation model, the financial market data
avallable and the parameters taken into account for companies with
comparable activities”; and that

O “the total revenue from these fees may not exceed the cost of the
services provided at the aerodrome or for the aerodrome system
serving the same city or urban area in question. This system is defined
within this chapter as a group of aerodromes serving the same city or
urban area, managed by the same operator and designated as such
by the competent State authority”.

In addition, article L. 6327-2 of the French Transport Code stipulates that
changes in prices in relation to current prices must be moderate. This
moderate change should be understood, on the one hand, within the
scope of the common fee system constituted by the Paris-Charles de
Gaulle and Paris-Orly airports, and, on the other hand, on the Paris-Le
Bourget scope.

Changes in fee levels

FOR THE 2020 PRICING PERIOD

The tariff period for 2020 is the last tariff period which was governed by
ERA 2016-2020.

The basic cap rate corresponds to a 2.139% increase in the 2020 baseline
tariffs (change in inflation between August 2018 and August 2019) with
an uplift of 1.25 points, to which the adjustment factors are applied:

<& traffic (TRAF factor): determined at -0.5%, the traffic generated being
above the upper limit of the buffer zone of ERA’s reference traffic;

< quality of service (QDS factor): corresponding to a +0.085% bonus;

< investments (INV1 factor) determined at -0.033%, related to the
progress of the core and shell of the nodal building of the terminal
1 satellite connection being insufficient to launch the technical and
sub-trade work packages.

The change in operating expenses (OPEX) and the second investment
factor (INV2) did not result in adjustments since these elements complied
with the levels required by the Economic Regulation Agreement.

The maximum change in 2020 tariffs is therefore +1.681% compared to the
2019 baseline tariffs, ie. +4.50% compared with the 2019 effective tariffs.

Aéroports de Paris submitted the following average annual fee changes
for an opinion from the Consultative Economic Commissions:

O 1.595% at Paris-Charles de Gaulle airports and Paris-Orly;
O 2.02% at Paris-Le Bourget airport.

I Computerised check-in and boarding fee.

For the 2020 pricing period, Aéroports de Paris retained a uniform change
in percentage of passenger, landing and parking fees for Paris-Charles de
Gaulle and Paris-Orly airports. For Paris-Le Bourget airport, Aéroports de
Paris proposed a 1.681% increase in the landing fee and a 20% increase
in the parking fee.

It had also submitted the following to the Paris-Charles de Gaulle and
Paris-Orly economic advisory committee:

< renewal, under the same terms, of the price discount on the passenger
fee for the portion based on connecting passengers and of the
discount on the parking fee for parking next to the terminal for less
than 45 minutes. The 2020 cap for each of these two measures was
set at €5.29 million by applying indexing of 1.595% to the 2019 cap;

< areduction in the payment cap of the discount on the passenger fee
for the portion based on origin/destination passengers. A €2 million
reduction was proposed compared with what the cap would have been
if the discount had been renewed under the same terms as in previous
years, L.e. €3.29 million.

By decree n°2020-001 of 9 January 2020, the ART has approved the
airport fees pricing applicable to Paris-Charles de Gaulle, Paris-Orly and
Paris-Le Bourget airports as of 1 April 2020, subject to modification
in the cap of the price discount on the fee per passenger for its base
on Origin/Destination passengers from €3.29 million to €5.29 million.
The modulation ceiling was raised to €5.29 million to comply with the
aforementioned decision.

FOR THE 2021 PRICING PERIOD

As indicated above, the 2021 tariff period does not fall within the
framework of an Economic Regulation Agreement, thus modifying the
applicable regulatory framework. Due to the context, the price change
proposed by Aéroports de Paris is limited by the moderate nature that
it must necessarily have.

On this basis, Aéroports de Paris considered that an increase of +2.5%
provided a good balance between the need for the company to improve
its cost coverage and not compromising the possibility of a resumption of
airline traffic during the 2021 tariff period. Moreover, this level also allows
Aéroports de Paris to remain competitive with its peers.

Aéroports de Paris submitted the following pricing proposal to the Single
Economic Consultative Commission for Paris-Charles de Gaulle and Paris-
Orly airports:

<& homogeneous increase of +2.5% in unit fees;

<& modification of the billing bundles of the fee per passenger and
the variable part of the “check-in” fee to ensure price stability for
passengers bound for the United Kingdom, despite its withdrawal
from the European Union;

< integration of the CREWS fee' with the fee per passenger with no
price impact;
< changes to the following structures:

# introduction of additional modulation of the landing fee based on
aircraft noise levels,

# modification of the price adjustment for the fee for assistance to
disabled passengers and with reduced mobility;

<& maintenance of the price adjustment of the parking fee allowing the
exemption of parking for aircraft parked at night (between 11 p.m. and
7 a.m. local time).
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At the meeting of said committee, users asked Aéroports de Paris to
consider a non-uniform increase that would promote the resumption
of traffic by reducing the charge on parking and landing fees and by
offsetting via the fees paid by passengers. Thus, the traffic risk would be
borne more significantly by the operator and less by the airlines. The users
also requested the withdrawal of the proposed additional modulation
of the landing fee based on aircraft noise levels. Aéroports de Paris has
decided to comply with these requests and has therefore submitted an
amended proposal to the Transport Regulatory Authority for approval,
equivalent on average, with the following effective increases:

O +3.0% for the unit rates of the fee per passenger and the fee for the
provision of check-in and boarding desks and the handling of local
baggage;

O +1.5% for parking fees;
O +1.6% for the landing fee;

O +2.5% for other airport fees, with the exception of the CREWS fee!
which is included in the fee per passenger with no impact on pricing.

At Paris-Le Bourget airport, Aéroports de Paris submitted to the Economic
Advisory Committee an increase of +2.5% in the landing fee and a 50%
increase in the parking fee. This same proposal was then submitted to
the Autorité for approval.

By decision no. 2020-083 of 17 December 2020, the ART approved the
airport fees applicable to the airports of Paris-Charles de Gaulle, Paris-Orly
and Paris-Le Bourget from 1 April 2021.

5.21.3 Safety

Description of security activities

Government authorities are responsible for organising airport security
and can delegate its implementation to airport operators or other
stakeholders.

Under the authority of the Prefect of police of Paris, assisted by a Deputy
Prefect for the safety and security of airports and under the supervision of
government authorities, Aéroports de Paris is required to put the following
in place:

< asecurity check and screening system for all passengers and all cabin
baggage and personal effects using detection equipment (gates
and X-ray devices in particular) and, where applicable, body searches
and pat downs. Since 31 January 2014, liquids, aerosols and gels are
randomly checked using explosive detection equipment suitable for
these types of products. Since 1 September 2015, security checkpoints
have new equipment that also allows the detection of traces of
explosives on both passengers and cabin baggage;

< asecurity check system for hold baggage that ensures security checks
of all hold baggage presented by airlines according to procedures
defined by the Government authorities, which essentially consists
of explosive-detecting apparatus, generally integrated into airport
baggage handling facilities, possibly accompanied by specially trained
dogs;

< security check measures for staff, their personal effects and vehicles at
each access point to restricted security areas within airports, as well as
access control measures, including biometrics in particular;

< security check and screening measures for supplies;

I Computerised check-in and boarding fee.

ORGANISATION REVIEW OF EQUITY AND REGULATORY INFORMATION
CHART THE FINANCIAL CASH FLOWS ENVIRONMENT CONCERNING
POSITION TRENDS
AND INCOME

<& security procedures for the use of facilities made available to the
group’s partners (check-in counters, boarding lounges, etc.);

< specific facilities inside and outside the terminals: physical separation
of flows with passengers from countries or airports not recognised as
having an equivalent security level, facilities that allow a single security
check for passengers or baggage during connections for certain flights
from countries or airports that apply security measures recognised as
equivalent, video-surveillance of security check-points and personnel
access points, security partitions, secured emergency exits, and anti-
return doors and hallways, etc.;

<& patrolling procedures and monitoring of border security and controls in
critical parts of restricted access security areas for airport identification
cards and vehicle passes.

All of these measures are described in a safety programme established
at each airport by Aéroports de Paris and submitted for information
purposes to the Civil Aviation services. The security programmes result in
the issuance by the Deputy Prefect of a security approval for a maximum
period of five years. For Paris-Le Bourget, the security programme was
approved on 28 June 2017 for five years. The same was true for Paris-Orly
and Paris-Charles de Gaulle, approved on 28 March 2018.

The security programmes set out the tasks, locations, resources and
procedures to be used, and are supplemented by training plans for
the hiring and training of staff working in the security field and quality
assurance programmes that describe in particular Aéroports de Paris’
supervisory mechanisms for overseeing security service providers.

Around 300 people are employed by Aéroports de Paris to directly
perform security duties, and nearly 4,700 people are employed by
external service providers specialising in carrying out security checks
and screening. These companies are selected by Aéroports de Paris on
behalf of the French government, after a publicised and competitive
procurement procedure.,

In 2020, the activity of security companies was disrupted by the Covid-19
pandemic and its repercussions on air traffic. The closure of several
terminals at Paris-Charles de Gaulle airport and at Paris-Orly airport
resulted in the suspension of passenger checks by the service providers
in the facilities concerned. Nevertheless, surveillance missions were carried
out at all facilities and the control of passengers, their luggage and goods
maintained in the facilities that remained in operation.

Funding of security activities

PURPOSE OF THE TAX

Security activities such as those relating to aircraft rescue and fire-fighting
services and services for the prevention of animal hazards and those linked
to measures employed within the framework of environmental controls
are financed by the airport tax provided for in Article 1609 quatervicies of
the French General Tax Code, and collected for each departing passenger
and each tonne of cargo or mail that is loaded.

AMOUNT AND DEDUCTION

The amount of the tax is determined by order of the ministers in charge
of the budget and civil aviation.

Since 1 April 2019, the amount of the civil aviation tax is capped at €10.80
per departing passenger. By decree of 25 March 2019, setting the list of
aerodromes and airport groupings and the airport tax rate applicable to
each of them as well as the rate of the airport tax increase, the airport
tax rate for Aéroports de Paris is set at €10.80 per departing passenger.
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Moreover, Article 1609 quatervicies of the French General Tax Code
stipulates that a reduction of 40% to 65%, the rate of which is set by
decree, applies to connecting passengers. The reduction rate was set
by the decree of 25 March 2019 at 65% from 1 April 2019, /e. a price of
€3.78 per passenger.

SURCHARGE FOR THE EQUALISATION SYSTEM

Lastly, a surcharge per departing passenger is paid into an equalisation
system, which contributes towards funding these public services at
smaller French airports whose annual traffic is less than 5 million units, 1
unit of traffic being equal to 1 passenger or 100 kilograms of cargo or mail
being loaded or unloaded. This surcharge is provided for in paragraph IV
bis of Article 1609 quatervicies, which stipulates that: “From 1 January
2010, the civil aviation tax tariff per passenger is subject to a flat rate
surcharge, up to €1.25, set by the joint decree of the Minister responsible
for the budget and the Minister responsible for civil aviation. The upper
limits of the tariffs indicated in IV do not take this surcharge into account.”

The tariff of the surcharge on the civil aviation tax for Aéroports de Paris’
airports (Paris-Orly, Paris-CDG, Paris-Le Bourget and the civil airfields for
general aviation) was set at €0.90 per passenger from 1 April 2019, by
decree of 25 March 2019 setting the list of airports and airport groups
and the tariff for the civil aviation tax applicable to each one as well as
the civil aviation tax surcharge.

Since the Amending French Finance Act 2013 (Act No. 2013-1279 of
29 December 2013 amending Article 1609 quatervicies of the French
General Tax Code), Aéroports de Paris, as a group of airports, no longer
benefits from the equalisation system for the funding of security measures
for Pontoise, Toussus-le-Noble and Issy-les-Moulineaux airports.

USER FEES

Article 179 of the 2019 Finance law no. 2018-1317 of 28 December 2018
amended Article 1609 quatervicies of the French General Tax Code, that
governs the civil aviation tax, by stipulating that for each class 1 and 2
airport or group of airports for which the annual costs per departing
passenger eligible for the financing by the tax are greater than or equal
to €9 on average over the last three known civil years, the tariff of the
civil aviation tax is set so as to cover 94% of the eligible costs supported
by its operator, from 1 April 2019.

Aéroports de Paris comes under the scope of application of this provision.
The Company operates a group of class 1 airports for which the annual
costs per passenger eligible for financing by the tax exceeded €9 on
average over the last three known civil years. As a result, from 1 April 2019,
6% of the costs attributable to tasks covered by the tax, will be borne by
Aéroports de Paris.

Based on Aéroports de Paris SA’s security costs of between €500 million
and €600 million per year in the coming years, the impact of this co-
payment on the Company’s operating income amounts to approximately
£30/35 million per year.

After an investment plan of around €0.4 billion over the 2016-2020
period, Groupe ADP will continue to invest in safety and security with
the deployment of standard 3 EDS detection equipment over the coming
years.

ADVANCES TO AIRPORT OPERATORS AFFECTED
BY THE COVID-19 CRISIS FOR SAFETY-SECURITY EXPENSES

In view of the drop in air traffic linked to the Covid-19 pandemic and the
resulting loss of airport tax revenue, an advance is granted to airport
operators for the year 2020 to cover a portion of their safety and security
expenses in accordance with the provisions of Article 29 of amended
finance law no. 2020-935 of 30 July 2020.

In 2020, Aéroports de Paris benefited from the programme of advances
to airport operators affected by the Covid-19 crisis in respect of safety and
security expenses, in the amount of €121.8 million, to finance operating
expenses and investment projects relating to safety and security missions
under the provisions of Article 1609 quatervicies of the French General
Tax Code.

The terms of payment and repayment of this advance are set by
agreement with the France Trésors agency and the DGAC.

The income from the airport tax will contribute to the repayment of the
principal and to the payment of the interest of the advances thus granted
by the State in accordance with the amendments made in this respect
to the Decree of 30 December 2009 on the methods of declaration of
the airport tax.

5.2.2 Retail and services-Paris region airports

This segment, relating only to the Parisian activities, includes all retail
activities (notably shops, bars and restaurants, car parks, rentals within
terminals) of Groupe ADP, as well as the advertising activities (Média
Aéroports de Paris)' and the activities of retail distribution subsidiaries
within airports (Société de Distribution Aéroportuaire and Relay@ADP)
and restaurant services (EPIGO).

From the second quarter of 2019, as part of the strengthened governance
of retail subsidiaries, these two retail subsidiaries (Société de Distribution
Aéroportuaire SDA and Relay@ADP) are fully consolidated in the Group’s
financial statements. The EPIGO income is recognised using the equity
method.

5.2.21 General description of the business

activity

Aéroports de Paris’ retail activities designate paying services intended for
the general public: passengers, accompanying persons and staff working
at the airports. These include, for example, shops, bars and restaurants,
banks and foreign exchange counters, car rental, advertising and, more
generally, any other paid-for service (internet, service stations, etc.).

Retail activities are at the heart of Groupe ADP’s growth dynamic and
thus contribute to the financial performance and appeal of its airports.
Aéroports de Paris acts as lessor, developer, promoter and manager for
commercial activities through its retail subsidiaries Société de Distribution
Aéroportuaire, Relay@ADP and EPIGO.

I Media Aéroports de Paris, which manages the advertising within the terminals, has been fully consolidated since 2016.
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(in millions of euros) 2020 2019 2020/2019
Revenues 645 1,505 -571%
EBITDA 90 638 -€548M
Share of profit or loss in associates and joint ventures (5) 41 -€45M
OPERATING INCOME FROM ORDINARY ACTIVITIES Qaz7) 513 -€690M
5.2.2.2 Breakdown of revenue
(in millions of euros) 2020’ 2019’ 2020/2019
Revenues 645 1,505 -571%
Retail activities 313 970 -67.7%
Société de Distribution Aéroportuaire 225 628 -64.2%
Relay@ADP 6 78 -79.1%
Other Shops and Bars and restaurants 26 166 -84.3%
Advertising 26 57 -54.7%
Other products 20 47 -51.1%
Car parks and access roads 77 172 -55.0%
Industrial services revenue 100 140 -28.9%
Rental income 15 145 -20.5%
Other products 40 78 -49.3%

" These data take into account the full consolidation of the financial statements of Société de Distribution Aéroportuaire and Relay@ADP since April 2019.

The retail activities carried out in landside areas are located before security
check-points (customs, border police, security checks) and anyone can
make purchases there. Retail activities carried out in airside areas are
located after the security check-points. Airside includes part of the space
called the “Schengen Area”, which no longer involves border police
controls, and the “International Area”, where passengers on international
flights to all countries outside the European Union, or to French overseas
territories, can purchase duty free products.

Airside and landside shops

The proposed range of shops within Aéroports de Paris’ terminals falls
into two broad categories:

< the strategic activities which embody the positioning as “The ultimate
Parisian shopping & dining experience” and which represent the areas
with the best returns which are Beauty (perfumes and cosmetics),
Fashion & Accessories and Art of Living (gastronomy, confectionery,
wines and spirits). Aéroports de Paris has chosen to operate these
businesses through Société de Distribution Aéroportuaire, which it co-
owns with Lagardére Duty Free (a company of the Lagardere Group),
and which operates the Beauty, Alcohol and Tobacco activities as well
as part of the Gourmet Food and Fashion & Accessories business;

<& leisure and convenience activities: Newsagents, Bookshops, Photo-
Video-Sound, Souvenirs, Gifts, Toys and Pharmacies. A subsidiary,
Relay@ADP, covering part of this scope has been in existence since
4 August 2011, and runs the Newsagents, Bookshops, Convenience
and Souvenirs activities. The company is 49%-owned by Aéroports de
Paris, 49% by Lagardere Travel Retail, and 2% by Société de Distribution
Aéroportuaire.

Groupe ADP uses a revenue per passenger indicator (Sales/Pax) to better
differentiate retail performance, reflected in the revenue from the airside
shops, and the performance resulting from the airport manager’s retail
negotiations, as reflected in rental income. It is calculated as the total
sales of airside shops divided by the number of departing passengers
(16.4 million passengers in 2020). In 2020 it amounted to €19.1. In 2020,
revenue per passenger airside (Shops & Bars and restaurants) was €21.7.

The recent renegotiations with Société de Distribution Aéroportuaire and
Relay@ADP set the new contractual term at 31 December 2022.

(in euros) 2020 2019 2020/2019
Duty Free zone 34.4 345 -0.4%
Duty Paid zone 8.0 79 +2.3%
TOTAL 19.1 19.7 -2.9%
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Bars and restaurants

Aéroports de Paris receives income from the operators of bars and
restaurants, essentially based on the revenue from the business in
question. For Aéroports de Paris, revenue from retail activities is therefore
closely linked to the gross revenue received by these operators.

Until 2015, the bars and restaurants were mainly operated by third parties,
although Relay@ADP opened a first restaurant unit under the Kayser
brand in December 2012. As of 1 February 2016, a retail subsidiary, EPIGO,
50%-owned by Aéroports de Paris and 50%-owned by Select Services
Partner (SSP) became the operator for fast food in a number of terminals
at Paris-Charles de Gaulle. At Paris-Orly, the bars and restaurant business
is managed by several operators.

Advertising

Advertising at Groupe ADP airports is managed by Média Aéroports de
Paris SAS, a French simplified joint stock company created in June 2011
and 50% co-owned by Groupe ADP and 50% by JC Decaux France SAS.
The company has been fully consolidated since 2016. The primary function
of Média Aéroports de Paris is to operate and market advertising space
and, additionally, to run a television network dedicated to passenger/
airport relations, notably at airports operated by Groupe ADP in the Paris
region.

The governance procedures, and the procedures for excluding the joint
partner, are comparable to those applicable to Société de Distribution
Aéroportuaire. In addition, shares of the company Média Aéroports de
Paris are unalienable until the end of 2022.

Banking, foreign exchange, car rentals
and other retail activities

Aéroports de Paris receives revenue from car rental companies, banking
and foreign exchange activities and several for-fee services (luggage
wrapping and storage...). Commercial income is based on airport revenues.
Rental income comes from leases for non-retail space within the terminals.

5.2.2.3 Business Strategy
Aéroports de Paris’'s commercial strategy is based on four pillars:
< two pillars for supply:

# amarketing positioning “The Ultimate Parisian shopping and dining
experience”, implemented via products (centred on three product
families that are emblematic of French know-how: Fragrances &
cosmetics, Luxury Fashion and the French Art of Living), the design
of retail spaces conceived as Paris shop windows, and service and
quality. This strategy is accompanied by an increase in the total
area dedicated to shops (bars, restaurants and shops both landside
and airside),

# a unique business model, with two main models: commercial
subsidiaries, owned at 50% by Aéroports de Paris and at 50% by a
specialist in the business in question, as well as brands with a strong
identity operating stores. This business model gives Aéroports de
Paris a good level of control over the implementation of its strategy;

< two pillars for demand:

& stimulating demand, particularly by creating brand recognition
upstream of the airport arrival, notably in the key markets
(specifically China),

# the impact of traffic growth.

This strategy has enabled Aéroports de Paris to benefit from consistent
growth in revenue per passenger from 2006 to 2015, increasing from €9.8
to €19.7 at end 2015. After a difficult 2016, marked by a sharp decline in
tourism in Paris, the growth in Sales/Pax resumed in 2017, with a slight
0.4% increase (strongly penalised by a sharp decline in tobacco sales
linked to the implementation of plain packaging in France), as well as
in 2018, in spite of major work in the terminals. In 2019, Sales/Pax grew
significantly, with growth notably sustained by the traffic, the good
momentum of Perfume-Cosmetics and Luxury fashion as well we the
progress in the work of Halls K and L of Terminal 2E and at Orly with the
opening of the junction. Despite the health situation since the beginning
of 2020, revenue per passengers has only fallen by 3%. The group has
thus built a robust travel retail model for the Paris airports that has met
growing competition from the town centre offering and has adapted to
an environment that is uncertain in both legislative and economic terms.
The strategy of concentrating traffic in a limited number of terminals at
Paris-Charles de Gaulle and Paris-Orly in 2020 has made it possible to
maintain a qualitative commercial environment.

Aéroports de Paris consolidated and pursued the development of its
commercial activities, through three strategic priorities:

& providing the ultimate Parisian shopping and dining experience by:

# standardising the offering within the international terminals through
six major projects at Paris-Orly and Paris-Charles de Gaulle between
2016 and 2020. The first 2016 milestones of this major development
approach were met including, at Paris-Charles de Gaulle, the start
of the first steps in the redesign of Hall K of Terminal 2E and
completion of the redesign of the international area of Terminal 1
(an intermediate step prior to the project to link the international
terminals). In 2019, the main changes were the optimisation of the
offer in Hall K, the continuation of the redesign of Hall L and the
opening of the Orly junction, which continued in 2020 with ten
openings, including a new gastronomy concept in Hall K,

& continuing to enhance the brand portfolio, notably via the three
strategic families (Beauty, Fashion & Accessories and the French
Art of Living). Over the past two years, several new brands have
enhanced our offering both in the retail (Louis Vuitton, Céline,
Rimowa) and restaurant portfolios (Teppan with Thierry Marx, a
new restaurant with Guy Martin: “Le French Taste...”),

In addition to these openings, many new temporary points of sale
were opened to boost retail activity, including both shops and
restaurant,

& standing out from the competition on service quality;

& developing brand awareness before arrival at the airports by targeting
frequent flyers and international customers;

< continuing to capitalise on the economic model by rolling it out in
the catering businesses (through the creation of a fast food retail
subsidiary with SSP, EPIGO), and sensibly expanding the field of action
of retail subsidiaries outside our airports.

The implementation of this strategy, combined with the creation of
additional retail space and the continuous improvement of the passenger
traffic mix, should enable the Group to increase the revenue of airside
shops per passenger after the delivery of infrastructure projects in 2021
(delivery of the BD terminal junction in April 2021 and of Paris-Charles
de Gaulle terminal Tin 2022).
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5.2.2.4 Change in total retail space
(in thousands of m?) 2020 2019
Airside shops 15 34
Of which, shops in International areas 10 24
Of which, shops in Schengen areas 3 6
Of which in mixed areas 3 4
Landside shops 3 7
Bars and restaurants 6 25

With the adaptation of the infrastructure to the volumes of traffic in
2020, the effective operating surface areas have been reduced due to
the operation on a limited number of terminals.

5.2.2.5 Industrial services

Industrial services include the production and supply of heat for heating
purposes, through the use of thermal installations and hot water
distribution networks, the production and supply of cold for the air
conditioning of installations, through the use of refrigeration stations
(powered by electricity) and cold water distribution networks, the supply
of drinking water and the collection of waste water, waste collection and
the supply of electricity. Most of the electricity used at the airports is
purchased externally, although Groupe ADP does have some generating
capability to cover its aviation facilities immediately in the event of an
interruption in supply.

5.2.2.6 The hospitality approach at the heart
of Groupe ADP’s strategy

With the aim of constantly improving and making unique the experience
of passengers when they pass through our terminals, while increasing
their level of satisfaction, Paris Aéroport puts hospitality at the heart of
its passenger reception approach. Each year, the range of services offered
to travellers is enriched, by adapting as closely as possible to their needs
but also, this year particularly, to the health context related to Covid-19.

New hospitality spaces

In December 2020, the south wing of Hall L (terminal 2E at Paris-Charles
de Gaulle) reopened, inaugurating three new service areas designed by
Malbebe. These spaces are part of the Group’s new hospitality strategy,
with the aim of improving the quality of service and offering a memorable
experience associated with the “Paris” destination. They are part of the
continuity of the renovated shopping area and reflect the traditional
codes of the Parisian spirit. These spaces are an invitation to stroll in
spaces designed to meet the needs of passengers: working, conviviality,
resting and dreaming. A new baby room was also inaugurated (the first
in Roissy) to welcome parents with their babies, who can enjoy a quiet
space equipped with a bottle warmer and microwave.

Guaranteeing safe travel in the face of the Covid-19
health crisis

The health of passengers and employees is one of the priorities of
Paris Aéroport. In order to protect everyone, we have mobilised to define a
health charter and a health doctrine at the level of the highest international
standards (Airport Council International certification), covering all airport
stages and processes, for all passenger journeys and employees of the
airport community. We have also made our passengers aware, through

numerous information systems, about compliance with the rules to protect
themselves and other travellers from Covid-19, including the wearing of
masks throughout their journey in the terminal.

The requirement to implement our health measures in all our terminals
is a commitment we make to the countries we serve, but also to our
passengers and employees. The main health measures taken by
Paris Aéroport to improve the safety and hygiene of its terminals concern:

< hydroalcoholic gel dispensers;

<& floor marking to enforce safety distances;

<& avacant seat between every two seats;

< cleaning and disinfection of facilities several times a day;
& adaptation of procedures to minimise physical contact;
& temperature checks at arrivals.

Paris Aéroport, in partnership with the laboratory Cerballiance, has set up
Covid-19 testing centers (virological and antigenic) for departures from
Paris-Charles de Gaulle and Paris-Orly before the controls, as well as a
special testing centre in the airside area of terminal 2E since December
(virological and serological tests) for passengers in transit at Roissy and
in particular to China. These latter tests can be booked online via the shop
on Paris Aéroport’s official website.

A special welcome for all of our customers

The deployment of the “Welcome to Paris” reception and information
programme was completed in 2019. Groupe ADP has put in place,
throughout the terminals, on departure and arrival, before and after
security checks, many agents whose job is to welcome and proactively
provide information to travellers, reaching out to make their transit
through our airports a successful and positive experience.

In addition, to offering personalised support to people with disabilities
and people with reduced mobility (PRM) to and from their boarding gate,
dedicated reception services and information counters are also located in
all our terminals of Paris-Orly and Paris-Charles de Gaulle.

In addition, an approach was launched around the symmetry of attentions
in the spring of 2019: creation of a working group with 25 HR departments
of our partners from the 20 largest companies (retail, catering, reception
and security) operating in Paris-Orly and Paris-CDG around issues of
employability and employee experience. The themes explored are
business lines, sourcing and recruitment, the working environment and
conditions, customer culture, values, ethics & emotionality.

Throughout 2020, the HR community continued to mobilise around
employment issues. It is continuing its work by taking into account the
new health context, which has reconsidered customer attitudes and
enriched our Paris vous Aime promise in a sustainable way.
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The Community is also committed to the two major challenges, providing
social support and giving new perspective through the transformation of
our hospitality businesses. The drafting of a reception skills framework
specific to the airport business lines has been launched.

To improve the comfort of passengers (and employees) in our terminals,
the “quieter airport” initiative begun in 2018 by Groupe ADP continued,
in collaboration with all airlines and assistants, on all Paris-Orly and Paris-
Charles de Gaulle terminals. On a daily basis, we strive to limit so-called
“general” announcements to those reserved primarily for information
related to safety and security and for any emergency situation. Thus,
boarding announcements are gradually limited and only broadcast near
the boarding gates concerned. To assist these changes, informative
messages are visible along the paths to reassure passengers and
encourage them to follow the status of their flight presented on the
dedicated screens or via digital tools such as the Flight Assistant mobile
app provided by Paris Aéroport. To go further in the hospitality approach,
a musical atmosphere was provided this year in the shopping areas of
Hall K in terminal 2E at Roissy and at Orly 3.

In addition, passengers who wish to benefit from personalised a /a carte
and premium support can request the My Concierge service, on departure,
arrival or transfer, and on the Paris Aéroport website. This service offers
them the possibility of being escorted on their journey (assistance with
luggage, tax refunds, passage of security checks, etc.), in the language
of their choice.

As for families travelling with young children, they can continue to benefit
from identifiable preferential queues thanks to small amusing characters
that bring smiles to young and old, in the colours of the Paris Aéroport
brand. This system is currently in place at most of the Inspection Filtration
stations at Paris-Charles de Gaulle and Paris-Orly.

An optimal experience for all our passengers

Paris Aéroport aims to facilitate and constantly improve access to the two
airports at Paris-Charles de Gaulle and Paris-Orly, both from and to Paris,
with services such as the Roissybus and Orlybus. On the other hand, Bus
Direct was ended at the end of the first half of 2020.

Upon arrival at our airports, passengers can benefit from a wide range
of practical services:

< Bagages du Monde offers a secure luggage storage service above
the Paris-Charles de Gaulle TGV station. They will be able to take into
custody the luggage and personal effects of passengers, and also
advise on the purchase of luggage or an approved pet crate. The
rental of strollers and car seats is also possible for families to facilitate
their stay in France;

O SAFE BAG: passengers wishing to protect their luggage can go to
these areas close to the entrance doors and check-in counters;

< La Poste, with offices in each airport, offers many products and services
tailored to the needs of travellers: postage machines available seven
days a week, 24 hours a day for letters and parcels, gift-souvenirs and
even rentals of small private meeting rooms;

< Photomaton offers photo booths and other services (copying, printing,
scanning, etc.) in most of the public areas of our airports, offering
travellers the possibility of printing documents from their smartphone;

O Adequat: dispensers of hygiene products and basic necessities,
available in the vast majority of the toilet blocks in our terminals.

While waiting for their flight in the boarding lounge, passengers still have
access to a wide range of free entertainment services:

& PlayStation4 spaces, as part of a renewed partnership with SONY,
where all video game enthusiasts can discover the latest innovations
and the great PlayStation4 classics;

& Arcade Gaming areas for the more nostalgic passengers, showcasing
the heroes of the first iconic video games of the 1980s;

< playgrounds designed for the little ones (ages 4 to 8), inspired by
Parisian squares or the world of airports;

<& numerous pianos, where virtuosos can play a few notes;

<& the first table footballs rolled out in 2020, produced and customised
by Bonzini in the colours of Paris Aéroport.

For parents travelling with very young children (O to 3 years old), a new
baby lounge has been inaugurated at Paris-Charles de Gaulle in Hall L of
Terminal 2E, in addition to the other two lounges already freely accessible
in the boarding lounge (departures from Orly 3 and Orly 4) at Paris-Orly.
These spaces are dedicated to relaxation. Families can let their children
sleep (cradles) and they can feed them (bottle warmers). A wider roll-
out of these lounges is still being studied to enrich the range of services
for families.

The Instant Paris free lounge and its 1,000 m? in terminal 2E (Hall L)
continues to offer a vast relaxation area to connecting passengers:
free access to a library, KAPLA play area, large work table, etc. set in
Haussmann style, which combines calm, comfort and elegance. In the
immediate vicinity, the hotel “YOTELAIR offers 80 rooms to allow transit
passengers to sleep a few hours, or to take a shower.

For travellers keen on culture, the Espace Musée, which is freely accessible
in Hall M of terminal 2E at Paris-Charles de Gaulle, offers a selection
of original works on loan from the most renowned French museums,
with exceptional exhibitions, including: partnerships with the Louvre, the
Musée d’Orsay and the Chateau de Versailles, among many others. At
the beginning of 2020, the Espace Musées hosted an exhibition entitled
La Traversée de Paris by Frank Horvat featuring photographs of the city
of Paris.

On arrival, travellers looking for expert advice about their stay in the
capital can turn to tourist and cultural information counters, offered in
partnership with the lle-de-France Regional Tourism Committee.

Good information for passengers throughout their
journey

One telephone number (39 50) is available in French and English, 24/7, for
all departing and/or arriving customers at the Paris-Orly and Paris-Charles
de Gaulle airports. Passengers have the choice of being guided by the
interactive voice server to quickly obtain answers to their questions, or
to interact directly with an advisor.

In order to ensure an Internet connection for all passengers or
accompanying persons 24 hours a day, Groupe ADP, with the support of
its subsidiary Hub One, has set up a large free Wi-Fi network. In addition,
around a hundred tactile information kiosks are also available at our
two Paris airports, both at departure and arrival, to provide access to a
wide range of practical information (location of shops, services, hotels,
transport, etc.) interactively and in 11 languages. Passengers will also be
able to scan their boarding cards on these same interactive terminals to
find out the status of their flight in real time or the route to the boarding
gate.
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In a world where travellers are increasingly connected and use
smartphones, Groupe ADP has deployed various mobile and remote
digital tools to ensure fast and efficient access to information at all times.
The official website www.parisaeroport.fr is accessible in mobile format
and in eleven languages. The Paris Aéroport mobile app, downloadable
via Apple Store (iPhone) and Google Play Store (Android) now have more
than two million downloads. It is constantly updated to better support
passengers in an efficient and personalised way, before, during and after
their journey:

< in the organisation of their travel and their stay, to save time: the “My
Travel Assistant” feature ensures the personalisation of the experience
in one click, and gives access to flight details with all the essential
information up to and including at the boarding gate: flight status,
departure terminal, check-in area, boarding gate, etc. In addition, it
provides an interactive map of the terminal, compares the different
transport methods to the airport (estimated travel time, fares, etc.),
and accesses to various commercial and service offerings accessible
from the departure terminal. You can also book your airport car park
and many services online. The application also offers the possibility
of interacting, live and in video, with the advisors of the shops at the
airport;

<O real-time information: passengers (and their companions) have access
to the latest data relating to their flight via a smartphone notification
system (boarding gate, flight status, etc.). Everyone can directly view
their parking reservation access code associated with the Travel
Assistant on the screen. In addition, travellers can find most of the
information they need for their trip on their Apple Watch. On arrival at
our airports, international travellers can obtain an almost instantaneous
translation of the signage panels using the translator integrated into
the Paris Aéroport app (from French/English to nine other languages).

Rewarding our most loyal customers

Groupe ADP continued to develop its “My Paris Aéroport” loyalty program.
It now has nearly 715,000 members. Free and 100% digital, it helps us to
better know and understand our most frequent customers, to guarantee
them a personalised experience while rewarding their loyalty. In particular,
the programme offers various benefits to enhance their journey through
our terminals: free access to very high-speed Wi-Fi, permanent discounts,
special operations and points convertible into vouchers that can be
used in partner shops and for online parking reservations, and preview
information, but also in Air France miles or ACCOR points.

The loyalty card is digitised and accessible from the Paris Aéroport mobile
app and can easily be added by the traveller to their (Apple) wallet.

A wide range of services available online

From its mobile app and website, Paris Aéroport offers a wide range of
bookable services via its online store.

From Paris: for access by car, our customers can reserve a parking space
online in 16 official car parks at Orly and Roissy. They can also book
their flight, car rental or hotel at any time, regardless of their destination,
anywhere in the world, prior to their departure, thanks to our partnership
with the MisterFly platform. Various options related to baggage can also
be booked online (baggage protection and tracking with our partner
SafeBag, storage for a few hours to a few days at Paris-Charles de Gaulle
or the transport of baggage from Paris to the airport and vice-versa with
our partner Bagages du Monde).

ORGANISATION REVIEW OF EQUITY AND REGULATORY INFORMATION
CHART THE FINANCIAL CASH FLOWS ENVIRONMENT CONCERNING
POSITION TRENDS
AND INCOME

Upon arrival in Paris: in addition to our previously mentioned departure
services also available for travellers arriving in Paris, the online shop
allows people to purchase transport tickets (bus and RATP metro, RER,
etc.) to leave from our airports and travel to Paris. If our customers wish
to take advantage of their stay in Paris, a large number of tourism and
cultural activities may be purchased online with just a few clicks: Paris
Museum Pass (access to some 50 museums and monuments), tickets for
the Chateau de Versailles and cruises on the Seine and tourist bus visits.

Ensuring better flow

Reducing waiting times remains at the heart of the major commitments
pursued by Paris Aéroport on a daily basis. Once again this year, the
waiting times before security checks at Paris-Orly and Paris-Charles de
Gaulle did not exceed 10 minutes in 90% of cases.

Real-time information for passengers of their estimated waiting time
remains a critical need: this is enabled by a display system in place in
the majority of security checkpoints at the two airports so that each
passenger can view their passage time at any time on screens ahead of
these areas.

To reduce the waiting time at police checks as much as possible, more
than a hundred PARAFE (Automated Rapid Crossing of External Borders)
gates with facial recognition are deployed in our terminals. The PARAFE
system, set up in collaboration with the Ministry of the Interior, makes
it possible to cross the border more quickly, independently, completely
free of charge and without prior enrollment, using automatic airlocks,
thanks to the electronic passport and the facial recognition between the
passenger and their passport. They are supervised by the border police
and opened in consultation with the latter. The use of this technology
aims to ensure a better fluidity of border controls while guaranteeing a
high level of reliability.

Finally, the deployment of the “Follow the yellow” system continued at
Paris-Charles de Gaulle with the installation of arches and other yellow
signage to facilitate the signage of connecting passengers on their journey
between two flights. At the same time, all of the information intended to
better support passengers in transit through our airports has undergone
numerous improvements.

5.2.2.7 Activities of commercial subsidiaries

Groupe ADP receives income from the retail subsidiaries based on their
turnover which is recorded under retail activities.

As regards Société de Distribution Aéroportuaire and Relay@ADP, the
results of these two subsidiaries have been fully consolidated in the
financial statements of Groupe ADP since April 2019.

For EPIGO, the share of income from subsidiaries is recorded as operating
income from ordinary activities, between EBITDA and the operating
income from ordinary activities (ROC) in Groupe ADP’s consolidated
financial statements.

With respect to Média Aéroports de Paris, held 50/50 by Aéroports
de Paris and JCDecaux France SAS and managed jointly, the Group is
considering exercising accounting control as a result of the clause in
the Média Aéroports de Paris Articles of Association which enables it to
exercise a purchase option on the shares held by the partner at the end
of the procedure provided for in the event of disagreement. The business
activity is described in the “Breakdown of revenue” section.

AEROPORTS DE PARIS ¢ UNIVERSAL REGISTRATION DOCUMENT 2020 63
7



@ BUSINESS OVERVIEW
MAIN MARKETS

(in millions of euros) 2020 2019 2020/2019
Sales of retail subsidiaries (100%) 261.2 970.1 -73%
Société de Distribution Aéroportuaire 224.6 799.2 -72%
Relay@ADP 6.3 974 -83%
Net income of retail subsidiaries (100%) (82.0) 4.4 NC
Société de Distribution Aéroportuaire (58.1) 0.2) NC
Relay@ADP (714.5) 6.4 NC

Société de Distribution Aéroportuaire

PRESENTATION

In parallel with the leasing of retail space, Groupe ADP is also involved in
the direct management of retail space though its subsidiary Société de
Distribution Aéroportuaire, a French simplified joint stock company (SAS),
in partnership with airport distribution specialist Lagardere Duty Free, a
subsidiary of the Lagardeére Travel Retail group. Société de Distribution
Aéroportuaire sells alcohol, tobacco, perfume-cosmetics, gourmet food,
fashion and accessories and photo-video-sound.

According to the current Articles of Association, each partner holds
50% of the capital and has rights to 50% of the Company’s earnings and
reserves. Since 30 April 2013, Société de Distribution Aéroportuaire shares
have been freely transferable subject to the provisions concerning pre-
emptive rights and the approval of the partner of the transferee of the
shares. Moreover, the Articles of Association for Aéroports de Paris allow
for each of the partners to exclude the other partner and force the sale of
its shares in the case of violation of a clause in the Articles of Association,
or the bankruptcy or reduction in the capital of the partner in question
to below the legal minimum. In addition, Groupe ADP can potentially
exclude Lagardére Duty Free should Lagardere Travel Retail Group lose
control of Lagardére Duty Free or in the event of the termination or
expiry of all contracts drawn up with Groupe ADP setting out the terms
of the Company’s presence within Paris-Charles de Gaulle and Paris-Orly
airports.

Groupe ADP and Lagardére Duty Free have set up a joint, balanced
management framework through several governance bodies:

< a chairmanship held by a company, SARL ADPLS Présidence, where
the two joint managers are a representative of Lagardére Travel Retail,
and a representative of Aéroports de Paris;

< a collective body known as the “Council”, which consists of four
representatives for each partner, as well as the Chairmanship of Société
de Distribution Aéroportuaire; and

$ an Executive Management team, whose role is to manage Société de
Distribution Aéroportuaire from an operating standpoint.

STRATEGY

It is the ambition of Société de Distribution Aéroportuaire to create the
“ultimate” Parisian shopping experience for the product segments for
which it is responsible. In order to achieve this, it operates shops under its
own brands (BuY Paris Duty Free, for Beauty, Art of Living and Tobacco,
and BuY Paris Collection for Fashion & Accessories), or the shops of
known brands at the core of its positioning, notably in Gastronomy,
Fashion & Accessories, and photo-video-sound (via the FNAC brand).

At the end of 2019, Société de Distribution Aéroportuaire operated
157 stores over a total surface area of 26,700 m? across all terminals at
Paris-Charles de Gaulle and Paris-Orly airports. With the drop in traffic
in 2020 and the concentration of this traffic on a limited number of
terminals, Société de Distribution Aéroportuaire was operating at the
end of December 2020 in 50 stores covering an area of 3,100 m?.

From the second quarter of 2019, following enhanced governance of its
retail subsidiaries, Société de Distribution Aéroportuaire has been fully
consolidated in the Group’s financial statements.

Relay@ADP

PRESENTATION

In August 2011, Groupe ADP and Lagardere Travel Retail created Relay@
ADP, a French simplified joint stock company (SAS) and subsidiary
dedicated to newsagent, bookshop, convenience and souvenir activities.
Groupe ADP has a 49% holding in the company, as does Lagardére Travel
Retail, while Société de Distribution Aéroportuaire has a 2% interest. The
governance procedures for this company, and for excluding the joint
partner, are comparable to those applicable to Société de Distribution
Aéroportuaire.

At the end of 2019, Relay@ADP managed 76 stores over a total area of
9,200 m? across all terminals at Paris-Charles de Gaulle and Paris-Orly.
With the decrease in traffic in 2020 and the concentration of this traffic
on a limited number of terminals, Relay@ADP operated at the end of
December 2020 in 22 stores covering an area of 3100 m?

STRATEGY
The major strategic initiatives implemented by Relay@ADP include:

< the opening of large stores under the Relay@ADP brand, allowing the
establishment of several areas of offer differentiation based around
travellers’ needs;

& the diversification of its offering, in particular in relation to souvenirs
of Paris (via the Air de Paris brand, which operates both as shops and
display corners in Relay shops) and to improved catering.

From the second quarter of 2019, following the enhanced governance of
retail subsidaries, Relay@Paris has been fully consolidated in the group’s
financial statements.

EPIGO

PRESENTATION

In December 2015, Groupe ADP and Select Service Partner created EPIGO,
a French simplified joint stock company (SAS) and retail subsidiary, to
set up, operate and develop fast food outlets. The new company began
operations on 1 February 2016 and will operate over 35 points of sale for
nine years, primarily in terminals 2D, 2E (hall K and hall L), 2F, 1and 3 of
Paris-Charles de Gaulle airport. Select Service Partner was retained after
public consultation.

Each partner holds 50% of the capital and has rights to 50% of the
company'’s earnings and reserves. EPIGO shares are inalienable for nine
years, until December 2024. Moreover, the Articles of Association for
Aéroports de Paris allow for each of the partners to exclude the other
partner and force the sale of its shares in the case of violation of a
clause in the Articles of Association, or the bankruptcy or reduction in
the capital of the partner in question to below the legal minimum. In
addition, Groupe ADP can exclude Select Service Partner should there
be a change in its control or in the event of termination or expiry of all
contracts drawn up with Aéroports de Paris setting out the terms of the
Company’s presence within Paris-Charles de Gaulle airport.
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Groupe ADP and Select Service Partner have set up a joint, balanced
management framework through several governance bodies:

< a chairmanship held by a company, SARL EPIGO Présidence, where
the two joint managers are a representative of Select Service Partner,
and a representative of Groupe ADP;

<& a collective body known as the “Council”, which consists of four
representatives for each partner, as well as the Chairmanship of EPIGO;

< an Executive Management team, whose role is to manage EPIGO from
an operating standpoint.

5.2.3 Real Estate-Paris Region airports

ORGANISATION REVIEW OF EQUITY AND REGULATORY INFORMATION
CHART THE FINANCIAL CASH FLOWS ENVIRONMENT CONCERNING
POSITION TRENDS
AND INCOME

STRATEGY

Through this joint company, Aéroports de Paris aims to further improve
the reception and services provided to passengers, who will now enjoy a
diversified and updated offering consisting of leading international brands
and brands embodying the best of French gastronomy.

At end-2019, EPIGO managed 38 restaurants over a total surface area of
4,700 m? throughout the terminals of Paris-Charles de Gaulle.

With the decrease in traffic in 2020 and the concentration of this traffic
on a limited number of terminals, at the end of December 2020 EPIGO
was operating nine restaurants with a surface area of 1,400 m?.

(in millions of euros) 2020 2019 2020/2019
Revenues 280 274 +2.2%
External revenue 231 228 +1.5%
Internal revenue 49 47 +5.4%
EBITDA 173 169 +2.3%
Operating income from ordinary activities 17 122 -4.1%

5.2.3.1 Business overview

Non-terminal real estate activity is a strategic development axis and has
become a focus for growth for the group with an economic cycle that
differs from that of Groupe ADP’s other activities. The strong growth
potential, resulting from the Company’s substantial real estate reserves
(343 hectares), a density that is nevertheless still low in certain areas, and
the medium and long-term reversion potential of land occupied, is an
important driver for the creation of value for Groupe ADP.

Groupe ADP acts throughout the value chain to value the land:

< as both landowner and developer, Groupe ADP prepares the layout
and servicing for land that it then makes available to investors or users,
who pay rent;

O Groupe ADP also acts as a developer and investor, managing real estate
projects to meet its own needs and those of companies seeking to
establish operations within its airports;

O as a property owner, Groupe ADP manages its assets (commercial
strategy, remodelling and renovation), its rentals (marketing, tenant
relations, rents and charges, regulatory obligations and maintenance
and repair management) and offers additional services to tenants
(repairs, security and cleaning).

There are two complementary categories of real estate assets:

<& airport real estate includes land and buildings intended for aviation
activities outside the terminals or requiring direct access to runways,
such as aircraft maintenance hangars, frontline cargo courrier services
and industrial buildings (catering, etc.);

<& diversification real estate, which includes land and buildings that do
not have direct access to runways, or for which this access is not
essential to the operation of the activity, such as offices, hotels, retail
and business premises, logistics premises and warehouses. These real
estate activities have been excluded from the regulated scope since
1 January 2011,

Groupe ADP provides real estate services to customers from a range
of sectors including Air France-KLM, FedEx, Unibail-Rodamco, Audli,
Volkswagen, Accor, IHG, Marriot, Hilton, La Poste, Bolloré Logistics,
Kuehne+Nagel, DHL, Panalpina, Groupe Auchan, Casino, Dassault, Servair
and others. The top ten customers represented around 55.60% of external
revenue in 2020. Leases are mainly long term, thus limiting rental risk. At
31 December 2020, over 45% of leases by value had a maturity date of
nine years or more. For leased land, building and long-term leases may
have a term of as long as 70 years. For leased buildings, the leases are
commercial or civil.
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The land portfolio dedicated to real estate activity

Aéroports de Paris owns its entire land portfolio, which extends over 6,686 hectares, of which 4,624 hectares are reserved for aviation, 820 hectares
are areas that cannot be exploited, and 1,242 hectares are dedicated to real estate activities.

The surfaces available for real estate in 2020 break down as follows:

(in hectares) Aeronautical Diversification Total
Areas dedicated to real estate 439 803 1,242
Land reserves' 48 295 343
Land used for ADP buildings 214 264 478
Land leased to third parties 177 244 421

" Areas of constructible land reserves (net of biodiversity).

Planned development projects are used for projects compatible with the
urban planning rules in effect in the municipalities in question (SDRIF,
CDT, SCOT, PLU, etc.) and must be included in the airport ground plan.
Constructible land reserves make up 343 hectares and are immediately
available (9%), available in the medium term (77%) or consist of land
subject to a number of constraints that limit their immediate use (14%).

Constructible land reserves decreased by 14 hectares at the end of
2020 and stood at 343 hectares compared to 357 hectares in 2019
mainly due to the scope effect and the transfer of plots to aeronautical
activities, biodiversity offsets, delivery of projects and a more detailed
understanding of building rights through capacity studies and a trend
towards preserving green spaces for landscaping and rainwater infiltration
by building less densely.

Land leased to third parties was located at Paris-Charles de Gaulle, Paris-
Orly and Paris-Le Bourget airports as well as at civil airfields. More than
40% of the land leased to third parties is linked to airport activities at
Paris-Charles de Gaulle airport, 9% at Paris-Orly airport, and 50% at Paris-
Le Bourget and general aviaton airfields.

At 31 December 2020, the assets dedicated to real estate activities
were valued at €3,337 million, of which €2,877 million in investment
buildings as detailed in Chapter 18, Note 6.3.2 of the Group’s consolidated
accounts'. The assets include nearly €444 million in buildings occupied
by Groupe ADP for its own use, the assets held by its equity-consolidated
subsidiaries and assets restated according to IFRS standards under lease-
financing contracts.

The value of land reserves available for building (343 hectares) was
€311 million at 31 December 2020.

The land reserves are covered by master development plans by
neighbourhood which confirm the potential for development based on
realistic development directions which reflect the group’s knowledge

The likely locations of the projects by 2022 are as follows:

of the market, urban planning regulations, a realistic assessment of the
build potential by airport and type of activity and an understanding of
development costs, thereby ensuring the financial viability of the projects.

Therefore, based on the group’s estimates, together, the land reserves
totalled constructible potential of approximately 1,473 million m? at the
end of 2020:

<& by 2022, development projects could concern around 128,300 m? of
surface areas available for building;

O approximately 91% of the construction potential at end-2020 will still
be available by 2022.

These estimates for real estate developments by 2022 do not in any way
constitute targets. They clarify the Group’s very short-term vision, in line
with the projects already initiated before the health crisis and, for some,
redirected for future projects.

Breakdown by type of development projects for 2022:

Land reserves reminder (ha)

Building potential (‘000 m?)’

Projects identified up to the end of 2022 (‘000 m?)'
Projects signed,/under construction at the end of 2020’

Building potential remaining (‘000 m?)'

30.2%
Cargo
41.3%
Hotel
4.7%
Tertiary
23.9%
Activities
Orly CDG LBG & AAG Total %
151 150 42 343
751 586 136 1,473 100%
41 77 10 128 9%
2 64 - 66 4%
710 509 126 1,345 91%

" Built-up area.

" Built area.
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The floor space marketed at the end of 2020 amounted to more than 1,000,000 m?. The average occupancy rate was nearly 91% and the rate of

financial vacancy was 94%.

Leased surfaces break down as follows:

(in thousands of m?) Aeronautical Diversification Total
Rented places 5M 512 1,023
Cargo buildings 198 6 204
Maintenance hangars 232 0 232
Business and logistics premises 41 95 136
Offices 24 158 182
Internal rentals 7 225 232
Other buildings 10 27 37

5.2.3.2 Positioning of the real estate activity

Groupe ADP has a leading position on the Tle-de-France region’s real
estate market thanks to the following assets:

< significant land reserves: the ability to provide large, single-use areas
of land within districts that are already largely connected to the airport
provides an opportunity for companies seeking to group together large
office spaces, warehouses and courier services close to Paris;

< quality assets: spread out over three complementary platforms
within airport cities, Groupe ADP’s assets are developed with a view
to sustainability criteria (eco-design, eco-construction) and with very
demanding certification targets (HQE “Excellent”, BREEAM “Very
Good”);

< aprivileged geographic location because of the proximity to Paris and
the location of the assets and land at the heart of two of the three
largest economic hubs in the Paris region, which are an essential driver
of the national and regional economy;

O improved access by public transport over time: thanks to the
completion of CDG Express and Grand Paris Express, line 17 to Paris-
Le Bourget in 2027 and Paris-CDG in 2030, line 14 to Paris-Orly in 2024
(connected to line 15 a few stations away from Orly) and line 18 in 2027.

In addition, Groupe ADP has significant real estate development
opportunities:

< some neighbourhoods have a high densification potential, in particular
urban areas like the north of Orly airport, Roissypdle and the cargo
zone at Paris-Charles de Gaulle;

< a potential for valuing its land through the takeover of owned assets
at the end of long-term leases such as BAC and AOT. The asset
management policy implemented enhances the value of the existing
land and real estate assets (rehabilitation, renovation, demolition, etc.).

5.2.3.3 Real estate strategy

In terms of its real estate business, Aéroports de Paris hopes to perform
at the same level as a first-class integrated property operator, making use
of the development potential provided by the airport and its proximity to
Paris and benefiting from long-term leases, leading to secure revenues
over the long term. This ambition rests on a strategy of developing Airport
Cities that consists of creating districts offering companies and their
employees a good quality of life and services (ease of access, sustainable
planning, high-quality landscaped areas and a diverse range of shops
and services, etc.).

The economic model for the real estate business is based on two markets
(airport real estate and real estate diversification, offering prospects for
value creation over the medium-term) and in two business lines (manager
and developer).

The manager business line is founded on a solid model with diversified
asset classes (hotels, offices, shops, business and logistics) and lease
maturities offering long-term revenue visibility. Groupe ADP intends to
continue strengthening service quality to customers, with a sustainable
development policy (certified environmentally-friendly buildings,
sustainable area planning, etc.), upgrading holdings and securing sites.

Groupe ADP, hit hard by the Covid-19 crisis, had to adapt its investment
strategy on the most resilient asset classes, in particular in the cargo and
logistics sectors (freight stations, business parks and courier warehouses),
and focus on taking ownership of assets at the end of the contracts while
pursuing a policy of modernising the existing portfolio and regenerating
the land by demolishing obsolete buildings to make room for the projects
started. After analysis of the projects, the choice of acting simply as
developer remains possible if the investment operation proves to be
insufficiently profitable or if a marked risk of obsolescence is identified
or if the asset envisaged is too specific.

Despite the current context, real estate developments benefit from
growth prospects in the coming years, linked to the arrival of new public
transport, which will contribute to supporting the land and real estate
value in Orly and CDG, and to a general situation of land scarcity around
the lle-de-France airports, which will create a need for new cargo and
hotel programmes, as well as business and logistics areas.

The year 2020 was marked by the delivery or continued construction of
six projects as an investor. These are:

<& at Paris-Charles de Gaulle airport:
@ the delivery of the 23,000 m? SC4 Cargo Station in Cargo City,

# the ongoing construction of the Courtyard/Residence Inn by Mariott
hotel complex with 335 rooms (2022) at Roissypole Ouest,

# that of the Easyhotel with 209 rooms (2021),

# the launch of the construction of a sorting centre for DHL Aviation
of approximately 23,400 m? located in cargo area 6 of Paris-Charles
de Gaulle, of which ADP will become the owner of the bare hull after
the work carried out by DHL;

<& at Paris-Orly airport:

# the delivery of the Belaia office building of 23,500 m? in co-
investment with Covivio (formerly Fonciére des Régions),
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< at Paris-Le Bourget airport:

& the delivery of a conservation and storage centre for works of art
in co-investment with André Chenue SA (Horus Finance group) of
24,800 m? located in the eastern part of the airport.

Groupe ADP has set a target of 10-15% growth in external rent for the
2014-2020 period, made possible by new development, notably as an
investor, the takeover of ownership of assets as leases expire and the
renegotiation of existing contracts. In addition, the amounts recognised
as external rental income (excluding re-billed charges) amounted to nearly
€204 million in 2020 (€201 million in 2019).

5.2.3.4 Outlook

Groupe ADP will confirm its position as an investor via the construction of
new buildings or the acquisition of existing buildings, which may or may
not be linked to the airports, in order to expand its customer offering.
Thus, Groupe ADP aims to contribute to the creation or densification of
its Airport Cities by increasing the value of its land through the conversion
of certain industrial areas, obsolete industrial sections of old airport areas

and by the rental optimisation of other zones. The development of service
offerings will make it possible to meet the expectations of current and
future customers. Favouring densification will remain a constant in all
the projects studied.

Furthermore, Groupe ADP has high-rental upside lease potential until
2045 as legacy land leases expire. When the contracts expire, the group
will be in a position to opt either to have the buildings demolished by the
contract beneficiary to regenerate the land for new development or to
keep the buildings and become the owner and, therefore the new lessor.
Under this assumption of conservation of the buildings, three takeovers
are targeted by 2022:

< a freight station used as a sorting centre (16,300 m?), currently
occupied by Chronopost as part of an AOT due in September 2027,

O a real estate complex identified under the name “KS Building”
(8,550 m?), occupied by Air France as part of an AOT expiring in
January 2021,

< a building complex used as a sorting centre by La Poste (18,776 m?)
as part of an AOT expiring in September 2021,

Breakdown of real estate projects as at 31 December 2020

Surface area

Airport Segment ADP Role Operator Project Opening (in m?)
Total projects commissioned at the end of the fourth quarter of 2020 408,509
LBG Diversification Investor HEKA Chenue Art facility 2020 24,800
ORY Diversification Investor B2 Belaia Offices 2020 23,500
CDG Aeronautical Investor SC4  Offices and warehouses 2020 23,066
Offices (o]
Ongoing projects - building permit obtained or under review (delivery by 2020) 0
Projects under construction delivery (2021/2022) 45,000
CDG Diversification Investor ORS5 Hotels 2022 13,000
CDG Diversification Investor Easy hotel Hotels 2021 4,000
CDG Aeronautical Investor FEDEX GSE areas 2021 28,000

13,000 to
Projects under study (potential delivery 2022-2025) 237,000

5.2.3.5 Real estate activities at the Paris-Charles de Gaulle airport

The Paris-Charles de Gaulle airport’s real estate consists mainly of buildings
allocated to cargo or maintenance and service and hotel activities
connected with the development of the Airport City (Roissypodle). Real
estate development is primarily driven by the endogenous growth of
air traffic.

Cargo

The Cargo City of Paris-Charles de Gaulle, the largest in Europe with
300 hectares dedicated to cargo, hosts 12 of the sector’s 14 leading
operators in the world, and had a record occupancy rate of nearly 94%
of the cargo operating area at 31 December 2020.

The cargo real estate strategy for Paris-Charles de Gaulle airport is
focused on two areas:

<& supporting the growth of express cargo traffic, particularly through
the continued expansion of the FedEx hub through 2048. In 2018, the
Cargo business of the Paris-Charles de Gaulle Airport was marked
by the signature of an amendment for the construction of materials
storage areas phase 1for 42,600 m?, for delivery during 2019, and the
delivery of the “extension 2" project of 48,400 m?

<& the strengthening of the airport’s positioning as a European leader in
cargo, in terms of tonnes processed, with the aim of doubling tonnage
over the long-term thanks to:

# the reconquest of the first active front (area made up of warehouses
as close as possible to the aircraft, at the border between the airside
area and the landside area), by continuing the development, by
Groupe ADP, of investments in new leading airside assets dedicated
to cargo operators, with the delivery in 2020 of the new SC4 cargo
station of 23,000 m? connected to the runway and which should be
fully marketed in the second half of 2021. In addition to this is the
work carried out by DHL Aviation on a 23,400 m? sorting centre,
of which ADP will become the owner and investor of the bare hull
leased entirely to DHL Aviation (2021), the launch of studies for
a 13,000 m? freight terminal (Midi project), the delivery of which
is scheduled for the end of 2022, and the full ownership of other
assets at the end of the construction lease or temporary occupancy
permit contracts. This is the case when there is immediate value
for the tenant to have visibility on the rental commitment and plan
for the long term. During 2020, a lease agreement was signed
with Chronopost for the acquisition by Groupe ADP of warehouse
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premises (17,000 m?) located at the Paris-Charles de Gaulle airport
at the end of the AOT in 2021. Other takeovers should be signed
in early 2021,

# renovation and increased density of Cargo City and optimisation
of the operating processes, including a vast programme staggered
up to 2027, to renovate the roads comprising the main access
and circulation roads within Cargo City and improving lighting by
replacing lights by new LED lighting.

Services

The strategy for developing real estate for the service sector is based
around these key projects:

< the development of the Airport City in the Roissypole business district,
the first in the world (403,000 m? of offices, hotels, stores and services)
which now consists of 260,000 m? of offices and 3,740 hotel rooms.
This district, which is connected to the various Paris-Charles de
Gaulle terminals, notably consists of offices: the Continental Square
complex with a surface area of 50,000 m?, the Altai building measuring
13,250 m?, the entire property complex of Le Déme for 39,000 m?,
the complex comprising the registered office of Groupe ADP and the
“maison de I'environnement” totalling 17100 m? and the Baikal building
with 12,900 m?;

< the opening in 2019 of an Inside by Melia hotel with 267 rooms and
a three-star Moxy hotel with 292 rooms in the Roissypdle Quest
area enabled the diversification and improvement of the quality of
the hotel offering at the airport by enhancing the range through the
establishment of hotel brands with innovative concepts.

In addition to its role as a developer and in accordance with its new real
estate goals, Groupe ADP, the designer of “Airport Cities”, is an investor
in a landside hotel project with the construction or a Courtyard Residence
Inn by Marriott with 335 rooms (delivery 2022) in the Roissypole Ouest
district at the heart of the Paris-Charles de Gaulle airport and in the
immediate vicinity of its terminals and of an Easyhotel with 209 rooms
(delivery 2021) near the Aéroville shopping centre. As a result, the airport
had lodging capacity of more than 3,700 rooms at the end of 2020;

O Aéroville, developed by Unibail-Rodamco-Westfield, is a regional
shopping centre covering 110,000 m? on 12 hectares delivered in 2013.
Aimed primarily at airport employees and local residents, this shopping
centre offers an Auchan hypermarket with a Drive, a 12-screen multiplex
cinema, 28 restaurants, 200 shops and 4,000 parking spaces;

O Groupe ADP is continuing the development of a premium branded
automotive village with the installation in 2018 of Audi/Audi Sport
(4,600 m?) and Volkswagen/Volkswagen Light Commercial Vehicles
(2150 m?) car dealerships, next to the Aéroville shopping centre. These
high-quality facilities prove the Group’s capacity to attract new players
to Paris-Charles de Gaulle airport and confirm the diversification of
the service offer made to airport passengers and employees, the
development of which should extend over the next few years to
continue to increase the appeal of Paris-Charles de Gaulle airport;

O As a developer, Groupe ADP will develop a courier project (15,300 m?)
for an express delivery service for which a construction lease was
signed at the end of 2020 for delivery in 2022.

5.2.3.6 Real estate activities at the Paris-Orly
airport

The objective of the Paris-Orly airport is to become an important business
centre, at the heart of the leading economic area of the south Paris region,
building on a development strategy for the Airport City and its connection
with the existing and planned urban environment.

ORGANISATION REVIEW OF EQUITY AND REGULATORY INFORMATION
CHART THE FINANCIAL CASH FLOWS ENVIRONMENT CONCERNING
POSITION TRENDS
AND INCOME

The Paris-Orly airport is also developing a full range of diversified assets
on all its land reserves for service activities and for logistics and courier
businesses, with excellent road access and proximity to the agri-food
cluster at the Rungis national wholesale food market.

The Paris-Orly platform is served by public transport (Orlyval-RER B, RER
C and the T7 tramway), which will be supplemented by two new Grand
Paris Express lines (lines 14 and 18) by 2024 and 2027. The project to
extend the T7 tramway line to Juvisy is currently being studied. As part
of the South interconnection project for high speed lines, a TGV station
could also be created in the longer term.

The airport also has abundant free land, inherited from the history of the
airport and land to be recovered at the rate of the industrial reconversion
of the former airport areas within the airport or on its fringes.

A precursor to the Airport City, the first to move in were a hotel centre of
35,000 m?, which was completed in 2016-2017, developed by AccorHotels
including a Novotel, an Ibis Budget and an extension to the existing Ibis
(410 additional rooms in all). The completion of the refurbishment of the
Mercure Hotel and the building of a new lbis Styles in the Orlytech district
(200 rooms) delivered in 2019, met the need for hotel development around
the Paris-Orly airport. In addition, in 2019, Groupe ADP as investor signed
a letter of intent with a developer for a new hotel complex consisting of a
Sheraton hotel (about 200 rooms) and a Moxy hotel (about 470 rooms),
two brands which belong to the Marriot International Group, on the A4
lot in Coeur d’Orly, at the foot of the gateway.

Groupe ADP is also a 50% co-investor in the Coeur d’Orly office and
retail project, alongside the Covivio (formerly Fonciere des Régions).
Designed by architect Jean-Michel Wilmotte, the first office building, Askia
(19,500 m?), was delivered in 2015. It meets the NF-Batiments tertiaires
HQE “Excellent” and BREEAM “Very Good” energy efficiency standards.
It is connected to the existing geothermal network used by the airport.
Following the marketing of Askia, the construction of a second office
building was launched in 2018 and delivered at the end of 2020 in Coeur
d'Orly (Belaia (23,500 m?). Designed by the architects of Atelier 115, it has
the same certifications as the Askia building and is also connected to the
airport’s geothermal energy. The Cceur d’Orly gateway, commissioned in
2017, links the South terminal of the Paris-Orly airport to the Coeur d’Orly
business district. It also links with the future airport station, which should
accommodate the Grand Paris subway. In addition, to the north of Cceur
d'Orly, after the deconstruction of hangar HNG finished in 2019, next to the
“Pont de Rungis” station on the Grand Paris Express (2024), 6.5 hectares
were freed up, enabling Groupe ADP to envisage, after studies, a tertiary
campus of around 70,000 m?.

The delivery of the Roméo programme in 2018, fully invested by
Groupe ADP, located at the heart of Paris-Orly airport in the cargo area
provides 22,000 m?, including 17,500 m? of warehouses and stores and
4,500 m? of office space, as well as 224 parking spaces, and strengthens
the offering of business premises. The cargo area is divided into nine
modules and will have a direct connection to the airside areas via a
corridor which remains to be built. A cross-dock with lorry docks on the
landside and direct street-level access will provide access to the airside
area. The park was 69% leased at the end of 2020.

In the Tivano park in the southeast corner of the Paris-Orly airport, the
commissioning of a cold-chain logistics building (10,800 m?) for the
Auchan group in 2017 and the opening of an industrial and storage
building (12,500 m?) for BioC'Bon (commissioned in 2019) confirmed
the strong demand from the agri-food sector. These projects will be
complemented by the availability of the land currently earmarked for
new business parks and retail activities for the general public. Retail space
for the “Grand Frais” brand (2,000 m?) also opened in the Tivano park,
bringing an additional service to local residents living near the airport in
the d’Athis-Mons municipality.
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5.2.3.7 Real estate business at
the Paris-Le Bourget airport

Groupe ADP has significant areas available for development to the
South of Paris-Le Bourget airport. In the southern sector of the airport,
Groupe ADP, which owns 46 hectares of the Paris-Le Bourget exhibition
park, reached an agreement in December 2016 with the International Air
and Space Show, the current occupant, to extend the lease agreement
of the site for a period of 30 years from 2025. This agreement was made
possible by obtaining the Olympic and Paralympic Games in 2024 and
hosting the media centre at Hall 3, that will be demolished and rebuilt
consequently.

A technical feasibility study for the development of the land reserve
located on the northwest side of Paris-Le Bourget airport in the
municipality of Bonneuil (approximately 15 hectares) was carried out in
2017 (creation of a business park). Half of it will be used for real estate
diversification projects, and the other half will be dedicated to the airport’s
aviation business.

Groupe ADP, as developer of the land, co-investor and co-operator, and
André Chenue SA (subsidiary of the Horus Finance group), as co-investor

5.24

The “International and airport developments” segment consists of the
businesses within Aéroports de Paris’ subsidiaries and holdings that
operate airport management and engineering activities. Created in 2012
and renamed in 2014, this segment includes ADP International (formerly
Aéroports de Paris Management), ADP Ingénierie, and the holdings in
Schiphol Group, TAV Airports and GMR Airports.

An ambitious international
development strategy

A strategic study finalised during 2019 reaffirmed Groupe ADP’s
ambition to be a world leader in airport management with 35 to 40
airports managed worldwide and projected traffic of 400 to 450 million
passengers by then. This ambition will bring the share of the group’s
international activities to around 35-40% of the operating income from
ordinary activities by 2025. Lastly, all the group’s international airports
aim to achieve an Airport Service Quality (ASQ) rating greater than or
equal to 4 in 2025.

5.241

A necessary adaptation to the current economic
context

Although the Covid-19 crisis had a major impact on Groupe ADP’s
situation, and necessitated the adaptation of its international development
strategy, Groupe ADP remains convinced that, in the medium term, the
group’s internationalisation will put it in a better position to be able to
take advantage of the recovery phase.

The diversity of the Groupe ADP network means that it can benefit
from real-time, live information on the state of global traffic, and have
a greater overall influence on the definition of future international
operational standards, in particular for the benefit of the Paris-Charles de
Gaulle hub. In this context, the Groupe ADP network should facilitate the
establishment of sanitary corridors to facilitate the resumption of traffic.

and co-operator, signed a construction lease, a property development
contract with GSE and an off-plan lease commitment for setting up an art
conservation centre covering a surface area of 24,800 m? located in the
eastern part of the Paris-Le Bourget airport. The building was delivered in
March 2020. As developer of the airport city, Groupe ADP thus enhances
its land reserves and confirms its major involvement in the development
of the Paris region airport system, creating wealth and jobs for the region.

In addition, development feasibility studies were carried out between
2015 and 2017 on the general aviation airfields of Saint-Cyr-I'Ecole and
Lognes. These made it possible to propose a programme for these sites.
A 9-hectare mixed activities/housing (300 dwellings) district is to be
developed for St. Cyr. In order to accelerate project implementation,
Groupe ADP sold three hectares to a housing operator in 2019 for the
development of new housing. A 25-hectare business district is to be
constructed in Lognes, after modification of aviation easements. For this
last project, a partnership agreement was signed with local authorities
and partners. A first development phase, consisting of a park for small-
scale businesses on three hectares immediately available was the subject
of discussions between operators in 2019, and should come to fruition in
2021, with ADP positioning itself as an investor (floor space: 12,000 m?).

International and airport developments

The size of the Groupe ADP network also makes it possible to better
negotiate the terms of the restart with the airlines, either defensively
(resist unacceptable demands) or more constructively (build global
incentive plans).

The recovery of activity in the post-crisis phase is traditionally faster in
emerging markets than in mature markets. This catch-up effect could be
amplified by a relative depreciation of the EUR against other currencies
(INR or even USD), from which Groupe ADP’s international exposure could
benefit. In addition, internationalisation could enable the Group to benefit
from dynamic domestic markets as soon as the restrictions in place are
ended (Turkey, India).

Similarly, some markets that are traditionally less risk averse than Western
Europe could quickly recover (experience of the return of Russian
customers to Antalya after the coup attempt in July 2016).

Groupe ADP is convinced that the Group’s internationalisation rationale
remains valid.

Evenifitis at lower levels, growth will continue to be faster outside Europe
than in mature markets; similarly, the international return/risk ratio remains
more favourable in the medium term than the Paris market.

In this context, Groupe ADP’s priorities are structured around three key
words: selectivity, agility and efficiency.

Selectivity: while the crisis offers many opportunities, Groupe ADP must
be even more selective in its investments, and as such, a certain number
of projects were abandoned in 2020 (notably, in Colombia, Indonesia
and the United States).

Agility: Groupe ADP wants to strengthen its service offering to meet the
new needs of airports around the world, with service contracts that can
be great opportunities for our colleagues and very profitable.
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Effectiveness: within the One Group context, the current crisis is an
opportunity to trigger operational synergies between our assets more
quickly. Strictly in terms of development, the objective is to internalise
project expertise as much as possible, to control costs and ensure that
the whole of the company is involved in international operations.

New management of international activities:
the One Group project

The One Group project consists in the restructuring, effective on
1 January 2020, of Groupe ADP aimed at promoting the company’s
internationalisation, in order to enhance its industrial and financial
performance, and offer its employees significant prospects for career
development.

It implies for Groupe ADP to boost development while ensuring its
financial strength. This strategy is based on an industrial logic and
implies better integration of the activities of TAV Airports and Airport
International Group within the group to promote operational synergies,
optimise resources and generate margins for manoeuvre to continue the
development of the company overall.

With this in mind, Groupe ADP has adapted its organisation via four
components:

O the creation of a new Development Department, which will bring
together all of the Group’s development teams. This department
is responsible for all development projects, including non-airport
developments and those of service subsidiaries;

< the creation of one General Operations Department, extended to
include international. This department is responsible for coordinating
airport managers in France and internationally;

< the creation of 10 “group” branches each organised around a family
of business activities, systematically taking into account expertise
relating to innovation and sustainable development. These business
lines operate in a matrix mode with hierarchical as well as functional
reporting. They thus contribute to the Group’s development; and

< the setting up of a new coordination body focused on development
and performance. The Executive Committees of Groupe ADP and TAV
Airports remain unchanged and a new “Development and Performance
Committee” has been created with eight members from the two
companies.

In this context, ADP International continues to exist as a holding company
which has equity securities and owns service contracts but is no longer
the employer of the development staff or of the management of foreign
assets, with the exception of the currently expatriated employees who
will continue to be ADP employee until their expatriate contract ends. The
employees of ADP International are integrated in ADP SA and strengthen
new (such as the Development Department) and existing departments.

The group continues to benefit from the support of a strong local network,
thanks to three regional offices: in Istanbul for the Africa and Middle East
Region, in New York for the Americas Region and in Hong Kong for the
Asia Region.

5.2.4.2 ADP International

ADP International is 100% owned by Aéroports de Paris and is now simply
a holding with the following interests:

< Belgium: a 25.6% stake in the Belgian company Liege Airport since
1999. This company manages the Liege-Bierset airport, which is
the 6% European airport for cargo traffic with more than 1 million
tons annually. ADP International has specific rights via partnership
agreements. ADP International renewed these agreements for a
15 years term in 2015. Cargo traffic continued to grow in 2020 with a
24% increase compared to 2019;

POSITION
AND INCOME

TRENDS

& Guinea: a 29% stake in the Guinean company Société Guinéenne de
Gestion et d’Exploitation de 'Aéroport de Conakry (SOGEAC) and a
technical support contract for the management of the airport. ADP
International is assisting SOGEAC with work to upgrade its facilities.
The airport welcomed nearly 0.25 million passengers in 2020, a
60% decrease compared to 2019 because of Covid Crisis. In 2020,
Groupe ADP obtained a new temporary extension to the concession
contract entrusted to SOGEAC til 2021.

Under the terms of the shareholders’ agreement signed in
February 2020, the Republic of Guinea, Africa50 and Groupe ADP
have, respectively, a 34% and 33% interest in the new Société de
Gestion de 'Aéroport de Gbessia (SOGEAG), which will lead the project
to modernise and extend the Gbessia International Airport. During a
presentation ceremony of the project in Conakry on 17 February 2020,
the 25-year concession agreement for the development and financing
of the project was signed in the presence of the three partners. The
project includes the construction and operation of a new terminal for
domestic and international passengers and the related infrastructure:
anew terminal for freight, a parking area, the renovation and extension
of the runway and of the main taxiways. The new terminal will have a
capacity of one million passengers, in order to meet traffic forecasts
up to 2031,

<& Saudi Arabia: a 5% stake in the Saudi company Matar since 2007, whose
corporate purpose is to carry out the operation and maintenance of
the Hajj terminal at Jeddah airport, which receives religious traffic.
At the same time, ADP International signed a technical support
contract with the Hajj terminal operator in 2007. The contract was
renewed for a period of one year through 31 December 2021. The Hajj
terminal welcomed 1.35 million passengers in 2020, a decrease of 80%
compared with 2019 because of Covid crisis;

<& Jordan: a 51% majority stake in the Jordanian company AIG, which
holds the concession for Queen Alia International Airport in Amman,
since April 2018. Before this date, ADP International had held a 9.5%
stake in AIG since 2007. With a 25 years term, the concession contract
provides for the redevelopment and operation of the existing terminal
and the construction and operation of a new terminal with a capacity
of 12 million passengers. The first phase of construction (9 million
passengers) was completed in February 2013. The 2™ phase bringing
the capacity to 12 million passengers began in December 2013 and
was delivered in July 2016. ADP International also owns 100% of the
Jordanian company, Jordan Airport Management (JAM), which is
responsible for operating the terminal for the period of the concession.
The airport welcomed 2.05 million passengers in 2020, a decrease of
-77% compared with 2019 due to Covid crisis;

<& Republic of Mauritius: a 10% stake in ATOL (Airport Terminal Operations
Limited), the company holding the concession for the new terminal
at the Republic of Mauritius International airport, since 2008. With a
15 years duration, the concession contract provides for the construction
and management of a new 4.5 million passenger capacity terminal
which was commissioned in September 2013. ADP International also
signed a technical support contract with ATOL in August 2008 for
project follow-up and the commissioning and management of the new
terminal. The contract was renewed in December 2020 for one year till
31 December 2021. The airport welcomed almost T million passengers in
20209, a decrease of 74% compared with 2019 because of Covid crisis;

& Croatia: the consortium ZAIC-A Ltd, the sole shareholder of the
company holding the concession, MZLZ (Medunarodna Zracna Luka
Zagreb d.d.), bringing together ADP International (20.8% of the share
capital), TAV Airports (15.0%), Bouygues Batiments International, the
Croatian company Viadukt, Fonds Marguerite and IFC (a member
of the World Bank Group), was appointed in April 2012 by the
Croatian government as the successful bidder of the concession
contract for Zagreb airport. The financing agreements were signed
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on 4 December 2013. The project is for a new 65,000 m? terminal
designed to accommodate five million passengers and replace the
current terminal. The new terminal was delivered in December 2016 and
its opening took place in March 2017. ADP International, in partnership
with TAV Airports, provides technical assistance for the entire airport
for 30 years. The airport welcomed 3.4 million passengers in 2019,
an increase of 3% compared with 2018. In 2020, the Covid crisis had
a strong impact on traffic, which fell by -73% to stand at 0.9 million
passengers;

< Chile: Sociedad Concesionaria Nuevo Pudahuel (SCNP) is a company
under Chilean law in which ADP International, VINCI Airports and
Astaldi hold respective stakes of 45%, 40% and 15%; the concession
of Santiago International airport was awarded on 5 May 2015 for a
20 years term. Santiago is the historic hub and headquarters of LATAM
airlines. SCNP took over management of the concession on 1 October
2015 at the end of the previous concession and will provide the funding,
design and construction of a new 175,000 m? terminal which will
double the airport capacity to 30 million passengers, with potential
for expansion beyond 45 million. ADP International provides technical
support to the company holding the concession via a technical support
contract valid until 2035. The airport was severally impacted by the
Covid and welcomed 8.5 million passengers in 2020, a decrease of
65.5% compared to 2019;

<& Madagascar: since November 2016, ADP International has had a 35%
stake in the Madagascar-registered company Ravinala Airports which
has the concession to operate the Antananarivo and Nosy Be airports.
These airports welcomed 0.26 million passengers in 2020, a decrease
of 78% compared to 2019 because of Covid crisis. After the works
carried out in 2016 (new apron in Antananarivo), 2017 (reinforcement of
Nosy Be runway), 2018 (renovation of Nosy Be terminal, reinforcement
of Antananarivo runway), 2019 (construction of a rainwater treatment
plant, a car park, and upgrade of the power supply to Antananarivo
airport), the Concession finalized the construction of a new international
terminal of 17,500 sg.min April 2020 in Antananarivo. This new facility
includes 3 boarding bridges with a capacity of 1.75 M international pax/
year, with surfaces tripled when compared to the previous terminal.
This new terminal should start service in 2021 on the reopening of
international traffic in Madagascar;

O Bénin: ADP International signed in October 2018 a management
contract to operate Cotonou Airport. It is a 4 years contract where ADP
International manages the entire airport and follow up investments.
ADP International provides the key management positions in the
airport company and attend the preparation meeting of the Board of
Directors. In 2019, traffic growth was higher than 8% against 2018 and in
2020, despite the economic crisis, the traffic is at 50% of the year 2019;

< United States of America: 50% stake in Future Stewart Partners in
charge of the operations, maintenance and the concession program of
New York Stewart International airport (IATA code: SWF) for an initial
period of 10 years (until 2029). SWF is located 68 miles north of New
York City and mainly serves the Hudson valley.

5.2.4.3 ADP Ingénierie

Presentation

ADP Ingénierie, a wholly owned subsidiary of ADP International, is a
global leader in airport design and consulting. Its core activity is advising
and supporting airport players throughout the airport’s life cycle, and
designing and undertaking international development or infrastructure
transformation projects internationally. Its teams of experts can support
a project from the initial design to the operational phases, bringing
together multiple skills, from engineering to architecture, studies and
works supervision, with a 360° approach to the airport’s life cycle during
the following phases:

< in the upstream planning and programme phase, by conducting
several types of technical and economic studies (feasibility studies,
traffic forecasts, dimensioning of facilities, site plans) for private and
public investors;

< in the initial design phase, by performing preliminary design work
(which covers the initial definition of technical elements, the assessment
of project costs, the determination of the architectural style of the
building and its geometric characteristics);

< inthe detailed design and preparation of contractors’ tender documents
phase (which includes the precise definition of the technical features
of the facilities, of equipment performance, of the projected cost of
the works and the estimated time-frame for the completion of work);

<& during the construction phase, through assistance assignments and/or
the supervision of works and the preparation and commissioning of the
facilities for the purpose of securing the project realisation conditions;

< during the airport operations phases via consulting and studies for the
transformation or optimisation or upgrading to standards of existing
infrastructure.

ADP Ingénierie has expertise in all of the main airport disciplines and
seeks to be a long-term partner for its clients by anticipating their needs.
The company has over 800 references in over 150 countries and more
than 20 years’ experience and it currently manages over 100 projects
outside of France.

The company primarily works with international customers: over 70%
of 2020 order taking was from outside France. It has branches in the
Middle East, Africa, Latin America China and Asia. The restructuring of
the company carried out in 2017 has strengthened the presence in Asia
with the creation of an Asia-Oceania business unit based in the Hong
Kong office. In France, activity is primarily focused on advanced airport
expertise in systems, planning and the management of complex flows.

At the end of December 2020, over 300 employees of 40 different
nationalities were employed by ADP Ingénierie.

At the end of 2020, ADP Ingénierie orders totalled €40 million. The orders
are now fairly equally spread out around the world.

ADP Ingénierie also ensures the coordination of the business generated
by Merchant Aviation, an airport consulting firm based in the USA,
whose acquisition was led by ADP International. Several ADP Ingénierie
employees boost the American team of Merchant Aviation to develop the
engineering and consulting business in North America. In 2020, several
major contracts were signed in North America, including with the Dallas-
Fort Worth International Airport.
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Main projects underway in 2020

ASIA-OCEANIA:

< Thailand: supervision of the third runway at Bangkok International
Airport;

<& Malaysia: masterplanning study for Kulim International Airport;
< Indonesia: design of terminal 4 of the Jakarta International Airport;

< Vietnam: masterplanning studies.

EAST AFRICA - MIDDLE EAST:

& Zanzibar: ADP Ingénierie signed the resumption of supervision of
the works for the new passenger terminal at Abeid Amani Karume
international airport with the Zanzibar airport authorities;

< Ethiopia: ADP Ingénierie continued the execution of the supervision
contract for the extension works at Bole International Airport in Addis
Ababa;

<& UAE: ADP Ingénierie carries out the design contract for the renovation
and extension of the passenger terminal for Sharjah international
airport (UAE);

& Oman: studies for the extension of the Sohar airport. Commissioning
of the Dugm airport for which ADP Ingénierie did the design work;

O Kazakhstan: studies for the extension of the Almaty international
airport.

EUROPE - MAGHREB - FRENCH-SPEAKING AFRICA -
AMERICAS:

O USA: ADP Ingénierie and MAV have put their expertise at the service
of the Dallas airport;

< Belgium: studies for the “apron” of the Liege airport;

O Benin: delegated project management operations for the new
Greenfield Airport in Cotonou in Glo Djigbe have ended;

< Haiti: ADP Ingénierie finalised the supervision of the renovation of the
runway at the Toussaint Louverture International Airport in Haiti, works
financed by the IDB, and has begun a mission to provide its expertise
in the context of the construction of the new control tower;

<& Panama: supervision of the work on the new terminal at Tocumen
International Airport in Panama City continued throughout the year;

& Mexico: ADP Ingénierie carried out the strategic planning and design
studies for the transformation of Santa Lucia Airport in Mexico City
into a commercial and military airport;

O Greece: ADP Ingénierie provides technical assistance for the
improvements to the baggage handling system at Athens International
Airport;

O Spain: the Spanish operator AENA has entrusted ADP Ingénierie
with the delegated project management of its airport modernisation
projects;

< Portugal: ADP Ingénierie provided support to several airports;
& Romania: completion of an advisory mission for the Bucharest airport;

& ADP: various contracts relating to support for the supervision of
works for the renovation of terminal 2B and the creation of the BD
link, technical assistance and Building Information Modelling (BIM)
services for future or existing buildings, and the design of the Group’s
first Urban Air Mobility projects.

ORGANISATION REVIEW OF EQUITY AND REGULATORY INFORMATION
CHART THE FINANCIAL CASH FLOWS ENVIRONMENT CONCERNING
POSITION TRENDS
AND INCOME

The potential restructuring of ADP Ingénierie studied by Groupe ADP
led the Group’s management to present to the Social and Economic
Committee (CSE) of ADP Ingénierie a proposal for the amicable closure
of the company as part of a restructuring of the Group’s engineering
and a draft job protection plan (PSE). These projects are subject to an
information and consultation process with ADP Ingénierie employee
representative bodies, in strict compliance with the regulatory framework.

5.2.4.4 TAV AIRPORTS

On 7 July 2017, Aéroports de Paris, parent company of Groupe ADP,
acquired through its subsidiary Tank OWA alpha GmbH, 100% of the
shares held by Akfen Holding in TAV Havalimanlari Holding A.S. (“TAV
Havalimanlari Holding” or “TAV Airports”) equivalent to 812% of TAV
Airports’ shares for an amount of US (versus 38% previously) $160 million.
Groupe ADP now owns 46.38% of TAV Airports’ capital which has been
consolidated in Groupe ADP’s financial statements since 7 July 2017.

Description of TAV Airports

TAV Airports is a leading airport operator in Turkey and manages 13
airports worldwide:

<& Ankara Esenboga, Izmir Adnan Menderes, Antalya Gazipasa;

< Milas-Bodrum in Turkey, since 2014 for the domestic terminal and
October 2015 for the international terminal;

<& Antalya in Turkey, since May 2018, jointly controlled with Fraport;
<& Thilisi and Batumi in Georgia;

< Monastir and Enfidha in Tunisia;

<& Skopje and Ohrid in Macedonia;

<& Medina in Saudi Arabia since July 2012; and

& Zagreb airport alongside ADP International.

It should be recalled that the commercial flights of Istanbul Ataturk were
transferred to the new Istanbul airport on 6 April 2019.

Total TAV Airports traffic in 2020 was 27 million of passengers. Excluding
Istanbul Ataturk, TAV network had welcomed 89 million passengers in
2019. Because of the worldwide Covid-19 pandemic impact to the aviation
sector, total TAV traffic decreased 70% versus 2019. Networkwide,
international traffic was more impacted with a decrease of 77%, while
domestic traffic somehow proved more resistant with a decrease of 57%.

The airports that resisted the most were Izmir (-56%), and Ankara (-63%),
thanks to their more resilient traffic mix. The busiest airport of TAV
network was Antalya with 9.8 million of passengers.

Through its subsidiaries, TAV Airports is also an operator in other airport
service areas, like duty free, catering, ground-handling, IT, security and
operating services. TAV Airports also manage the commercial areas and
services at Riga international airport in Latvia. With a presence along the
entire airport services value chain, the Group’s integrated business model
is pivotal to its performance and economic success. TAV is present at
the new Istanbul (IGA) airport via its services companies TGS, HAVAS,
ATU, and BTA.

TAV Airports includes:

& ten main subsidiaries in airport management activities: TAV Istanbul,
TAV Ankara, TAV Izmir, TAV Gazipasa, TAV Bodrum and TAV Macedonia
which are 100% owned; TAV Georgia, which is 80% owned; TAV
Medinah, which is 50% owned; and MZLZ in Croatia, in which the Group
holds an indirect 15% stake;
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< six main subsidiaries in the services:
& ATU, specialising in duty free (50% owned),

@ BTA, specialising in food service (wholly owned) offers restaurant
services in 16 airports across 8 countries as well as maritime and
urban facilities,

& Havas, a wholly owned ground handling company,

& TAV O&S, which manages airport lounges and VIP services in
airports (wholly-owned),

Governance

At 31 December 2020, TAV Airports’ shareholder structure was as follows:

Shareholders

& TAV Technologies, a wholly-owned company that manages airport
IT systems,

& TAV Security, which provides security services (wholly-owned);

& TAV Airports Group’s revenue, as presented in Groupe ADP financial
statements, was €299 million in 2020 and it had EBITDA of €21 million.

% of capital

Groupe Aéroports de Paris'

Tepe Insaat Sanayi A.S.

Sera Yap! EndUstrisi ve Ticaret A.S.
Other floating securities

Free float

46.38%
5.09%
118%
3.22%
4413%

" Through Tank OWA alpha GmbH, a@ wholly-owned subsidiary of Aéroports de Paris.

TAV Airports’ Board of Directors consists of 11 members, with 5 members to be appointed by Groupe ADP, 1 for whom Tepe can propose a candidate
and 1for whom Sera can propose a candidate and 4 independent members to be proposed by the Nomination Committee to the General Meeting of

Shareholders.

Information about concessions

PAX Charge PAX Charge Volume Concession/
Airport Type/ Expiry date TAV Stake Scope International Domestic Guarantee Lease Fee
Ankara Build, Operate Transfer 100%  Terminal €15 €3 0.6m dom, -
! ;

Esenboga (BOT) (May 2025" £2.5 (Transfer) 0.75m Int’l for

2007

+5% per

annum
lzmir A. Concession lease 100% Terminal €15 €3 - €29 million

1
Menderes (Dec. 2034 €25 (Transfer) + VAT
Gazipasa Concession lease 100% Airport €10 75 TRY? - $50,000 US
Alanya (Dec. 2036" + VAT
Milas Concession lease 100%  Terminal €15 £€3 - £143.4 million
Bodrum (Dec. 2037Y upfront+
£€28.7 million
+ VATS
Antalya Concession lease 49%*  Terminal €15 €3 - €100.5 million
(Dec. 2026") €2.5 (Transfer) VAT
Thilisi BOT (Feb. 2027) 80% Airport Us$24 Uss$e - -
Batumi BOT (Aug. 2027) 76% Airport Us$12 Uss$7 - -
Monastir BOT + Concession 100% Airport €9 €1 - 11-26% of revenue
& Enfidha (May 2047) from 2010 to
2047°
Skopje BOT + concession 100% Airport €17.5 in Skopje - - 4% of gross
i 5
& Ohrid (June 2030) €16.2 in Ohrid annual revenue
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PAX Charge = PAX Charge Volume Concession/
Airport Type/ Expiry date TAV Stake Scope International Domestic Guarantee Lease Fee
Medinah BOT + Concession 50% Alirport 87 SAR® - - 54.5%’
(2037)
Zagreb BOT + Concession 15% Airport €158 €7 - €2.0-€11.5 million
Apr. 2042) fixed
€4 0.5% (2016)
-61%(2042)
variable
(Transfer)

I Per passenger fees were revised as of 1 January 2015.

N

profit to DHMI at the end of each operating year as profit share.

TAV Gazipasa will make a fixed yearly rent payment of US$50,000 + VAT until the end of the operating period. In addition, TAV Gazipasa will pay 65% of its net

5 A lump sum amount of €143 million equivalent to 20% of the bid price for Milas Bodrum Airport was paid in August 2014.

[ENEN

The 49% control of TAV airports within Antalya airport give the same governance rights as Fraport, as well as 50% of dividends.
Concession fees will be 15% of annual gross turnover until the number of passengers using both airports reaches one million. When the number of passengers

exceeds 1 million, this ratio will change between 2% -4% depending on the number of passengers.

© ® N o

if pax>7.5m).

2020 developments, and creation of strong group
of operations

TAV group is more than 20 years old and operates 13 airports in seven
countries as at 31 December 2020. Its services companies are a key part
of TAV’s integrated strategy and complete TAV’s global footprint, which
now covers 100 airports in 30 countries.

Some of the main developments of the group, including TAV’s are
presented in chapter 5.1 of this document.

The deployment of the OneGroup project in early 2020 at overall
Groupe ADP level allowed to create a Global Operations division. This
organization is also present in TAV with the creation of a global COO
position with a central team at TAV Holding level.

Some large and strategic projects are pursued together by this association
of dedicated operational teams, both in TAV and ADP:

<& monitoring TAV and ADP assets in the same way, including the creation
of a weekly reporting tool for (i) traffic results, and (ii) main operational
events in the airport assets;

< pursuing a global sanitary strategy at the group level, by designing this
strategy altogether, and deploying it to each asset in every country. This
global sanitary strategy included for 2020: (i) the design and writing
of a sanitary manual, (ii) the setup of a sanitary reporting, (iii) the
adherence to the EASA charter starting in July 2020, (iv) the award
of the ACI health accreditation for most of the airports as well, and
(v) the preparations to accommodate covid-19 vaccine cargo transport
within TAV airport network.

Details about Covid-19 impacts in TAV airports

Bodrum, Gazipasa, Georgia, Macedonia, Tunisia, and Medina, were for a
while completely closed to commercial aviation during the first wave of
covid-19 in spring 2020.

The three major Turkish airports of TAV Group have remained partially
open since the beginning of the Covid crisis (Antalya, Ankara, and Izmir).
Some terminals have been closed but the airports have remained open.

Airports in Turkey (especially Bodrum and Antalya), close terminals
every year during the winter season. The practice of opening and closing
terminals is therefore well mastered. This year, the dates for opening and
closing terminals in these airports in Turkey have been adjusted to reflect
the real need according to the shocks of demand due to the covid crisis.

87 SAR from both departing and arriving international tax. Tax charge will increase as per cumulative CPI in Saudi Arabia every 3 years.

The concession charge will be realized as 27.3% for the first 2 years that follow the completion of the construction.

International, domestic and transfer passenger service fee of €10.4, €4, and €4, respectively, prior to April 2014.

The concession fees have been restructured in November 2019 with this multiplier: (*35% if pax<4m, *75% if Am<pax<bm, *125% if 5m<pax<7.5m, *150%

In Turkey, a scheme including support to companies regarding partial
unemployment was set up in Turkey, and TAV implemented this scheme
to temporarily reduce the size of operational teams in airports and service
companies in Turkey, in order to adapt to the actual level of activity while
always maintaining operational continuity.

Finally, As a result of the decrease in traffic due to the Covid-19 pandemic
and its adverse economic consequences, discussions were opened with
the counterparties involved (grantors, banks) with the aim of maintaining
the financial and operational viability of some of these assets, in particular
by requesting the extension of concession periods. The two-year contracts
were granted on 15 February 2021 for the airports of Ankara, Antalya,
Bodrum, Gazipasa and Izmir. The concession fees for these airports due
in 2022 will be paid in 2024.

5.2.4.5 Airport International Group (AIG)

In April 2018, Groupe ADP - through its wholly-owned subsidiary ADP
International - finalized a transaction that increased its shareholding of
Airport International Group (“AlG”), concession holder of Queen Alia
International Airport (QAIA) in Amman, Jordan, to 51% of the capital,
granting it exclusive control. The new co-shareholders with which
Groupe ADP invested were the infrastructure investment funds Meridiam
Eastern Europe Investments and MENA Airport Holding Ltd. Edgo
Investment Holdings Ltd., already present, remained a co-shareholder.
Since this operation, Groupe ADP, an existing shareholder with a previous
9.5% stake since 2007, has fully consolidated the financial accounts of the
concessionary firm.

The 25-year Build-Operate-Transfer concession agreement awarded
to AIG in 2007 stipulated the operation of the old terminals and the
construction and operation of a new terminal. Since then, Groupe ADP
experts have been mainly involved in the operations of QAIA.

The construction of QAIA new terminal took place in two phases. The
first phase - commissioned in March 2013 - created a 112,956 m? space,
offering capacity for 9 million annual passengers. A vast extension to this
terminal was completed in September 2016 (second phase), raising QAIA's
capacity to up to 12 million passengers annually.
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As the operator of QAIA since the beginning of the concession,
Groupe ADP has actively contributed to the upgraded performance and
growth of the airport, with traffic rising on average by 7.2% per year
since 2007.

With its acquisition of AIG, Groupe ADP has been deploying its know-how,
expertise and service offerings. The objectives are to strengthen the air
network from Amman, improve the quality of passenger services, enhance
the performance of aeronautical and commercial activities and ensure
sustainable and socially-responsible development for the remaining
duration of the concession (until 2032).

A benchmark airport in the Middle East, QAIA manages 98% of Jordan’s
air traffic, serves as the hub of Royal Jordanian Airlines (RJ) and acts as
a gateway for the main local touristic attractions, namely Petra, Dead
Sea and Wadi Rum.

In March 2020, for the second consecutive year and the third time in its
history, QAIA received the title of ‘Best Airport by Size and Region: Middle
East’ for airports serving 5 to 15 million passengers, based on the 2019
Airports Council International (ACI) Airport Service Quality (ASQ) Survey,
the world'’s leading airport passenger satisfaction benchmark program.

Moreover, in 2018, QAIA was the first airport in the Middle East to reach
the highest level of the Airport Carbon Accreditation (ACA) Program -
Level 3+ ‘Neutrality’, which has since been renewed until 2022,

5.2.4.6 GMR Airports

Aéroports de Paris SA has finalized on 7 July 2020 the acquisition of
a 49% stake in GMR Airports Limited (GAL). This strategic operation
unfolded in two phases. A first phase for the acquisition of a 24.99%
stake was concluded on 20 February 2020 and the second for 24.01%
was subject to certain regulatory conditions.

The total purchase price for the 49% stake is 107.8 billion INR (being
around 1,360 million euros). However, in order to take into account the
pandemic impact linked to the Covid-19 on the aviation sector and its
medium term perspectives in the airports of GMR Airports, Groupe ADP
and GMR have signed an amendment to the initial share purchase
agreement, reducing the price paid at second closing by INR 1,060 Crores
(being around 126 million euros) compared to the initial purchase price
of INR 5,532 Crores (being around 658 million euros). It includes also an
earn-out clause conditioned by the achievements of certain performance
targets regarding GMR Airports activities by 2024.

Groupe ADP now consolidates the 49% stake in GMR Airports under the
equity method.

The financial operation includes a strategic industrial partnership with
GMR regarding business development in aviation, retail, IT, hospitality,
innovation and engineering.

Description of GMR Airports

GMR Airports, the leading Indian airport group operating in a dynamic
region, has a portfolio of world-class assets comprising six airports in three
countries (India, Philippines and Greece) and a subsidiary specialized in
project management, GMR Airport Developers Ltd (GADL).

The three airports currently operated by GMR Airports are:

< Indira Gandhi International Airport, New Delhi, India (Delhi International
Airport Ltd - DIAL is fully consolidated within GMR Airports’ financial
statements);

" Bhogapuram airport.
2 Via GMR Airports International BV 100% owned by GAL.

<& Rajiv Gandhi International Airport, Hyderabad, India (GMR Hyderabad
International Airport Ltd - GHIAL is fully consolidated within GMR
Airports’ financial statements);

& Mactan-Cebu International Airport, in the Philippines (minority stake
consolidated under the equity method in GMR Airports’ financial
statements).

The three other airports are either currently under development (Goa
in India and Heraklion-Kasteli in Greece) or recently won after a bidding
process (Visakhapatnam in India). They all will be operated by GMR
Airports once the works are completed.

Delhi, Hyderabad and Mactan-Cebu welcomed together a total of
103.5 million passengers during the civil year 2019, with very dynamic
domestic and international traffic. In 2020, the total traffic was reduced
to 40.8 million passengers because of the historical crisis of the Covid-19
pandemic which impacted the global airlines and airports industry.

GMR group is also a service provider on the entire airport value chain,
including catering, hospitality and retail, duty free, cargo, management
of car parks, aeronautical maintenance (MRO), advertising, aviation
services (such as aviation fuel delivery) or real estate management
and energy production. These activities are essentially operated by
dedicated subsidiary companies, some of them being JVs, of DIAL or
GHIAL. GAL also holds direct stake in two of these subsidiaries: Delhi Duty
Free Services Private Ltd (DDFS) and in Delhi Airport Parking Services
Private Ltd.

The group consists of:

& several main subsidiaries managing airport concessions: Delhi
International Airport Ltd (DIAL) owned 64%, GMR Hyderabad
International Airport Ltd (GHIAL) owned 63%, GMR Goa International
Airport Ltd (GGIAL), owned 99.9%, GMR Visakhapatnam International
Airport Ltd (GVIAL)' owned 100%, GMR Megawide Cebu Airport
Corporation (GMCAC) owned 40%?, International Airport Heraklion
Crete Concession SA owned 21.64%;

< a subsidiary specialized in the development of airports and project
management, GMR Airport Developers Ltd (GADL) fully owned (100%);

& several service subsidiaries: Delhi Duty Free Services Private Ltd
(DDFS) owned 17% and Delhi Airport Parking Services Private Ltd
owned 40.1%;

< indirectly, the group holds stakes in more than twenty companies, most
of them being subsidiary companies of respectively DIAL (including
DDFS, Delhi Airport Parking Services, Times Innovative Media Delhi
Airport Advertising, Delhi Aviation Fuel Facility, Travel Food Services,
Celebi Cargo Delhi, Delhi Aviation Services, Delhi Aerotropolis)
and GHIAL (including GMR Hospitality and Retail, GMR Hyderabad
Aerotropolis, GMR Hyderabad Security Services, GMR Hyderabad
Airport Cargo & Logistics, GMR Aerospace Engineering, Lagshya
Hyderabad Airport Media).

During fiscal year 2020, which ended on 31 March 2020, GMR Airports
recorded a total revenue of INR 61.8 Bn and reported an EBITDA of INR
27.6 Bn.

Delhi and Hyderabad airports are carbon neutral (ACA3 and now ACA4+
for Delhi).
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Governance
On 31 December 2020, the shareholders of GMR Airports Ltd is as follow:
Shareholder % of capital
Aéroports de Paris SA 2515%
GMR Infra Services Ltd (100% owned by Aéroports de Paris SA)! 23.85% 49.00%
GMR Infrastructure Ltd 48.69%
Welfare Trust of GIL 2.06%
Other 0.25%

" In the short term, the 49% stake in GMR Airports will be directly owned by Aéroports de Paris SA.

At the end of year 2020, the Board of Directors of GMR Airports is
composed of 1T members, 2 of them having been appointed upon proposal
by ADP. In 2021, ADP will appoint Board members at GMR Airports’ board
equal to that of GMR Infrastructure Limited (GIL) Board members: 5 Board
members will therefore be appointed by respectively GIL and ADP. The
Board of Directors will also include 3 independent members.

Concession model

Groupe ADP also has the right to appoint predetermined key executives
within GMR Airports, including the Deputy CEO and Groupe COOQO, as well
as within the main subsidiaries.

Airport Type / End of Concession GAL stake Perimeter Concession fee (% of the revenue)
Delhi Concession 2036 (2066) 64% Airport 45.99%
Hyderabad BOT / Concession 2038 (2068) 63% Airport 4.0%
Mactan-Cebu Concession 2039 40% Airport None
Goa BOT / Concession 2056 (2076) 99% Airport 36.99%

180 INR/pax from 2034
Bhogapuram BOT / Concession 2060 (2080) 100% Airport Fees linked to inflation until 2034
Heraklion BOT / Concession (2054) 22% Airport None
Kannur Sous-concession (2027) Duty Free -

Main developments during civil year 2020

As for all the airports of the Groupe ADP network, GAL's airports have
been harshly impacted by the historically unprecedented crisis of the
Covid-19 pandemic. Air travels were banned in India for several weeks
during Spring 2020, leading to the closure of Delhi and Hyderabad to
passenger traffic until May 25™. Since then, the recovery has proven to be
strong, thanks to the domestic segment, while important constraints limit
international travels from and to India. The Indian civil aviation authority
has progressively lifted the cap imposed on air movements which was
imposed at the height of the crisis, being close to back to normal in
December 2020. At the end of the year, domestic traffic at Delhi has
recovered to almost 50% in average of the level before the crisis and 60%
in Hyderabad. Traffic at Mactan-Cebu remains low, because of important
constraints weighting on passenger movement within the Philippines
archipelago and the absence of international touristic passengers.

During the civil year 2020, the total traffic on the three GMR airports
reached 40.8 million passengers, 39.4% of the level of traffic observed
in 2019.

GMR Airports and its airport concession subsidiaries quickly reacted
to the crisis and adapted their infrastructures, for example by closing
several terminals for several months. The last terminal still closed at Delhi
(T1) is expected to be reopened in the early months of 2021. The group
also deployed cost control measures, including a plan to optimise the
headcount on a short and middle term horizon, a partial postponement
of some components of the salaries (linked to the traffic recovery, but
excluding wages below a given threshold), or the externalization of some
support functions (such as light maintenance of the terminals). The group
also delayed part of the capacity investment programme for some of
the airports.

The airports have implemented all the required sanitary and health
measures to ensure the highest level of protection to the customers and
employees. The teams have devised and deployed innovative tools, for
instance to digitalize the services to the customers while guaranteeing
physical distancing, but also RT-PCR testing facilities for arriving
passengers to ease traffic recovery.

The group and its network of airports can also rely on the service
subsidiaries, including retail, aeronautical maintenance (MRO) and cargo,
to sustain the recovery.
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While India is a major global vaccine producer, in particular in the
Hyderabad area, the airports and their cargo specialised activities are
bracing themselves to play an important role in the distribution of Covid-19
vaccines in India and worldwide.

Despite the crisis, GMR Airports has continued its development and
investments in 2020.

In June, GMR Airports signed the concession agreement for the
construction, development, operation and maintenance for at least
40 years of the new greenfield airport of Visakhapatnam (Andhra Pradesh,
India), in a region with high growth potential.

GAL was awarded a 7-year concession for the development, management
and maintenance of the duty-free activities at Kannur International Airport
(India). This is the first concession of this kind obtained by the group
outside one if its own network of airports (Delhi, Hyderabad and Mactan-
Cebu).

In Delhi, the investment programme (Phase 3A) was carried out, including
major developments of the airside facilities and the first stages of the
future new terminal T1. Similarly, Hyderabad airport kept up with the works
on the current terminal (new boarding piers and extension of the central
processor) with partial delivery scheduled in 2021.

5.2.4.7 Partnership with Royal Schiphol Group

To anticipate future challenges in the air transport sector, Aéroports
de Paris and NV Luchthaven Schiphol (Royal Schiphol Group - RSG),
which is the operator for Amsterdam Schiphol Airport, created a long-
term industrial cooperation and cross-equity investment agreement, for
an initial 12-year period, for 8% of the share capital at end-2008, which
created a leading alliance in the global airport industry. This industrial
cooperation agreement between two of Europe’s leading airport groups
represents a strategic move that is generating significant mutual benefits
for both companies in several core areas of their business. The alliance
has been named “Hublink”.

In 2020, Schipol Group achieved an increase in revenue of 57%, at
€691 million. Its net income stood at -€553 million, in the context of the
global Covid-19 crisis.

Strategic motivations
For aviation activities, the goal of the Hublink alliance is to:

<O improve the competitiveness of the two groups through the
consolidation of a dual hub which is a requirement to handle the
competition from other hubs, notably in the Middle East;

<& enhance the attractiveness of both groups through greater
harmonisation of the layout and signalling at their terminals, and by
the coordinated improvement of their passenger processes (check-in,
information, and security);

O reinforce the relationship of the two groups with their largest
customers, including the Air France-KLM Group;

O optimise their operational efficiency and reduce purchasing expenditure
notably through volume pooling of some purchasing.

For non-aviation activities, the objective is to step up growth in retail,
innovation and the digital airport thanks to the exchange of know-how
(experiments, projects under way and recently completed projects to
find synergies).

The two groups also intend to become front-runners in sustainable
development, by combining their efforts to improve energy efficiency,
developing the use of renewable energy, and reducing greenhouse gas
emissions.

Representation in the corporate bodies
of the two companies

Edward Arkwright, Deputy CEO of Groupe ADP is one of the eight
members of the Supervisory Board of Schiphol Group. His term of office
was renewed on 1 August by the shareholders of RSG.

Dick Benschop and Jabine Van Der Meijs are, respectively Chief Executive
Officer and Chief Financial Officer of Royal Schiphol Group, are members
of the Board of Directors of Aéroports de Paris.

Specific bodies of the alliance

The industrial cooperation agreement currently uses a simplified
governance structure that is focused on efficiency: a number of priority
areas of cooperation are defined annually by the ICC - Industrial
Cooperation Committee, which is the monitoring body for projects carried
out as part of the alliance.

Achievements

The alliance between Aéroports de Paris and Royal Schiphol Group
provides many benefits to both groups, in very diverse areas.

Their respective teams work together on a regular basis on initiatives
and joint projects and to discuss operational issues. The cooperation
programme, led by the PMO (Program Management Office) of each
group, aims to encourage exchanges and strengthen synergies between
the two groups.

Examples include:

< the handling of flights between Paris and Amsterdam has been
improved by the introduction of dedicated waiting lines at the security
check, and by broadcasting information in both languages at the gate;

<& in the area of purchasing, shared consultations can be organised:;
similarly, and more generally, the coordination of purchasing strategies
for both groups, linked to the operational services, with the aim of
identifying new shared purchasing opportunities for the future
continues and was subject to regular discussions between the teams;

< inthe area of human resources, an employee exchange system between
Groupe ADP and Schiphol was developed in 2011 to promote the
sharing of specific skills and know-how in each of the two companies
and strengthen cooperation between the teams. In 2019, several short
missions (3-6 months) were organised in both directions (Schiphol
employees at Groupe ADP and vice versa).

In the spring of 2020, at the height of the initial Covid-19 crisis, the
operational teams of ADP and RSG regularly discussed, within the
framework of HubLink, how to adapt passenger processes and airport
infrastructures in order to ensure that they meet new health requirements
(closure of terminals, interactions between security requirements, for
example at the BIP while limiting physical contact with passengers,
temperature measurement technologies, etc.), ensure the best protection
for passengers and employees (e.g. disinfection methods, communication
of health measures to passengers, etc.) as well as solutions to support
the resumption of traffic (deployment of medical corridors between
airports in cooperation with airlines, definition of new standards within
international bodies such as ACI or EASA, implementation of PCR testing
areas, etc.). This sharing of expertise between two very similar European
airport players has proved particularly valuable.

Furthermore, in July 2017, Aéroports de Paris and Schiphol Group renewed
a four-year cooperation agreement with Incheon International Airport
Corporation, the operator of Seoul’s main airport, for a second time. This
partnership, which does not include the acquisition of holdings, consists
essentially of the exchange of information and fosters the exchange of
best practices.

78 AEROPORTS DE PARIS ¢ UNIVERSAL REGISTRATION DOCUMENT 2020



A

BUSINESS
OVERVIEW

PERSONS RESPONSIBLE
FOR THE UNIVERSAL
REGISTRATION DOCUMENT
AND ANNUAL FINANCIAL
REPORT

STATUTORY
AUDITORS

RISK AND

INFORMATION
MANAGEMENT ONT

COMPANY

Renewal of the Hublink agreement and reflections
on its future

The initial HubLink cooperation agreement and the cross-ownership of
8% of the respective capital of the two companies came to an end at the
end of November 2020. However, in the current context of uncertainty
resulting from the Covid-19 crisis, it appeared necessary for both parties
to postpone any decision regarding the future of this alliance. Aéroports
de Paris, after authorisation from its Board of Directors, and RSG signed
an amendment to extend the alliance for a period of one year, until
30 November 2021.

The two groups have jointly set up working teams whose mission is to
jointly explore to what extent and under what terms, the alliance could
be renewed by this deadline.

5.2.4.8 MZLZ-TRGOVINA D.o.o (Société
de Distribution Aéroportuaire Croatia)

On 1 December 2014, Aéroports de Paris and Lagardére Duty Free,
through their joint venture, Société de Distribution Aéroportuaire, acquired
100% of the share capital and voting rights of MZLZ - Trgovina D.o.0.
(the subsidiary managing the retail spaces at Zagreb airport in Croatia).

MZLZ-TRGOVINA D.o.0’s purpose is to operate shops at Zagreb airport
for 15 years, and to exclusively market the main product categories listed
below: alcohol, perfumes/cosmetics, tobacco and gourmet food.

The operation of the retail space takes place in two phases:

< the operation of two shops in the current terminal since 1 December
2014: a 600 m? main airside Duty Free shop and a 47 m? landside
souvenir shop; then

5.2.5 Other activities

ORGANISATION REVIEW OF EQUITY AND REGULATORY INFORMATION
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<& the operation, as of 2017, of the retail spaces in the new terminal, with
a total capacity of 5 million passengers (versus 2 million passengers
currently).

Since April 2017, MZLZ-TRGOVINA D.o.0 operates a retail outlet in the
commercial shopping area of the new terminal (walkthrough) of 619 m?
dedicated to the sale of perfumes/cosmetics, alcohol, tobacco, gourmet
food, and local products.

In 2018, MZLZ-TRGOVINA D.o.0 opened a new sales surface area of 184 m?
dedicated to fashion called “The Fashion Place” and two pop-up stores
located close to the boarding halls.

Lastly, a shop & collect service has been available since September 2018
allowing customers to reserve their products online or in store and collect
them when they return to Zagreb.

In 2020 MZLZ-TROVINA D.o.0 was strongly impacted by the consequences
of the Covid-19 crisis on traffic, which fell by -73%. Commercial spaces
were closed in April and May and the recovery is expected to be slow, as in
most airports in Europe. It should be noted, however, the good robustness
of the turnover per passenger, which is a positive element testifying to the
adequacy of the product offer to the profile of the passengers and makes
it possible to envisage the recovery of the performance of the businesses
as soon as the traffic will resume.

For Aéroports de Paris, which is also an indirect shareholder in the
company which has the concession for Zagreb airport and has a technical
assistance contract (in partnership with TAV Airports), this acquisition
marked a major step in exporting all of the Group’s know-how abroad.

The “other activities” segment primarily covers the activities of Hub One and the re-billing of studies done for the CDG Express project.

(in millions of euros) 2020 2019 2019/2018
Expenses 146 168 -13.3%

Hub One 136 152 -10.6%
EBITDA 25 29 -€4M
Operating income from ordinary activities 8 13 -€5M

Hub One

Hub One operates digital technologies for public companies and
organisations. Hub One is a leader in digital transformation in constrained
environments where it relies on several areas of expertise: broadband
connectivity, business line software and cybersecurity. Hub One offers
the best technology with proven solutions tailored to the needs and uses
of professionals.

Hub One, an ADP SA subsidiary, has over 10 regional offices and
550 employees working daily with over 5,000 customers. It had revenue
of over €136 million in 2020.

2020 saw the acquisition in January of two cybersecurity companies
(Oikialog and Ovéliane), to reinforce the construction of the SOC (Security
Operations Center, a control tower for cybersecurity events), then
experienced the impact of the health crisis. The crisis which, while it has
amplified the need for the digitisation of companies, has also reduced
the ability of companies to carry out their projects and led to postponing
investments. Hub One showed its resilience with revenue down -10.6% due
to the postponements of projects and investments.
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5.3.1 Impact of the Covid-19 pandemic

A global and brutal health crisis

The Covid-19 crisis is unprecedented in terms of its scale and the expected
duration of the recovery of traffic. Even the crisis of 2001 linked to the
attacks of September 11 and the financial crisis of 2008-2009, so far
presented as exceptional, will not have had as systemic an effect on air
transport as the global health crisis that began in 2020.

The airport is a connecting hub between the regions, passengers, airlines
and the multiple skills of the women and men who work there. Its mission
is to ensure the fastest and smoothest possible movement of people,
goods and services.

The lockdown and border closures decided by most countries around the
world, conversely, aim to avoid these connections to limit the circulation of
the virus as much as possible. In fact, air transport was abruptly stopped,
or its proper functioning hampered for several months.

The Covid-19 health crisis is unprecedented in the speed with which
the virus has spread. As a result, the public authorities have pushed
for the adoption of drastic preventive measures. With rare exceptions,
confinement and travel restriction measures have been decided to limit
the movement of people, and consequently of the virus. At the height
of the pandemic, it is estimated that half of the world’s population was
subject to lockdown measures.

Borders have been closed in almost all countries of the world, except in
cases of absolute necessity or the repatriation of nationals. Most of these
measures were taken within a very short timeframe (one to two weeks),
making it impossible to anticipate the decline in activity.

The scale of the pandemic and the measures taken to contain it have
brought global growth to a halt. Global GDP fell by an unprecedented 19%
in April 2020 and by 25% in France according to the OFCE. The volume
of international trade fell by 25% during the same month.

A sudden halt in traffic

The first cases of Covid-19 contamination were known in France during
the month of February 2020, slightly impacting air traffic. This decline
accelerated from 11 March 2020 with the closure of borders in the United
States, then with the implementation of lockdown measures and finally
with the almost general closure of borders.

Daily traffic at Paris airports fell in a few weeks to stabilise at a level
equivalent to 3% of the previous year’s daily traffic. Thus, from 1to 31 May
2020, traffic was down by 97.8% in passengers and 91.9% in movements,
compared to the same period in 2019. On average over this period, the
Paris airfield system handled 6,587 passengers per day, compared to an
average of 297,669 passengers over the same period in 2019.

Like other global airport operators, all of Groupe ADP’s airports were
impacted by this exogenous shock. Measures have been taken virtually
across the board to close airport infrastructure to passenger traffic. Only
the airport of Liége specialising in cargo and in which Groupe ADP has
a 25% stake did not experience any operational disruption during the
health crisis.

The fall in traffic has led to the closure of infrastructures at Paris and
international airports.

SIGNIFICANT EVENTS IN THE DEVELOPMENT

With regard to Paris-Charles de Gaulle, the closures concerned a large
part of the boarding lounges of the transfer platform (in particular halls
L and M of terminal 2E and terminal 2G) and terminals 1, 2D and 3. At
Paris-Orly, commercial traffic was interrupted for nearly three months
between 1 April and 26 June 2020.

With regard to Groupe ADP’s international airports, they were closed or
received residual traffic, except for the airport of Liege. All types of traffic,
business and leisure, short, medium and long-haul, origin-destination
and connecting flights, were affected by the restriction measures and
therefore affected by the crisis.

However, the flow of goods was not subject to any particular restrictions
and the volume of air cargo fell less than passenger traffic. Urgent
transport needs for certain specific goods (medical equipment, protective
equipment against the virus) also arose and contributed to supporting
the volumes transported. A large part of the goods normally transported
in the holds of passenger aircraft were transported in all-cargo aircraft.
Some airlines that are highly exposed to passenger traffic have converted
their passenger planes into cargo planes without compensating for the
decline in long-haul flights.

In addition, the structural fragility of the airlines’ business model, in which
they face strong competition, does not allow them to operate in slow
motion without generating significant losses due to a high fixed-cost base.
Travel restrictions have therefore led companies to completely shut down
their activity rather than simply reducing it, in order to limit their financial
losses. The decision of a moratorium on air slots taken by the European
authorities on 26 March 2020 accelerated the fall in traffic to the extent
that it allowed airlines to stop operating certain flights without losing the
corresponding slots.

A crisis with structural effects on air transport

Under the persistent threat of a new wave of the pandemic, air transport
must, after the health crisis, cope with a significant demand crisis and
above all, given the economic situation of the players, a supply crisis.

All of these factors point to a very gradual recovery in traffic and a lasting
impact on air transport.

In the case of air transport, a large part of the traffic, which creates the
most value, is cross-border and, therefore, highly dependent on the
restrictive measures in force, beyond the situation in France, or which
could be reinstated in the event of a resumption of the pandemic.

The risk of a renewed pandemic weighs heavily on the confidence of
governments and individuals. The reopening of borders between countries
is still rare to date. They are carried out on an ad hoc basis and are subject
to restrictions if there is a suspicion of an increase in infections. This
situation does not encourage a resumption of international travel and
trade as long as fail-proof means to contain or eradicate the pandemic
have not been found. Groupe ADP has mobilised to implement a health
protocol defined by the Airport health accreditation (ACI) to restore
confidence and thus facilitate the return of passengers.
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In addition, the health measures taken in airports to detect suspicious
cases weigh on the fluidity of the passenger journey insofar as they are
in addition to security checks and immigration controls in the event of
non-Schengen flights. The treatment of symptomatic cases (isolation,
treatment in separate spaces) will also require airports to adapt their
processes, or even to radically change them. This will lead to additional
costs but above all could have a lasting impact on terminal capacity.

A demand crisis

The health crisis has significantly changed social behaviour and working
methods in a few months. Many companies have introduced or expanded
teleworking, as well as videoconferencing tools. These systems mainly
concern company executives who previously had to travel, particularly
by plane. The use of these remote working solutions could become more
widespread in the future and lead to a more or less structural decline in
demand for air transport, in particular on the part of business travellers.
These passengers are a major contributor to the airlines’ bottom line.

The inability to travel has also led to the total cancellation of conventions,
fairs and seminars which attract a significant number of business
travellers. Paris is a very popular destination for this type of activity thanks
to the presence of extensive infrastructure to host this type of event, a
substantial premium hotel offer and air connectivity allowing fast access
from many places around the world. The very slow recovery of this activity
will also weigh on the recovery of business air traffic in Paris.

In addition, the sudden drop in GDP that will affect all countries will
necessarily have unprecedented social impacts on employment and
purchasing power. Although the data is still recent and does not provide
sufficient insight, there is nevertheless a first negative inflection in terms
of jobs, as reflected in the increase in the number of job seekers and the
recent increase in job advertisements and reorganisations by major groups
including Airbus and Air France.

In addition to health risks, the reduction in the wealth produced and the
increase in the number of unemployed people are likely to lead to a lower
demand for air transport.

A supply crisis

The abrupt impact of the fall in demand for air transport described above
will last for several years. It will force the various players in the value chain
to take strong measures to adapt their production capacities.

In addition to the temporary shutdowns of large parts of their fleets, the
crisis will have an impact on the choices of airlines in the long term, and
in particular with respect to the withdrawal of certain models and future
receipts and orders.

During its last “investor day”, the Air France-KLM Group had announced
the gradual withdrawal of all Airbus A380s from its fleet by 2022. The
scale of the crisis made the operation of this aircraft even more loss-
making. As a result, the exit with immediate effect of the Airbus A380, as
well as the Airbus A340 and KLM’s Boeing B747-400, which were already
grounded, was formalised by the Air France-KLM Group in May 2020.

Such measures to adapt fleets have been taken by most airlines around
the world in varying proportions and sometimes for an indefinite period
due to the current uncertainty as to the pace of the resumption of air
traffic. These capacity reductions will necessarily hamper the pace and
strength of the recovery.

Some major airlines in Europe and around the world have already
announced workforce reductions to take into account the long-term
decline in demand.
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While no major airline bankruptcies have occurred in Europe at this
stage, most of the major players have benefited from, or are currently
negotiating, aid from their respective governments in various forms.

This crisis has had repercussions on all sectors related to the world of
travel: (i) aircraft manufacturers (Airbus, Boeing, Bombardier, Embraer)
and subcontractors, (ii) engine manufacturers (Safran, GE, Rolls-
Royce, Pratt & Whitney), (iii) airline assistants and subcontractors, and
(iv) tourism operators (hoteliers, restaurateurs, tour operators, travel sites,
museum and visitor centre managers).

Aircraft manufacturers and engine manufacturers are indeed impacted
by the difficulties of airlines. These companies have cancelled, reduced
or negotiated deferrals or the staggering of orders in progress, resulting
in reductions in production rates. This makes the growth prospects less
favourable for these players, who were already struggling with certain
economic difficulties before the health crisis (prolonged flight ban on
the Boeing B737MAX, early end of the programme for the Airbus A380,
reliability problems and uncertainties of Brexit for the Rolls-Royce engine
manufacturer).

Airbus has announced a 40% reduction in its aircraft production and
could cut up to 10% of its workforce, i.e. 15,000 jobs. Boeing, which is
experiencing the same decline in demand, cancellations of orders and a
slowdown in production will also reduce its workforce by 10%, i.e. about
16,000 jobs.

The airline subcontractors are mainly in charge of ground services
(passengers, baggage and runways) and aircraft cleaning. The difficulties
experienced by the airlines and the repercussions on these subcontracting
companies have an impact on Groupe ADP. They occupy premises and
storage areas in the terminals or on the airport’s right-of-way for their
daily activities. A reduction in activity could lead to lower operational
requirements and a reduction in the amount of space rented.

Lastly, there have been several bankruptcies of companies operating at
the airport.

A very gradual recovery in traffic and a lasting
impact on momentum

The persistence of a health threat and the crisis in air transport demand
and supply will have the main consequence of delaying the resumption
of air traffic. In line with the forecasts issued by the main international
organisations (IATA, ICAO) as well as aviation sector experts, Groupe ADP
anticipates a slow and gradual recovery of traffic in Paris, with a return to
the level of 2019 between 2024 and 2027. In addition to a slow recovery
in traffic, slower future growth of traffic is expected.

In the long term, short-haul and domestic traffic is unlikely to experience
a significant upturn in growth due to the maturity of the French market.
The forthcoming measures to close certain domestic lines in the event of
a rail alternative taking less than two and a half hours (Bordeaux, Nantes,
Lyon) will have a negative impact on these routes, even if, optimistically,
they could result in a postponement of renewed traffic to Paris-Orly, which
has limited slots, on medium-haul routes. At Paris-CDG, the continued
interest in short-haul services to supply the hub should enable this type
of traffic to continue to grow slightly.

The recovery in traffic should be more dynamic in the medium-haul
segment than in the short-haul and domestic segment. This segment
benefits from the growth offered by the single European market and
competition between carriers. The growth of city breaks is also a factor
supporting medium-haul traffic from or to Paris.
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As with all external shocks experienced by Groupe ADP, the pace of
recovery in long-haul traffic is expected to be slower than for medium-
haul. At Paris-Orly, long-haul traffic mainly concerns the French Overseas
Departments and Collectivities, a more resilient and mature market with
lower volumes than at Paris-CDG, which explains why traffic should return
to its pre-crisis level by 2023.

After this exceptional health crisis, the sustainable recovery of long-
haul traffic will only be possible after the pandemic has been contained
and travel conditions to all regions of the world are normalised. Indeed,
the health situation must be contained in Paris but also in the region of
origin or destination of the passengers. In addition, there is a probable
psychological effect of risk aversion for passengers, which will be greater
for distant destinations than for nearby destinations.

Airlines, which generally operate larger types of aircraft on long-haul
destinations, will also be slower to relocate capacity on long-haul routes
while waiting for load factors that optimise the use of the fleet.

Lastly, the possible persistence of the health crisis in the United States
and South America and the return of Covid-19 outbreaks in China pose
the risk of a late recovery on the most important traffic routes in terms
of volume (USA) and as a contribution to commercial revenue (China).

The slow recovery in traffic will impact all of the Group’s activities:

< impacts on operational activities: the speed of the resumption of traffic
and the nature of the traffic (domestic, Schengen or international) are
decisive factors in determining the sequence of terminal reopening;

< impacts on investment needs: investments will necessarily be reduced
over the next few years since capacity requirements are delayed by
several years;

<& impacts on retail outlets: retail activity requires not only a recovery
in traffic but also a critical mass of customers sufficient to make
store openings possible and to contribute to the Group’s financial
recovery. The financial situation of commercial joint ventures makes
any investment very difficult;

<& impacts on all other Group functions: more generally, the decline in
activity will automatically impact the entire company and in particular
the support functions whose mission is to support operations: IT, real
estate, legal, financial, human resources, etc.

5.3.2 Termination of the 2016-2020 Economic Regulation Agreement
and suspension of the Connect 2020 plan'

The crisis caused by the Covid-19 pandemic has caused a major upheaval in
the economic balance of the ERAZ, due to exceptional and unforeseeable
circumstances. Traffic fell sharply and the Group’s commercial activities in
Paris and its foreign concessions were severely disrupted. The profitability
of the regulated scope (regulated ROCE) is largely negative in 2020,
compared to 5.3% in 2019 and 5.7% in 2018. Over the term of the 2016-
2020 Economic Regulation Agreement, the results for 2020 will lead to
a very significant decrease in the average regulated ROCE.

As a result of the government lockdown measures taken in the context of
the Covid-19 crisis, all construction was stopped. While construction has
gradually resumed, the mobilisation of construction companies to make

up for all the work planned for this year is impossible, particularly given
the respect of health protocols leading to a significant reduction in the
number of journeymen on the construction sites. Thus, even though this
was the last year of the 2016-2020 investment programme, Groupe ADP
was no longer able to honour its contractual obligations vis-a-vis the
French State and airlines.

In light of these factors, Groupe ADP asked the French State to terminate
the Economic Regulation Agreement for 2016-2020. The request was
accepted by the DGAC on 19 June 2020.

The Connect 2020 strategic plan was also suspended for the same
reasons.

5.3.3 Decision not to continue the process to prepare the Economic Regulation

Agreement for the period'

The current situation has rendered obsolete the economic and financial
assumptions, as well as the traffic estimates, used in the public consultation
file for the conclusion of the 2021-2025 Economic Regulation Agreement
(file published on 2 April 2019).

The industrial development draft as proposed in the public consultation
file is no longer relevant. In any event, even if it still was, it could not

be achieved, as the proposal could not be balanced economically and
financially.

Groupe ADP has therefore decided not to continue with the process of
preparing the Economic Regulation Agreement, which was to cover the
period from 2021 to 2025.

5.3.4 Acquisition of a stake in GMR Airports'

In 2020, Groupe ADP pursued its international development strategy by
acquiring a stake in GMR Airports, in which it now holds a 49% stake. GMR
Airports, an Indian company, controls and operates the airports of New
Delhi and Hyderabad, and also operates Mactan-Cebu in the Philippines,
in which it holds a 40% stake. GMR Airports also has four assets under

development in India (Goa, Nagpur and Boghapuram) and one in Greece
(Heraklion). The acquisition of the stake held by Groupe ADP took place
in two phases (24.99% in February 2020, then 24.01% in July 2020).

This is a major strategic move for Groupe ADP, which is positioning itself
in a significant transport market with very strong growth prospects.

" For more details, please refer to Chapter 7.3 “Significant events of financial year 2020
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Groupe ADP has significant governance rights in the company, which is
nevertheless consolidated under the equity method. Groupe ADP has the
same number of representatives on the Company’s Board of Directors as
the representatives of GMR Airports. Groupe ADP also has the right to
appoint key decision-making positions within GMR Airports, and within
the airports they manage themselves.

The acquisition of the stake in GMR Airports is accompanied by a broad
strategic and industrial partnership aimed at constituting a common

ORGANISATION REVIEW OF EQUITY AND REGULATORY INFORMATION
CHART THE FINANCIAL CASH FLOWS ENVIRONMENT CONCERNING
POSITION TRENDS
AND INCOME

development platform. This partnership encompasses cooperation in the
areas of development, retail, information systems, hospitality, innovation
and airport engineering.

In 2019, a year unaffected by the Covid-19 pandemic, the airports operated
by GMR Airports welcomed 103 million passengers compared to 41 million
passengers in 2020.

5.3.5 Acquisition of Almaty airport by TAV Airports

TAV Airports, a Turkish company owned at 46.38% by Groupe ADP, is
expected to take control of Almaty airport in Kazakhstan in 2021. The
consortium formed by TAV Airports and VPE Capital signed an agreement
for the purchase of a 100% stake in Almaty airport on 7 May 2020, a

54

Faced with the new operational and financial environment resulting
from the crisis, Groupe ADP’s strategic guidelines have been updated
and adapted.

While until now, its business had been growing steadily, subject to
occasional shocks, it must now prepare for the management of a
prolonged slowdown in commercial air traffic, even though this will
change over time and will vary by location. This context is accompanied
by the need to increasingly take into account a series of issues, foremost
among them sustainable development.

In this respect, the Group’s raison détre, which is to “welcome passengers,
operate and design airports in a responsible manner and throughout the
world”, and its organisational logic, based on the One Group principle,
have been consolidated and take on renewed meaning.

In this context, the aim is to adapt the company to meet three challenges:
< the significant and lasting reduction in the Group’s activity;

< the evolution of air transport by designing the smarter, safer and more
sustainable airport of the future;

< rebuilding the Group’s investment and development capacity.

While the situation has led Groupe ADP to draw the consequences of
the lapsing of the 2016-2020 ERA and to withdraw the ERA proposal for
2021-2025, it endeavours to define and implement a new economic and
social model which must constitute a balanced recovery contract for the
company, taking into account all of its stakeholders. This new strategy
will focus on four areas:

A more integrated group

This orientation is embodied in the One Group project, launched in
January 2020, which must be accelerated to substantially change
the company management model, and reap all the benefits of a more
integrated operation.

Within Groupe ADP, the various functions: operations, environment,
relations with passenger and airline customers, strategy, finance, and legal
matters are carried out by support departments that manage policies and
provide technical support to all structures and business lines, in France
and internationally.

STRATEGY AND OBJECTIVES

transaction which has not yet been finalised. The airport will not be
operated under a concession, but under a full ownership regime with no
time limit. Before the outbreak of the Covid-19 pandemic, Almaty airport
had welcomed 6.4 million passengers in 2019.

Such a system makes it possible to deploy standards, in terms of operations
but also for the environment, quality of service and management, which
are intended to cover all of the Group’s activities, including the Paris
Region airport system, and thus to generalise best practices in a consistent
and responsive manner. It will enable Groupe ADP to make the most
of its international footprint by developing new ways of connecting the
platforms, for example through work on the sanitary corridors.

In particular, the General Operations Department, which has expanded
internationally, is responsible for coordinating the managers of airport
platforms in France and abroad. Its mission is to deploy an operational
excellence model in all of Groupe ADP’s airports.

A more agile group

Acknowledging a context, which will continue, where its activity will be
slow and variable, Groupe ADP is in a position to make the necessary
adjustments to stabilise its operational and financial situation immediately
and recover its development capacity when the time comes. It is
fundamentally committed to building a permanent capacity to adapt
in terms of the selectivity of its investments and the optimisation of its
operations and management.

The role of the strategic steering bodies is strengthened around the
management of the Group and its various entities. The Commitments
Committees, in addition to checking the relevance and selectivity, in
particular financial, of investments according to the Group’s policies, will
have to focus more on monitoring them over time. Strategic reviews of
activities and projects are also carried out by the Strategy and Investment
Committees.

At the operational level, the proven agility of the management of
Groupe ADP’s airport infrastructure, but also, for example, of retail activity,
is an operating principle that must enable it to adapt to changes in traffic
in Paris and internationally (both in quantitative terms and in terms of its
nature), by offering tailored services while keeping costs under control.
At the terminals of Paris Aéroport, terminal junction projects currently
completed or in progress are likely to reinforce this operational flexibility.
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At the same time, the Group’s ability to adapt its management to the
business situation, in line with the savings plan rolled out in 2020, must
be sustained over time. This is reflected in improved cost control to adapt
costs and preserve cash flow, for example by making subcontracting
contracts more flexible. The implementation of partial employment,
according to the applicable legal and regulatory provisions, makes it
possible to adapt the workforce to the needs resulting from the traffic.

With regard to human resources, in order to adapt to the reduced level
of activity and investments over an extended period of time, following
social negotiations within ADP SA, a collective termination agreement
was signed on 9 December 2020, with the aim of safeguarding the
Company over the long term and preserving its skills while avoiding
forced departures. Implemented in 2020, it will involve a maximum
of 1,150 departures, of which 700 will not be replaced. In addition, in
order to avoid forced departures, an information consultation with the
Social and Economic Committee (CSE) of Aéroports de Paris SA was
initiated to adapt the employment contracts and standards applicable to
Aéroports de Paris employees. These measures could lead to a reduction
in remuneration of up to 8%.

A more efficient group

By relying on its One Group approach, Groupe ADP will be able to change
its structure, at the level of the subsidiaries or the parent company, to
deploy or transform certain activities or services in a more efficient
way with regard to the context. This capacity could be an important
component to sustain its economic model and support its economic
development.

Throughout the Group, in Paris and abroad, work on process efficiency
is a priority, relying in particular on the strengthening and optimisation
of information systems. In particular, they will take the form of a financial
planning process covering all of the Group’s assets.

With regard in particular to the international strategy, in parallel with the
finalisation of the acquisition of Almaty, which began before the outbreak
of the Covid-19 pandemic, the Group will take an extremely selective
approach over the next few years regarding possible extensions. The
priority will be the integration of current assets in order to ensure all the
positive effects in terms of value creation. The Group’s ability to deploy
a service offering will also be fully taken into account.

Itis the new development department, which brings together all the skills
related to these policies within the framework of One Group, which steers
this integrated strategy by associating all the activities, airport and non-
airport, and taking into account the services.

A more sustainable Group, focused
on green, smart and flexible airports

In line with the One Group approach, Groupe ADP’s presence in Paris
and internationally must reflect the ambitions that are at the heart of
its strategic project, particularly in terms of sustainability (quality of
service, innovation, the environment and societal commitment). A flexible
framework for sharing ambitions and pooling proposals reinforces the
differentiating nature of Groupe ADP’s industrial model, without seeking
to impose centralised management.

Firstly, the resumption of air traffic is subject to health safety, which is an
essential condition for restarting activity. The priority is and will remain
to guarantee the health safety of passengers and all airport staff under

the best possible conditions. This is an essential condition for restoring
confidence. In this respect, it is important to stress that Groupe ADP has
been particularly proactive and proactive in terms of improving health
security. Thus, Paris-Charles de Gaulle was one of the first European
airports to implement the measures recommended by the European
Aviation Safety Agency (EASA). The objective is to arrive at a new
international health standard allowing for safe flights.

Faced with the Covid-19 pandemic, and to help the resumption of air
traffic, the ACI launched in July 2020 an accreditation program to
assess the alignment of airports in terms of health with the international
recommendations of the dedicated task force of the International Civil
Aviation Organisation (ICAQO), of EASA (European Aviation Safety
Agency) and of ACI.

This program is based on an audit of the health measures deployed in all
processes and areas of the airport.

At the date of publication of this document, twenty-two Groupe ADP
airports including Paris-Charles de Gaulle and Paris-Orly for Paris airports,
but also Amman in Jordan, Antananarivo in Madagascar, Ankara, Gazipasa
and Izmir in Turkey, Conakry in Guinea, Medina in Saudi Arabia, Port Louis
in Mauritius, Enfidha and Monastir in Tunisia, Delhi and Hyderabad in India,
Santiago in Chile, Skopje in North Macedonia and Zagreb in Croatia, have
obtained the Airport Health Accreditation.

It is essential for Groupe ADP to honour and enhance its environmental
commitments. For many years, it has been committed to a proactive
policy of controlling its operational impacts. The approach to carbon
neutrality for all airports in the network is one example. In 2018, 46% of
the Group’s airports were involved in the Airport Carbon Accreditation
program. Three of them were already carbon neutral on the same date.
Paris Region airports have made a commitment to be carbon neutral in
2030, and since 2019 have set themselves the goal of achieving zero net
emissions by 2050.

The objective is now to extend this lowest-impact policy to all areas of
the environment (water, soil, air, waste, biodiversity, digital) taking into
account the life cycle.

To this end, it is necessary to integrate environmental issues at the
earliest stage of the projects, from the conception and design stages, to
innovate to find more sustainable materials and construction methods,
reducing the consumption of natural resources and the carbon footprint
of materials, to promote the generalisation of responsible construction
site management practices. Groupe ADP’s mastery of the most advanced
sustainable construction practices is likely to reduce the costs associated
with this exemplarity and promote the Company’s competitive positioning
in the engineering business.

In addition, Groupe ADP’s objective is to improve the quality of life and
health of local residents by taking action on all types of pollution, and to
build trust and cohesion by promoting dialogue and transparency with
all of its stakeholders.

Thus, in Paris, to make the regions the primary beneficiaries of its activities,
Groupe ADP must now step up the actions implemented with the State,
local authorities and economic players, to contribute to the security of
careers and the maintenance and development of skills in our employment
pools, as well as the improvement of access to airports in the Paris region.

In this environment, which means that the Group is constantly changing
its positioning, innovation is above all a challenge for the corporate culture.
This involves the internationalisation of the Innovation Hub approach,
the innovation driven by the Group’s employees and the regular use of
collective intelligence.
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DEPENDENCE ON PATENTS, LICENSES, INDUSTRIAL,

COMMERCIAL AND FINANCIAL CONTRACTS
AND NEW MANUFACTURING PROCESSES

None

5.6 COMPETITIVE POSITION

Groupe ADP in Paris faces several types of competition for all passenger
traffic routes and for the air cargo business.

Aviation

Short-haul passenger traffic has long been subject to competition from
the high-speed rail services (LGV).

Since 1981 and the launch of the Paris-Lyon TGV, the Eurostar, the Thalys,
and the high-speed lines between Paris and Marseille (2001), Strasbourg
(2007) and, more recently, Bordeaux (2017) have offered passengers
alternatives to air links. The latter now hold only a negligible share of the
transport market on these routes, which were among the busiest. Most
of the decrease is concentrated on connections to and from Paris-Orly,
where most of the traffic is point-to-point. At Paris-Charles de Gaulle, the
Skyteam hub’s supply logic enables traffic on these lines to resist better.

The opening of direct lines between provincial towns and large European
hubs (such as Amsterdam-Schiphol, Frankfurt, London-Heathrow and
Madrid-Barajas) allowed by the single European aviation market also has
a negative impact on the short-haul traffic generated by passengers from
regions who make connections avoiding Paris.

Groupe ADP’s medium-haul passenger traffic in Paris faces direct
competition from other airports serving the same catchment area. This
is mainly Paris-Beauvais, which is the Paris base for the main European
low-cost airline, Ryanair.

Long-haul passenger traffic to or from Paris is in competition with all the
airports that offer a connecting service (hubs).

All the main European airports have a connection offer that competes
with direct services to Paris. To this long-standing competition (Frankfurt,
London, Amsterdam, Madrid) has been added that of medium-sized
European airports (Lisbon, Dublin, Helsinki, Reykjavik, etc.) mainly towards
the American and Asian continents, as well as the hubs of the Gulf and
Istanbul for Europe-Asia routes.

The traffic of connecting passengers in Paris is in competition with all
of the hubs cited above. This type of traffic is in competition since the
passengers concerned only go through Paris for a connection that they
could make at any other airport.

Cargo activities

Conventional freight traffic is an activity in full competition. Indeed, any
goods flown to a European airport can reach their final destination by
trucking while respecting the contractual delivery deadlines. The Paris
airports are in competition, in particular with Frankfurt airport whose
annual tonnage is very close to that of Paris Aéroport.

Express freight traffic is also in competition, but requires that part of its
activity be operated at night to meet its contractual delivery deadlines
(24 hours for intercontinental shipping). Paris-Charles de Gaulle, which
does not have a night curfew, has become the main European entry point
for Fedex, one of the three main global express freight operators, along
with DHL and UPS. Paris competes with other European airports with
night-time activities, including Liege (Fedex’s second base in Europe),
Cologne (UPS’s main base) and Leipzig (DHL's main base).

As for airmail traffic, it faces competition from the development of digital
media, which is reducing the volume of traditional mail. The airmail
business is shifting towards express freight and Paris, which is La Poste
Group’s main air base, is facing the competition described above.

Commercial and service activities
of the Paris region’s airports

Retail and advertising activities face a strong competitive environment.
When it comes to advertising, advertisers are constantly adjusting their
communication budgets between different media (outdoor advertising,
digital, TV, press, etc.), and for each media, between different places of
communication (for outdoor advertising, airports, street furniture, railway
stations, etc.). Paris Aéroport is therefore in competition with multiple
players on multiple media.

For retail activities, customers look for the best place to buy the product(s)
they intend to buy, by looking at the availability of the product, its price,
the quality of service, etc. Paris Aéroport is therefore in competition with
many players to become the chosen place of purchase: city-centre shops
offering tax-free services where applicable (department stores, luxury
shops, perfume chains, etc.), arrival airports, etc. (many countries now
offer Duty Free on arrival), online sales sites, etc.
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The car park offering is the main paid service at Paris airports. Once
again, this offering is in direct competition with offerings from car parks
located near the airport right-of-way. Airport hotels and hotels located
nearby offer parking spaces to make the most of their vacant spaces. In
both cases, passengers can then reach the terminals by means of shuttles.
Lastly, private individuals living near airports also offer this service.

Paris region real estate activities

Groupe ADP’s diversification real estate offering is in competition with
the offering of real estate companies operating spaces more or less close
to the airport. This competition mainly concerns the supply of offices,
hotels, logistics warehouses and light industrial facilities. Competition in
this business segment is expected to increase in the medium term with the
Paris-Orly service by Grand Paris metro line 14, and in the longer term with
the arrival of line 17 at Le Bourget then Paris-CDG and line 18 at Paris-Orly.

5.7 INVESTMENTS

5.7.1

Hub One activities

Hub One operates in three business segments, all of which are subject to
real competitive pressure. In the telecoms offering, Hub One is in direct
competition with very large operators such as Orange, which dominate
the market. In the mobility & traceability offer, Hub One is the leader in a
very fragmented market subject to very significant future technological
developments. Lastly, recently committed to cybersecurity, Hub One has
a small share of a rapidly growing market on a global scale.

International activities

Groupe ADP faces strong competition from other airport players and
investment funds to win airport concessions outside the Paris region.
These players may be generalists or specialised in the infrastructure
sector, and submit tenders alone or as part of a consortium. The airport
concessions won by Groupe ADP are experiencing, for their aeronautical
and commercial activities, competitive pressure similar to that experienced
by Paris airports and which can vary according to the markets and
catchment areas. For example, a large number of airports managed by
TAV Airports have significant leisure and tourist traffic, which places them
de facto in competition with the airports of other tourist destinations, in
particular seaside resorts around the Mediterranean. GMR Airports’ Indian
airports are facing competition from Asian hubs to attract connecting
traffic, and as such are impacted by the recurring financial difficulties
encountered by Indian airlines.

Investments during the periods covered by the financial information

presented

(in millions of euros) 2020 2019 2018
Capacity investments 212 279 293
Restructuring investments 124 157 139
Renovation and quality 202 383 285
Real estate development 45 67 143
Security 120 108 84
Cost of studies and supervision of works (FEST) 69 19 103
Others 77 167 31
GROUPE ADP INVESTMENTS IN PROPERTY, PLANT, EQUIPMENT

AND INTANGIBLE ASSETS 848 1,280 1,078

As a result of the Covid-19 health crisis, the stoppage of works in mid-
March 2020 and their resumption, which was slowed down by the
implementation of protective measures, led to significant delays on
all projects, as well as additional costs. In addition, the traffic outlook
has been significantly revised downwards not only for 2020 but also
for subsequent years. Under these conditions, the usefulness of certain
investments was delayed by several years.

Groupe ADP has also been faced with a drop in revenue since the end
of the first quarter of 2020. It therefore had to make savings, particularly
on the costs associated with the works and preserve its cash flow. These
factors led to a substantial reduction in investments in 2020.

2020 was marked by investments made in terms of tangible and intangible
assets for €848 million for Groupe ADP (€1,280 million in 2019).
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(in millions of euros) 2020 2019 2018
ADP SA 689 1,029 936
TAV Airports 83! 1452 92
AlG 8 41 17
Commercial subsidiaries 12 18 1
Real estate subsidiaries 36 29 15
Hub One 20 13 17
Hologarde 1 4 0
ADP International - 0 0
ADP Ingénierie = 0 0
GROUPE ADP INVESTMENTS IN PROPERTY, PLANT, EQUIPMENT
AND INTANGIBLE ASSETS 848 1,280 1,078

" Including the recognition of an intangible asset related to an amendment signed between TAV Macedonia and the government of the Republic of North
Macedonia concerning the cancellation of the payments to be made under the concession contracts in 2020 and 2021, as well as the approval of an investment
schedule to be carried out by TAV Macedonia. In addition, the government of the Republic of North Macedonia has extended the concession period in Skopje
by 104 days and Ohrid by 107 days. The construction of the new cargo airport at Shtip was also cancelled in the signed amendment.

2 Including the recognition of an intangible asset linked to the renegotiation of the minimum payment to the granter regarding the concession contracts of

Monastir and Enfidha.

In 2020, investments in property, plant and equipment and intangible
assets amounted to €689 million for the parent company (€£1,029 million
in 2019) and €160 million for its subsidiaries (€251 million in 2019).

Investments at Paris-Charles de Gaulle Airport mainly related to:
O renovation of terminal 2B and its junction with terminal 2D;

O the purchase of standard 3 hold luggage inspection equipment in line
with European regulations;

& construction of the junction of international satellites of terminal T;
<O the extension of the India areas;

< the construction of a transfer baggage handling system under Hall M
at Terminal 2 (TBS4);

<O the cost of studies related to the redevelopment of the CDG platform;
O preparatory works for the construction of CDG Express;

< extension of Delta and Québec taxiways to the north of terminal 1;

< renovation of the AB car park;

< the creation of a single Air France lounge at Terminal 2F;

< redesign of hall L retail areas in terminal 2E;

¢ installation of Visual Docking Guidance Systems and information
screens (“timers”) for pilots and runway personnel;

< improvements to the access road layout at CDG;

& improvement of signposting for passenger pathways;
O the start of rehabilitation works on runway 3.
Investments at Paris-Orly Airport mainly related to:

¢ East baggage handling system compliance at Orly 4;

< reconfiguration of security controls for international departures at
Orly 4 and the restructuring of the associated retail area;

O preparatory work before the construction of the future Grand Paris
station;

& creation of a new retail area in the international boarding lounge at
Orly 4;

& the purchase of standard 3 hold luggage inspection equipment in line
with European regulations;

& completion of the renovation of runway 3;
& the redevelopment of Orly 2 to bring it into Schengen status;
< reconfiguration of the airport taxiways to the south of Orly 4;

< installation of Visual Docking Guidance Systems and information
screens (“timers”) for pilots and runway personnel;

& creation of a pedestrian walkway between Orly 3 (junction building)
and Orly 4;

< the purchase of de-icers;

< the renewal of equipment related to the Orly 1-2 fire safety system;
< the building of a new cooling plant;

O the redevelopment of Hall E at Orly 4;

< the end of the waterproofing work and the reinforcement of bridge
no. 2 under runway 3.

For the Paris-Le Bourget airport and the general aviation aerodromes,
investments mainly related to compliance and obsolescence reduction
operations, including the renovation of runway 03/21.

In 2020, Aéroports de Paris SA also made investments in its support
functions and in projects common to the airports, mainly in IT.

Investments by TAV Airports amounted to €83 million. The main
investments were as follows:

& the recognition of an intangible asset related to an amendment
signed between TAV Macedonia and the Government of the Republic
of North Macedonia concerning the cancellation of the payments to
be made under the concession contracts in 2020 and 2021, as well
as the approval of an investment schedule to be carried out by TAV
Macedonia;
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< extension work on the Batumi terminal in Georgia;
< investments by Havas for airport shuttles;
& investments for other Turkish airports.

Investments by AIG, the concessionaire for Queen Alia International
Airport in Amman, amounted to €8 million. Investments mainly related
to the extension of the baggage sorter.

Investments by commercial subsidiaries amounted to €12 million. The
main investments were as follows:

< new stores linked to the junction of terminal 2B with terminal 2D,
operated by Société de Distribution Aéroportuaire and Relay@ADP;

<& new shops linked to the creation of a new commercial area in the
international departure area at Orly 4, operated by Société de
Distribution Aéroportuaire and Relay@ADP;

<& new concepts in halls K and L of terminal 2E, operated by Société de
Distribution Aéroportuaire.

5.7.2 Ongoing investments

Investments by the real estate subsidiaries amounted to €36 million. The
main investments were as follows:

< the hotel project under the easyHotel brand to the south of the
Aéroville shopping centre on the Paris-Charles de Gaulle platform,
by SAS Hotels Aéroportuaire;

O the Courtyard & Residence Inn by Marriott under construction
located in the heart of the RoissyPole Ouest district, by SAS Hotels
Aéroportaires;

<& the delivery of the Station Cargo 4 freight station to the Paris-Charles
de Gaulle airport, by ADP Immobilier Industriel;

<& the restructuring of the former Air France premises by ADP Immobilier
Tertiaire.

Hub One’s investments totalled €20 million. The main investments were
as follows:

& LTE (Long Term Evolution), a professional 4G/5G mobile network;
& customer investments (terminals, networks, etc.) for leasing;
& other telecoms infrastructures.

Aéroports de Paris fully funds its investment programme, primarily
through operating cash flow, and medium- to long-term debt as needed.
For 2020, the proportion of medium- to long-term debt is higher than
cash flow.

Groupe ADP has no significant ongoing investments or for which firm commitments have already been made.

5.7.3 Aéroports de Paris’ investment programme between 2016 and 2020,

excluding financial investments

Actual 2016  Actual 2017  Actual 2018  Actual 2019 Actual 2020 Total
(in millions of euros) (in 2016 euros) (in 2017 euros) (in 2018 euros) (in 2019 euros) (in 2020 euros) 2016-2020
Regulated scope 538 545 628 706 463 2,880
Shops and other investments 84 96 174 180 102 636
Diversification real estate 120 99 41 23 6 290
Safety and security 33 62 93 120 n7 424
TOTAL AEROPORTS DE PARIS
(EXCLUDING FINANCIAL INVESTMENTS) 775 801 936 1,029 689 4,229

In the context of the Covid-19 pandemic and the consequences it has
had on the air transport sector, Groupe ADP noted the impossibility of
achieving the related investment targets for the 2016-2020 period by the
end of 2020. A request was made to terminate the Economic Regulation
Agreement (ERA 3) entered into with the French State, which determined
the investments to be made by Aéroports de Paris under the regulated
scope during this period. The request was accepted by the Director
General of Civil Aviation and the ERA 3 was terminated on 19 June 2020.

As a result, 2020 was marked by tangible and intangible investments for
Aéroports de Paris in the amount of €689 million (€1,029 million in 2019),
of which €463 million for the regulated scope (€706 million in 2019).
By way of comparison, Aéroports de Paris’s forecast for property, plant
and equipment and intangible asset investments for 2020 amounted to
€1,175 million, of which €792 million for the regulated scope (in 2019 euros).
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The investment program for the regulated scope between 2016 and 2020 breaks down as follows:

Actual 2016  Actual 2017 Actual 2018 Actual 2019  Actual 2020 Total

(in millions of euros) (in 2016 euros) (in 2017 euros) (in 2018 euros) (in 2019 euros) (in 2020 euros) 2016-2020
Maintenance 196 186 21 286 136 1,014
Paris-Charles de Gaulle - Renovation of terminal 2B 12 28 27 35 29 131
Paris-Charles de Gaulle - Renovation of terminal 2D - - - 1 1 2
Paris-Charles de Gaulle - Current Investments 121 92 90 83 46 431
Paris-Orly - Current Investments 42 40 60 139 37 319
Paris-Le Bourget - Current Investments 1 2 1 3 13 20
Aeronautical real estate - Current Investments 6 4 8 4 1 23
Computer networks and systems 14 19 25 21 9 88
Compliance with regulations 53 38 17 22 13 142
Regulatory runway investments 38 19 10 12 1 81
Rainwater N 15 5 1 36
Other regulatory compliance investments 3 4 1 8 9 25
Optimisation of capacities and One Roof initiative 17 145 158 149 130 699
Paris-Orly - Connecting of the South and West
terminals 101 96 94 41 7 340
Paris-Charles de Gaulle - Connecting of the 2B
and 2D terminals 2 5 29 50 45 131
Paris-Charles de Gaulle - Connecting of terminal 1
satellites 4 4 16 22 35 81
Airport infrastructures 4 16 9 6 4 39
Other terminal projects 7 24 8 21 28 88
Redevelopment work on the CDG platform - - 1 9 10 20
Improving access 20 27 39 48 34 169
CDG Val - - 0 O 0 O
Paris-Charles de Gaulle - West access
and secondary network 5 6 2 7 2 22
Relocation of taxi operating base 0 7 2 0 0] 9
Paris-Orly - Projects linked to the building
of the future Grand Paris station 9 7 5 16 14 51
Other miscellaneous projects 6 8 30 25 17 87
Connecting platform competitiveness
and other processes 105 98 140 131 13 588
Terminals 15 10 13 23 19 81
Aeronautical taxiways and areas 4 6 18 29 56 12
Operational reliability 19 24 31 22 16 13
Luggage sorters 55 46 60 45 16 221
Improving flows 3 2 7 3 1 15
IT projects 9 1 n 9 5 45
Service quality and sustainable development 28 37 60 60 33 217
Aeronautical real estate development 17 12 2 4 44
Functional departments 1 1 1 6
Provisions for education costs - - - - (o] (0]
GRAND TOTAL 538 545 628 706 463 2,880
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5.7.4 Projected Aéroports de Paris investment programme for 2021
and 2022, excluding financial investments

The amount of annual investments in Paris for the 2021-2022 period is
estimated at between €500 and €600 million per year.

The 2016-2020 and 2021-2022 programmes do not take into account
potential investments related to equity investments in France or abroad.

These programmes do not take into account the potential investments
relating to CDG Express either, which will be undertaken by the CDG
Express infrastructure project management company, of which Aéroports
de Paris owns one-third of the capital.

5.7.5

The total cost of CDG Express is €2.2 billion, which will be covered
in an amount of approximately €400 million in shareholders’ equity
by shareholders of the project company, shared equally between
Groupe ADP, SNCF Réseau and the CDC, and in the maximum amount
of €1.8 billion by a loan from the French State. The State loan will be
reimbursed using revenues from the infrastructure manager.

Investments in joint ventures or in significant holdings

The main investment made concerns the stake in GMR Airports. For more information, see Section 7.3 - Highlights of the year: "Acquisition of a 49%

stake in GMR Airports”.

5.7.6 Environmental impact of investments made and in progress

Investments specifically dedicated to the environment are intended:

O for the continued improvement of the energy efficiency of airports,
terminals and buildings, by minimising energy consumption (lighting,
heating, ventilation, air conditioning, mechanised equipment) and by
optimising the production of energy;

O to meet the objective of maintaining a level of 15% of renewable
energy produced locally within the company, thanks in particular to
geothermal energy;

O to streamline water consumption and treatment, including the
deployment of new metering methods and the rehabilitation of
networks (drinking water, wastewater, rainwater);

O to improve the Company’s performance in terms of greenhouse gas
emissions and air quality management, on its internal scope, on the
one hand, and for its stakeholders, on the other hand (e.g. provision
of alternative means to aircraft auxiliary engines, charging stations for
electric vehicles).

I See section 3.2 entitled “Risk factors”.

A certain number of other investment projects intrinsically involve
strengthening the environmental performance of Aéroports de Paris, in
line with the Company’s environmental policy. This includes:

<O the implementation of the main renovation and restructuring projects
(connecting buildings, rehabilitation of terminals), and more generally
the definition of the obsolescence plans of each airport, including
objectives:

¢ for the reduction in energy consumption,
¢ for the optimisation of insulation and heating/cooling systems,
# for the streamlining of water consumption and treatment;

O for the construction of new buildings in compliance with
RT2012 standards and with the systematic obtaining of environmental
labels for real estate buildings.

It is important to remember that most of the investments made by
Aéroports de Paris have an impact on the environment, particularly when
it comes to the construction of new infrastructures or the renovation of
old ones.

A perception that regional and environmental risks are not sufficiently
taken into account may negatively impact Groupe ADP’s business and
development project.
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ORGANISATION CHART

6.1 GROUP ORGANISATIONAL STRUCTURE AT 31 DECEMBER 2020

Aéroports de Paris SA is the parent company of Groupe ADP, and
holds all of the assets directly or indirectly. The complete list of French
and foreign subsidiaries and equity investments included in the scope
of consolidation is presented in Note 19 to the consolidated financial
statements (Chapter 18 of the URD).

The following organisation chart presents the companies with a significant
activity within Groupe ADP (the percentages mentioned for each entity
correspond to the share held by Aéroports de Paris SA, directly or
indirectly, in the share capital of the company concerned and the voting
rights).
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GROUP ORGANISATIONAL STRUCTURE AT 31 DECEMBER 2020

\\\\\\ ////,,

GROUPE ADP

AEROPORTS DE PARIS SA
+ 100% + 100% ,‘ 46.38% o 49%
ADP INTERNATIONAL HUB ONE TAV AIRPORTS* GMR Airport Limited
FRENCH LIMITED COMPANY TURKISH LAW COMPANY (GAL)

FRENCH LIMITED COMPANY
Airport operator and acquisition
of airport companies’ stakes

Telecom operator

ADP INGENIERIE
100% # FRENCH LIMITED COMPANY
Airport engineering

MERCHANT AVIATION*
100% # AMERICAN LAW COMPANY
Airport engineering

AIG
51% 4 JORDANIAN LAW COMPANY
Airport operator Amman

SNCP
45% ® CHILEANLAW COMPANY
Airport operator Santiago de Chile

MZLZ*
20.7% 4 CROATIAN LAW COMPANY
Airport operator Zagreb

Airport operator

Fraport TAV Antalya
49% ® TURKISH LAW COMPANY
Airport operator Antalya

TAV EGE
100% ¢ TURKISHLAW COMPANY
Airport operator Izmir

TAV ESENBOGA
100% € TURKISHLAW COMPANY
Airport operator Ankara

TAV GAZIPASA
100% € TURKISH LAW COMPANY
Airport operator Gazipasa

TAV MACEDONIA
100% ¢ MACEDONIAN LAW COMPANY
Airport operator Skopje

TAV Urban Georgia
80% ® GEORGIAN LAW COMPANY
Airport operator Tbilissi

TAV TUNISIE
100% € TUNISIAN LAW COMPANY
Airport operator Monastir/Enfidah

TIBAH DEVELOPMENT
50% ® SAUDILAW COMPANY
Airport operator Medina

TAV MILAS BODRUM
100% ¢ TURKISHLAW COMPANY
Airport operator Bodrum

INDIAN LAW COMPANY

63% &

64% &

40% &

Hyderabad International
Airport Ltd

INDIAN LAW COMPANY
Airport operator Hyderabad

Delhi International
Airport Ltd

INDIAN LAW COMPANY
Airport operator Delhi

GMR Megawide Cebu
Airport Corporation*
PHILIPPINE LAW COMPANY
Airport operator Cebu

Lagardere
Lagardére Duty Free Travel Retail JC Decaux France ssp
50% 49% 50% 50%
+ 100% 50% ¢ o 49% o & 50% o & 50% o &
ADP IMMOBLIER SOCIETE Relay@ADP MAP EPIGO
TERTIAIRE* DE DISTRIBUTION FRENCH LIMITED FRENCH LIMITED FRENCH LIMITED
FRENCH LIMITED AEROPORTUAIRE COMPANY COMPANY COMPANY
COMPANY FRENCH LIMITED COMPANY Airport retailing Management and Bars and restaurants
Property Airport retailing * advertising services operator in airports
management . :

* Indirect participation.

Disclosed percentages are both sharing participation and voting rights as of 31 December 2020,

S A: “société anonyme” (French public limited company).

SAS: “société par actions simplifiée” (French simplified joint-stock company).
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AND INCOME ",

71 2020 KEY FIGURES 93 7.3 2020 HIGHLIGHTS 101
7.31 Update on the situation related to the
7.2 ANALYSIS OF 2020 RESULTS 94 Covid-19 pandemic 101
7.1 2020 KEY FIGURES
2020 consolidated accounts
(in millions of euros) 2020' 20192 2020/2019
Revenue 2,137 4,700 -54.5%
EBITDA 168 1,772 -90.5%
EBITDA / Revenue 7.8% 37.7% -29.9pts
Operating income from ordinary activities? (1,123) 1,094 -€2,217M
Operating income from ordinary activities / Revenue -52.5% 23.3% -75.8pts
Operating income (1,374) 1,081 -€2,455M
Financial result (390) (206) -€184M
Net income attributable to the Group (1,169) 588 -€1,757M

T Groupe ADP has accounted the results of the GMR Airports group using the equity method at 24.99% between March and June 2020 and at 49% from July 2020
(on the stake acquisition in GMR Airports, see the press releases of 20 and 2 February, and July 2020).

2 These figures take into account the full consolidation of Société de Distribution Aéroportuaire and of Relay@ADP results since April 2019.
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ANALYSIS OF 2020 RESULTS

7.2  ANALYSIS OF 2020 RESULTS

Revenue
(in millions of euros) 2020’ 2019’ 2020/2019
Revenue 2,137 4,700 -54.5%
Aviation 860 1,929 -55.4%
Retail and services 645 1,505 -571%
of which Société de Distribution Aéroportuaire 225 628 -64.2%
of which Relay@ADP 16 78 -79.0%
Real estate 280 274 2.2%
International and airport developments 441 1,081 -59.2%
of which TAV Airports 299 746 -59.9%
of which AlG 77 250 -69.2%
Other activities 146 168 -13.3%
Inter-sector eliminations (235) (257) -8.6%

" These figures take into account the full consolidation of Société de Distribution Aéroportuaire and of Relay@ADP results since April 2019.

QOver 2020, Groupe ADP’s consolidated revenue stood at €2,137 million,
down by -€2,563 million, due to the traffic decline resulting from the crisis

linked to the Covid-19 and more specifically to:

O the decline by -63.7% in airport fees in Paris Aéroport (€739 million);

<O the decline by -571% in revenue from retail activities in Paris Aéroport

(-€860 million);

EBITDA

< the decline by -59.9% in revenue of TAV Airports (-€447 million)
resulting from the impact of Istanbul Atatlrk Airport’s closure in
April 2019 on TAV Airports’ subsidiaries;

<& the decline in revenue of AIG for €173 million;

<& the revenue from the Real Estate segment, which includes only Parisian
activities, is up by 2.2%, at €280 million.

The amount of inter-sector eliminations stood at -€235 million over 2020
compared to -€257 million over 2019.

(in millions of euros) 2020' 2019’ 2020/2019
Revenue 2,137 4,700 -€2563M
Operating expenses (1,962) (2,985) +€1,023M
Consumables 263) (520) +E257M
External services 681 (1150) +€469M
Employee benefit costs (732) (930) +€198M
Taxes other than income taxes (245) (376) +E7IM
Other operating expenses 42) 70) +E28M
Other incomes and expenses 8) 57 -€65M
EBITDA 168 1,772 -€1,604M
EBITDA/Revenue 7.8% 377% -29.9 pts

' These figures take into account the full consolidation of Société de Distribution Aéroportuaire and of Relay@ADP results since April 2019.
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Group operating expenses stood at -€1,962 million over 2020, down by
-€1,023 million due to the decline in activity and under the drive of the
financial and economic optimization plan implemented throughout the
group. The objective was a €650 million to €700 million reduction in
operating expenses: it was reached for 2020 with a total reduction of
operating expenses of -€668 million of which €423 million at ADP SA
(€84 million linked to infrastructure closures and €118.5 million to partial
activity measures in France resulting from the decline in activity and the
infrastructure closures), €107 million at TAV Airports and €89 million for
the retail subsidiaries in Paris.

The distribution of the group’s operating expenses was as follows:

< Consumables were down by -€257 million and stood -€263 million,
among which:

® a3 -€£220 million decrease in Paris with, in particular, -€165 million at
the commercial subsidiaries (Société de distribution aéroportuaire
and Relay@ADP) as a result of the lower cost of sales in line with
the decline in revenue, -€27 million in reduced expenses engaged
in link to Société du Grand Paris and savings from infrastructure
closures, and

® a -€£37 million decrease on the international level, mainly due
to a €22 million decrease in the cost of sales of BTA (company
specialized in bars and restaurants) and savings from infrastructure
closures;

< External services stood at -€681 million down by -€469 million, among
which:

® a-€287 million decrease in Paris, under the drive of the optimization
plan implemented, with a -€197 million decrease in subcontracting,
mainly due to a lesser reliance on external service providers as
a result of the decline in traffic and the closure of infrastructure,
a -€29 million decrease in upkeep and repair, and a -€ 61 million
decrease in other external services and charges, and

® a -€182 million decrease on the international level, including
-€103 million for AIG as a result of the mechanical decrease in
concession rent for -€100 million correlated to the decline in revenue
and -€68 million for TAV Airports as a result of lower operating costs
for service companies related to the decline in traffic, savings from
infrastructure optimization and the impact of the closure of Istanbul
Atatlrk airport in April 2019;

I Contribution économique territoriale: Territorial Financial Contribution.
2 EBITDA / Revenue.

A

ORGANISATION REVIEW OF EQUITY AND REGULATORY INFORMATION
CHART THE FINANCIAL CASH FLOWS ENVIRONMENT CONCERNING
POSITION TRENDS
AND INCOME

<& Employee benefit costs were down by -€198 million, at €732 million,
mainly due to the deployment of the partial activity in Paris
(-€173 million) as well as other aid or support measures on the
international level (including -€46.5 million at TAV Airports).

In France, the group’s main companies resorted to partial activity from
mid-March. This covers a range of between 35% and 85% of the full-
time equivalent workforce, depending on the month and the entity
concerned. In the foreign subsidiaries, the support measures for the
decline in activity have been adapted in accordance with regulatory
requirements and local government measures.

However, the decrease in employee benefit costs was limited by an
unfavorable base effect due to the recording in 2019 of a reversal
in Aéroports de Paris SA’s retirement benefits commitments for
€41 million following the amendment by the Law no. 2019-486 of
22 May 2019, known as the PACTE Law, on defined benefit schemes
(L. 137-11 scheme, known as “Article 39");

& Taxes other than income taxes were down by -€71 million and stood
at -€245 million. This decrease was mainly due to the lower level of
activity in Paris compared to 2019 (impact on the CET! for €39.4 million
and security services for €21 million);

& Other operating expenses were down by -€28 million and stood at
-€42 million;

< Other income and expenses represented a net expense of -€8 million,
notably due to:

# the accounting of impairments for trade receivables net of reversals
for -€41 million,

These impairments take into account the risk of default by
customers in segments in which activity was suddenly interrupted
due to the crisis linked to the Covid-19 pandemic,

& the decrease in products related to the CDG Express project
(-€11.2 million) due to the crisis linked to the Covid-19 pandemic,
which led to a slowdown in the pace of studies and work,

@ an unfavorable base effect of -€7 million due to the sale of lands
in 2019.

Over 2020, the group’s consolidated EBITDA stood at €168 million. The
gross margin rate? associated was 7.8%, down by 29.9 points.
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Net result attributable to the Group

(in millions of euros) 2020'2 2019’ 2020/2019
EBITDA 168 1,772 -€1,604M
Amortisation and impairment of tangible and intangible assets 1,071 (768) -€303M
Share of profit or loss in associates and joint ventures? (220) 90 -€310M
Operating income from ordinary activities (1,123) 1,094 -€2,217M
Other operating income and expenses (251) 13) -€£238M
Operating income (1,374) 1,081 -€2,455M
Financial income (390) (206) -€184M
Income before tax (1,764) 875 -€2,639M
Income tax expense 255 (293) +€548M
Net income from continuing operations (1,509) 582 -€2,091M
Net income from discontinued operations ) 55 -€62M
Net income (1,516) 637 -€2,153M
Net income attributable to non-controlling interests (347) 49 £396M
Net income attributable to the Group (1,169) 588 -€1,757M

" These figures take into account the full consolidation of Société de Distribution Aéroportuaire and of Relay@ADP results since April 2019.
2 Groupe ADP has accounted the results of the GMR Airports group using the equity method at 24.99% between March and June 2020 and at 49% from July 2020
(on the stake acquisition in GMR Airports, see the press releases of 20 and 26 February, and 7 July 2020).

Operating income from ordinary activities stood at -€1,123 million, down Operating income stood at -€1,374 million, down by -€2,455 million,

by -€2,217 million, notably due to: notably due to:
<O the decline of EBITDA by -€1,604 million; < the decline in operating income from ordinary activities of
-€2,217 million;

¢ the impairment and disposals of assets (-€71 million) and a rise in
depreciation and amortization (€23 million) for ADP SA, < the accounting of a provision for departure plans, net of reversals for
employee benefit obligations, for -€208 million including a provision

< the impairment of intangible assets of Société de Distribution reversal for employee benefit obligations of €105 million;

Aéroportuaire (-€41 million), Relay@ADP (-€25 million);

< the impairment of international intangible assets (€252 million) and
of shares in international assets accounted for by the equity method
(-€26 million), particularly in Jordan; Financial result stood at -€390 million, down by -€184 million due notably
to the increase in gross debt, rising by +€3,520 million, linked to bond
issues (€2.5 billion in April 2020% and €1.5 billion in July 2020%) and to
depreciations on other financial assets for -€124.5 million.

& the €43 million impairment on the goodwill recorded upon the
acquisition of an international concession.

O the impact of results excluding impairments from companies
consolidated under the equity method which stood in 2020 at
-€73.5 million for TAV Airports and -€77 million for ADP International
and GMR Airports'. Net financial debt® of Groupe ADP stood at €7,484 million as of

These effects were partially offset by the impact of the decline in traffic 31 December 2020, vs. €5,392 million as of 31 December 2019.

on the amortization of airport operating rights under concession (AOR)?
of TAV Airports and AIG for €113 million, due to an amortization method
calculated on the basis of traffic.

" Groupe ADP has accounted the results of the GMR Airports group using the equity method at 24.99% between March and June 2020 and at 49% from
July 2020 (on the stake acquisition in GMR Airports, see the press releases of 20 and 26 February, and 7 July 2020).

2 Airport Operation Rights (AOR).

3 See the press release from 2 April 2020: “Settlement of the proceeds of the bond issue launched on 26 March 2020 and availability of the related
prospectus”.

4 See the press release from 2 July 2020. “Settlement of the proceeds of the bond issue launched on 25 June 2020 and availability of the related
prospectus”.

> The method for calculating net financial debt was changed between 2019 and 2020. In 2020, the applied method is as follows. “gross debt less fair
value hedging assets, cash and cash equivalents and restricted cash”, while for 2019 the applied method was as follows. “gross debt less receivables and
current accounts with equity affiliates, fair value hedging assets, cash and cash equivalents and restricted cash”. By way of comparison, net financial
debt at 31 December 2019, shown on page 5 of the press release of 10 February 2020 on the 2019 annual results, amounted to €5,254 million.
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Income tax expense constituted a tax profit of €255 million over 2020
(compared to a tax expense of €293 million over 2019), linked notably
to the recognition of deferred tax assets for €160 million on the loss
registered by ADP SA over the year.

Net income from discontinued operations stood at -€7 million over 2020,
compared to €55 million over 2019, it coincided exclusively with TAV

Analysis by segment

Aviation - Parisian Platforms

A

ORGANISATION REVIEW OF EQUITY AND REGULATORY NFORMATION
CHART THE FINANCIAL CASH FLOWS ENVIRONMENT CONCERNING
POSITION TRENDS
AND INCOME

Istanbul activities from 1 January 2019 to 6 April 2019, date on which
commercial flights of Istanbul Atatirk were transferred to the new Istanbul
airport.

The net income stood at -€1,516 million over 2020.

Taking into account all these items, the net result attributable to the
Group was down by €1,757 million, at -€1169 million.

(in millions of euros) 2020 2019 2020/2019
Revenue 860 1,929 -55.4%
Airport fees 421 1,160 -63.7%
Passenger fees 218 726 -70.0%
Landing fees 119 262 -54.6%
Parking fees 84 172 -511%
Ancillary fees 83 250 -66.7%
Revenue from airport safety and security services 326 482 -32.4%
Other income 30 37 -16.7%
EBITDA (124) 611 -€735M
Operating income from ordinary activities (516) 283 -€799M
EBITDA / Revenue -14.4% 31.7% -46.1pts
Operating income from ordinary activities /' Revenue -60.0% 14.7% -74.7pts

Over 2020, aviation segment revenue, which includes only Parisian
activities, was down by -55.4% at €860 million. It did not vary in the
same proportion as the passenger traffic over the same period (-69.4%),
notably due to rigidity of revenue from airport safety and security.

Revenue from airport fees (passenger fees, landing fees and aircraft
parking fees) was down by -63.7%, at €421 million, due to the effect of
the decline in passenger traffic compared to 2019. As a reminder, airport
tariffs (excluding PRM' fees) increased by 1.595% on 1 April 2020. The
evolution in unit fees will be on average of +2.5% as of 1 April 2021 for the
two Parisian platforms, with the exception of the computerized check-in
and boarding fee (CREWS system)?, which will be integrated into the
per-passenger fee in the 2021-2022 tariff period, without any tariff impact.

The suspension of the parking fees, implemented on 16 March 2020 for
the aircrafts immobilized on the Parisian platforms because of the crisis
linked to Covid-19 and renewed on 1 July 2020 on the basis of different
conditions, ended on 1 November 2020.

I People with disabilities and reduced mobility.
2 Computerised check-in and boarding fee.

Revenue from ancillary fees was down at €83 million due to the decline
in passenger traffic.

Revenue from airport safety and security services was down at
€326 million, due the decline in passenger traffic.

Other income mostly consisted in re-invoicing the French Air Navigation
Services Division and leasing associated with the use of terminals and
other works services made for third parties. They stood at €30 million
euros over 2020.

EBITDA was down by -€735 million, at -€124 million due to the decline
in revenue and despite the positive effect of the implementation of the
optimization plan, notably the closure of infrastructures and the partial
activity measures.

The operating income from ordinary activities was down by -€799 million,
at -€516 million over 2020, due essentially to the decrease in EBITDA over
the year and the impairment of intangible assets.
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Retail and services - Parisian platforms

(in millions of euros) 2020 20191 2020/2019
Revenue 645 1,505 -571%
Retail activities 313 970 -67.7%
Société de Distribution Aéroportuaire 225 628 -64.2%
Relay@ADP 6 78 -79.1%
Other Shops and Bars and restaurants 26 166 -83.7%
Advertising 26 57 -54.7%
Other products 20 47 -55.8%

Car parks and access roads 77 172 -55.0%
Industrial services revenue 100 140 -28.9%
Rental income 15 145 -20.5%
Other income 40 78 -49.3%
EBITDA 90 638 -€548M
Share in associates and joint ventures from operating activities 5) 41 -€46M
Operating income from ordinary activities Qa77) 513 -€690M
EBITDA / Revenue 14.0% 42.4% -284pts
Operating income from ordinary activities /' Revenue -274% 34.1% -61.5pts

" These figures take into account the full consolidation of Société de Distribution Aéroportuaire and of Relay@ADP results since April 2019.

QOver 2020, revenue from Retail and services, which includes only Parisian
activities, is down by -571%, at €645 million.

Revenue from retail activities' consists in rents received from airside
and landside shops, bars and restaurants, banking and foreign exchange
activities, and car rental companies, as well as revenue from advertising.

Over 2020, retail activities revenue stood at €313 million.

As a reminder, this figure takes into account the full consolidation since
April 2019 of Société de Distribution Aéroportuaire which revenue stood at
€225 million euros, and of Relay@ADP which revenue stood at €16 million.

Sales/Pax? of airside shops was only slightly down at €19.1 over 2020: it
was thus down by -3.0% compared to 2019.

Retail activities were considerably reduced in 2020 from mid-March
onwards by the introduction of sanitary measures, with periods of
confinement having a very negative impact on traffic levels, the quality
of the traffic mix and restrictions on authorised shops. Thus, during these
periods of activity restrictions set by the decree of 23 March 2020, only
a few retail activities were authorized to open, such as pharmacies, Relay
shops and takeaway food outlets.

With the decline in traffic in 2020, the adaptation of activity has led to
operate on a limited number of terminals with traffic concentrated on
the Schengen routes.

Qutside the periods of confinement and restrictions on authorized
activity and with the very gradual recovery in traffic, some shops have
reopened. Their number remained limited to adapt the commercial offer
to the level of traffic and the economic constraints associated with wide
opening ranges and the associated costs, faced with a very sharp decline
in revenue due to the deterioration in the volume and quality of the traffic

mix. The profitability of the retail subsidiaries and operators was affected,
with a significant impact on the financing needs.

Operators and retail subsidiaries have also resorted to partial activity.

As a result of the medium-to-long-term decline in revenue forecasts,
Groupe ADP is developing an action plan in collaboration with the group’s
retail subsidiaries and operators to readapt its operating structures to the
new situation. To this end, two types of actions are being implemented:

< short-term actions affecting operators and aiming, over the 2020-2022
period, to optimize operating expenses and contain the indebtedness
of the group’s retail subsidiaries. The strategy of optimizing retail
outlets is part of the reopening sequence of infrastructures in line
with traffic;

< structural actions aiming to improve the productivity of the businesses
by relying on the structuring in the form of retail subsidiaries allowing
for a stronger impact of Groupe ADP in the adjustment measures
decided upon.

Thus, Société de Distribution Aéroportuaire and Relay@ADP, the main fully
integrated retail subsidiaries, were, like most retail partners, particularly
affected by the crisis, especially during the two periods of confinement.
Such a sudden and sharp drop in activity necessarily had a significant
negative effect on the results of Société de Distribution Aéroportuaire
and Relay@ADP. Measures were quickly taken by the retail subsidiaries
in the form of partial activity and control of opex and capex. They have
thus made it possible to limit their indebtedness as much as possible.
Two State-guaranteed loans were taken out by Société de Distribution
Aéroportuaire and Relay@ADP for a total amount of 70 million euros,
allowing the retail subsidiaries to maintain their autonomy.

T See chapter 8 of the 2019 Universal Registration Document, filled on 23 March 2020.
2 Sales in airside shops divided by the number of departing passengers (Sales/PAX).
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The revenue from car parks was down by -55.0%, at €77 million.

Revenue from industrial services (supply of electricity and water) was
down by -28.9%, at €100 million.

Rental revenues (leasing of spaces within terminals) were down by
-20.5%, at €115 million.

Other revenues (primarily constituted of internal services) decreased by
-49.3%, at €40 million, notably due to a €23 million decrease on works
linked to Société du Grand Paris.

Real estate - Parisian platforms

S

A

ORGANISATION REVIEW OF EQUITY AND REGULATORY NFORMATION
CHART THE FINANCIAL CASH FLOWS ENVIRONMENT CONCERNING
POSITION TRENDS
AND INCOME

EBITDA of the segment was down by -€548 million, at €90 million,
notably following the decline in revenue and the accounting of receivables
depreciations for -€71 million.

Operating income from ordinary activities was down by -€690 million,
at -€177 million, due notably to impairment of the intangible assets
constituted by Société de Distribution Aéroportuaire and Relay@ADP
respectively for -€41 million and -€25 million.

(in millions of euros) 2020 2019 2020/2019
Revenue 280 274 +2.2%
External revenue 231 228 +1.5%
Land 119 1n7 +2.4%
Buildings 67 69 -2.2%
Others 44 42 +5.2%
Internal revenue 49 47 +5.4%
EBITDA 173 169 +2.3%
Share in associates and joint ventures from operating activities 0 1 -€1M
Operating income from ordinary activities 17 122 -4.1%
EBITDA / Revenue 61.8% 61.8% 0.0pt
Operating income from ordinary activities / Revenue 41.9% 44.6% -2.7pts

Over 2020, real estate revenue, which includes only Parisian activities,
was up by 2.2%, at €280 million.

External revenue' is up by 1.5%, at €231 million.

International and airports developments

EBITDA of the segment is up by 2.3%, at €173 million.

Operating income from ordinary activities is down by -4.1%, at €117 million.

(in millions of euros) 2020 '2 2019 2020/2019
Revenue 441 1,081 -59.2%
ADP International 133 321 -58.5%
Of which AIG 77 250 -69.2%
Of which ADP Ingénierie 45 57 -22.0%
TAV Airports 299 746 -59.9%
Société de Distribution Aéroportuaire Croatie 4 13 -67.5%
EBITDA 7 326 -€319M
Share of profit or loss in associates and joint ventures 214) 48 -€262M
Operating income from ordinary activities (551) 164 -€715M
EBITDA / Revenue 1.7% 30.2% -28.5pts
Operating income from ordinary activities / Revenue -126.1% 15.2% -141.3pts

" Data takes into account the full consolidation of MZLZ-TRGOVINA D.o.o (Société de Distribution Aéroportuaire Croatia) since April 2019.
2 Groupe ADP has accounted the results of the GMR Airports group using the equity method at 24.99% between March and June 2020 and at 49% from July 2020

(see the press releases of 20 and 26 February, and 7 July 2020).

T Generated with third parties (outside the group).
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ANALYSIS OF 2020 RESULTS

Over 2020, revenue from International and airport developments stands
at €441 million, down by -59.2% compared to 2019, mainly due to:

< the decrease in revenue of AIG of -€173 million, at €77 million, mainly
explained by the decline of passengers fees of -€120 million due to the
decline in traffic at Amman (-77.0%) and in the revenues from airside
shops (-€25 million);

O the decrease in revenue of TAV Airports of -€447 million, at
€299 million, mainly explained by the decline in traffic by -69.8% and
in particular:

# the decrease in revenue of BTA (company specialized in bars and
restaurants) of -€88 million and of TAV OS (company specialized
in airport lounges management) of -€61 million euros, due to the
impact of the crisis linked to the Covid-19 on airport frequencies in
which these two companies operates and also on Istanbul AtatUrk
Airport’s closure in April 2019,

# the decrease in revenue of Havas (company specialized in the
ground handling) of -€79 million, due to the decline of flights (-44%
compared to 2019),

# the decrease in revenue of TAV Georgia (company operating the
Thilisi and Batumi airports concessions) for -€73 million notably

Over 2020, the revenue of ADP Ingénierie is down by -€12 million and
stands at €45 million.

TAV Airports’ EBITDA decreases by -€256 million, at €21 million linked
to the decrease in revenue (-€447 million) limited by the decrease in
operating expenses linked to the cost-cutting plan (€107 million).

EBITDA of the segment International and airport developments
decreases by -€319 million, at €7 million, mainly due the decrease in
revenue of the segment (-59.2%) despite the measures taken to reduce to
the operating expenses notably in TAV Airports (-41% compared to 2019).

Operating income from ordinary activities of the segment stands at
-€551 million, compared to €164 million over 2019 due to:

& the impairment of international intangible assets and of shares in
international assets accounted for by the equity method, particularly
in Jordan;

& the decrease of the share of profit from operating associates by
-€263 million, at -€214 million over 2020, notably explained by loss of
companies consolidated under the equity method:

@ TAV Airports for -€73.5 million,
& Holdings of ADP International (-€26 million) and GMR Airports

following the decline in traffic (-85.1% compared to 2019) but also (-€51 million).
the air travel restrictions enforced to and from Georgia implemented
by Russia since July 2019.
Other activities
(in millions of euros) 2020 2019 2020/2019
Products 146 168 -13.3%
Hub One 136 152 -10.6%
EBITDA 25 29 -€4M
Operating income from ordinary activities 6 13 -€7M
EBITDA / Revenue 17.0% 17.3% -0.3pt
Operating income from ordinary activities / Revenue 4.1% 7.7% -3.6pts

Over 2020, other activities segment products decreased by -13.3%, at
€146 million, mainly due the non-renewal of some surveys performed in
2019 for the CDG Express project (which are re-invoicing).

Hub One sees its revenue decreasing by -10.6%, at €136 million.

EBITDA of the segment stands at €25 million, down only by -€4 million
under the drive of the optimization plan.

The operating income from ordinary activities of the segment stood at
€6 million, down by -€7 million.
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7.3 2020 HIGHLIGHTS

7.3.1

Air transport was abruptly interrupted between the months of April
to June 2020 as a result of the containment measures and borders
closures decided by most countries in the world to limit the spread of
the Covid-19 pandemic. The recovery of traffic has been chaotic since then
and is following the pace of the lifting of mobility restrictions measures
applicable in each country. Air travel has been impacted by a resurgence
of the pandemic since November.

Over the year 2020, Groupe ADP' passenger traffic has been down by
-60.4% compared to the same period in 2019.

Traffic at Paris Aéroport is down by -69.4% in 2020 compared to 2019,
with 33.1 million passengers welcomed, compared with 108 million
passengers over 2019. Aircraft movements at Paris Aéroport are down
by -58.8% in 2020 compared to 2019. At Paris-Charles de Gaulle and
Paris-Orly, the platforms have adapted their infrastructures as of March
onwards by closing or opening terminals according to the evolution of
commercial passenger traffic.

Regarding Groupe ADP’s international platforms, many airports have been
closed to passenger traffic and many domestic and/or international flights
have been suspended between March and June 2020 (see page 14 for
the details).

Operational and financial optimization plan

Over 2020, Groupe ADP has engaged a major operational and financial
optimization plan with an objective of reduction of the group’s current
expenses for the year 2020 by €650 million to €700 million in total®.
This objective has been reached for the year 2020 with a total reduction
of €668 million in current expenses, including €423 million for ADP SA
(of which €84 million related to the closure of infrastructures and
€118.5 million related to partial activity measures in France resulting from
the decline in activity and to infrastructure closures), €107 million for TAV
Airports and €89 million for the retail subsidiaries in Paris.

Regarding the 2020 investments®, they amounted to €689 million
for Paris (including €463 million on the regulated scope), down by
-€486 million compared to what was planned for the year 2020 following
the termination of the 2016-2020 Economic Regulation Agreement®. In
addition, the major projects (BD link and junction of the satellites of
terminal 1at Paris-Charles de Gaulle, international departure zone at Paris-
Orly) were continued to avoid the additional costs that a suspension of
works would have incurred. For TAV Airports, investments amounted to
€83 million and for AIG to €8 million.

Regarding the investments for 2021 and 2022, investments in Paris are
estimated between €500 and €600 million per year, including a very
large part of maintenance.

BUSINESS
OVERVIEW

A

ORGANISATION REVIEW OF EQUITY AND REGULATORY INFORMATION
CHART THE FINANCIAL CASH FLOWS ENVIRONMENT CONCERNING
POSITION TRENDS
AND INCOME

Update on the situation related to the Covid-19 pandemic

Situation in Paris

Support measures have been granted by Groupe ADP in favor of its
customers, service providers and suppliers for an amount of approximately
€50 million for the year 2020.

Retail activities have been considerably reduced in 2020 as from mid-
March onwards by the implementation of the sanitary measures and
the two periods of confinement. The activity has therefore only been
conducted on a reduced number of terminals. Apart from the two periods
of confinement and activity restrictions, a limited number of shops were
able to reopen and thus gradually follow the recovery of traffic (see
page 9 for further details).

Aéroports de Paris has signed® with the representative trade unions a
collective mutually agreed termination agreement. This agreement,
which has been approved by the State on 17 December 2020, sets to
1150 the maximum number of voluntary departures, of which 700 will
not be replaced. This measure added to other plans being considered
at the group level, had a net impact of €208 million on the operating
income including a provision reversal for employee benefit obligation for
€105 million. It will have, for Aéroports de Paris, a structural cost-cutting
effect of around €30 million in 2021 and of €60 million in 2022 (full-year
effect).

In addition, information and consultation with the Social and Economic
Committee of Aéroports de Paris SA has been initiated in order to adapt
the employment contracts and standards applicable to Aéroports de
Paris’ employees.

Situation abroad

In the context of the Covid-19 crisis, exceptional impairments on some
fully consolidated or equity-accounted international assets have been
recorded as of 31 December 2020 with an overall impact of -€299 million
on the net result attributable to the Group.

Due to the decrease in traffic linked to the Covid-19 pandemic as well as
its unfavorable economic consequences, discussions have been initiated
with the involved counterparties (concessionary authorities, banks) in
order to guarantee the financial and operational sustainability of some
of these assets, notably by requesting extensions to the duration of
the concessions. Regarding TAV Airports, two-year extensions of the
concessions were granted on 15 February 2021 for the airports of Ankara,
Antalya, Bodrum, Gazipasa and Izmir, while the concession fees due
for these airports in 2022 will be settled in 2024. As scheduled, TAV
Airports has received on 16 February 2021 the payment by the Turkish
State airport authority (DHMI) of the remaining of the receivable related
to the compensation due as a result from the early closure of Atatlrk for
an amount of 196 million euros.

Group traffic @100%. Group traffic @100% does not take into account the traffic of Istanbul Atatirk Airport in 2019 and includes the traffic of Delhi

International Airport Limited (DIAL), Hyderabad International Airport Limited (GHIAL) and Mactan-Cebu International Airport as of 1 March 2020. For
information, taking into account the traffic of Istanbul Atatdrk Airport in 2019, the group’s traffic @100% is down by -62.8% in 2020 compared to 2019.
Excluding the integration of GMR Airports as of 1 March 2020, the decrease in group traffic would be -69.8% in 2020.

2 See the press release of 23 October 2020: 2020 9-month revenue”.
3 Excluding financial investments.

4 See chapter 4.2.2 of the 2019 Universal Registration Document filled on 23 March 2020.
> See the press release of 26 May 2020 “Termination of the 2016-2020 ERA and termination of the public consultation document for the 2021-2025 ERA”.

¢ See the press release of 9 December 2020: “Groupe ADP announces the unanimous signature by the representative trade unions of a collective mutually

agreed termination agreement”.
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2020 HIGHLIGHTS

In particular, Groupe ADP, as a shareholder of Airport International Group
(AIG), concessionary company of Amman airport in Jordan, may have to
support said company in the form of a shareholder loan for an amount
which is currently being evaluated, prior to a restructuring that is being
discussed by the stakeholders.

Regarding TAV Airports, restructurings are underway (refinancing, capital
increase...) in Turkey (Bodrum, Izmir), Tunisia, and Saudi Arabia (Medina).

Due to the deterioration of the traffic projection curve at Santiago airport,
the shareholders have engaged discussions with the Chilean authorities
in order to restore the economic balance of the project.

The impairments take into account the current situation and prospects
of these discussions. If they should not succeed, this could result in
impairments and additional costs depending on the assets, estimated to
a total of approximately €80 million. The group does not plan to provide
financing to GMR Airports Ltd, which is not experiencing any particular
difficulties in accessing credit.

The financing contracts regarding the concessions operated notably by
AlG, TAV Esenboga, TAV Macedonia, TAV Milas Bodrum, TAV Ege, TAV
Tunisia and HAVAS, include early repayment clauses in the event of failure
to comply with certain financial ratios. In the event of a persistent non-
compliance, the lenders may impose conditions of default which may
result in limited or no recourse regarding the shareholders. Contracts
with such covenants amount to 12.4% of the group’s total debt at 31
December 2020. To date, either the early repayment clauses in the event
of failure to comply with certain financial ratios have been respected by
the airport management companies, or the lenders have agreed to refrain
from exercising their rights, with the exception of AIG and Tunisia. For
the latter, their loans have been classified in current portion for a total
amount of €568 million. In the case of AlG, a dialogue is maintained with
the lenders and both parties are working to find a consensual solution. In
the case of Tunisia, restructuring arrangements have been found.

Solid financial structure and strengthened
liquidity

Groupe ADP had a cash position of €3.5 billion as of 31 December 2020,
of which €0.6 billion was held by TAV Airports. Aéroports de Paris has
perceived the proceeds of a bond issue on 2 April 2020 for an amount

of €2.5 billion' and of a second one on 2 July 2020 for an amount of
€1.5 billion.

In addition, Aéroports de Paris received an exceptional cash advance from
the French State in regard to airport tax for an amount of €121.8 million.
This advance is intended to compensate for the loss of revenue resulting
from the drop in airport tax revenues due to the collapse in traffic as a
result of the health crisis.

Given its available cash, the group does not anticipate any short-term
liquidity difficulties. This cash position enables it both to meet its current
needs and its financial commitments notably including the repayment of
a bond debt for ADP SA in July 2021 for €400 million and the payment
for Almaty, and to dispose of significant means to react and adapt in the
current exceptional health and economic context.

Given the confidence of the investors in the strength of its financial model
and its long-term credit rating®, Groupe ADP does not anticipate any
particular medium or long-term financing difficulties.

Trends for the group

To date, the traffic assumption for Groupe ADP in 2021 stands between
45% and 55% of the 2019 group traffic* and the traffic assumption for
Paris Aéroport between 35% and 45% of the 2019 Paris Aéroport traffic®.

Under these conditions, the EBITDA / group revenue ratio is expected to
stand between 18% and 23% in 2021.

The annual investments in Paris for the 2021-2022 period are estimated
between €500 and €600 million per year.

In view of the company’s results over the year ended on 31 December
2020, the Board of Directors has proposed to the next General Meeting
of the Shareholders not to distribute a dividend for said year.

Regarding the financial debt, Groupe ADP confirms the guidance® of a
net financial debt/EBITDA ratio between 6x and 7x by the end of 2022.

Moreover, the group confirms that Paris Aéroport traffic may return to
the level reached in 2019 between 2024 and 2027.

I See the press release from 2 April 2020. “Settlement of the proceeds of the bond issue launched on 26 March 2020 and availability of the related

prospectus”.

2 See the press release from 2 July 2020. “Settlement of the proceeds of the bond issue launched on 25 June 2020 and availability of the related

prospectus”.

3 A negative outlook by the Standard and Poor’s agency since 25 March 2020.

4 2019 reference traffic at 346.5 million passengers (including GMR Airports’ traffic).

5 2019 Paris Aéroport traffic at 108 million passengers.

¢ See the 2020 half year results financial release published on 27 July 2020.
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Paris Aéroport traffic

Over 2020, Paris Aéroport passenger traffic has seen the decrease of
69.4%, with a total of 33.1 million passengers.

Geographical breakdown of traffic in Paris is as follow:

< International traffic (excluding Europe and including Overseas
Territories) was down (-70.6%) due to a decline of all destinations:

Geographic split Paris Aéroport

A

ORGANISATION REVIEW OF EQUITY AND REGULATORY NFORMATION
CHART THE FINANCIAL CASH FLOWS ENVIRONMENT CONCERNING
POSITION TRENDS
AND INCOME

Asia Pacific (-79.9%), North America (-80.0%), the Middle-East
(-70.9%), Africa (-65.8%), Latin America (-70.6%) and French Overseas
Territories (-45.3%);

& European traffic (excluding France) is down by 72.1%;
< traffic within metropolitan France decreased by 58.3%.

2020 / 2019 Change Share in total traffic over 2020

France -58.3% 20.4%
Europe -72.1% 40.0%
Other International -70.6% 39.6%
Of which
Africa -65.8% 12.6%
North America -80.0% 71%
Latin America -70.6% 3.0%
Middle East -70.9% 4.9%
Asia-Pacific -79.9% 4.2%
French Overseas Territories -45.3% 7.8%
TOTAL PARIS AEROPORT -69.4% 100.0%

The number of connecting passengers decreased by -69.2%. The
connecting rate stood at 23.1%, up by 0.3 points compared to 2019. The
aircraft load factor is down by -17.2 points, at 69.3%. The number of air
traffic movements (295,333) is down by 58.8%.

Approval of the airport fees of
Aéroports de Paris by the Independent
Supervisory Authority on airport fees

In December 2019, Aéroports de Paris filled its request for the approval of
the 2020-2021 airport fees pricing period, which is the last pricing period
under the 2016-2020 Economic Regulation Agreement. The request for
approval has been declared complete on the same day by the Transport
Regulation Authority (ART) which now replaces the ISA (Independent
Supervisory Authority) as from now.

Aéroports de Paris submitted to the ART'’s approval the yearly pricing
evolution of the following fees:

O +1.595% for Paris-Charles de Gaulle and Paris-Orly airports;
O +2.02% for Paris-Le Bourget airport.

By decree n°2020-001 of 9 January 2020, the ART has approved the
airport fees pricing applicable to Paris-Charles de Gaulle, Paris-Orly and
Paris-Le Bourget airports as of 1 April 2020.

Abandonment of certain targets
and elements of the 2020 perspective

When the 2019 Universal Registration Document was made available on
23 March 2020, it has been indicated that the 2020 traffic assumptions' of
Groupe ADP are not relevant anymore. Groupe ADP considers that it will
not be possible to reach the 2020 EBITDA' forecasts nor the 2016-2020’s
financial targets of the Connect 2020 plan (traffic, EBITDA, regulated
ROCE).

Information concerning the long term
credit rating regarding Aéroports

de Paris

On 25 March 2020, Aéroports de Paris took note of decision by the rating
agency Standard and Poor’s to revise the long term credit rating of the
company, due to the traffic decrease linked to the Covid-19 epidemic.

This rating is now A, with a negative outlook, while it has been A+ with a
negative outlook since 27 February 2020.

Bonds issues

On 2 April 2020 Aéroports de Paris perceived the proceeds of the bond
issue it has launched on 26 March 2020 for a total amount of €2.5 billion
in two parts:

< afirst part of €1 billion at maturity in 2026 with a coupon of 2125%; and
< asecond part of €1.5 billion at maturity in 2030 with a coupon of 2.75%.

On 2 July 2020 Aéroports de Paris perceived the proceeds of the bond
issue it has launched on 25 June 2020 for a total amount of €1.5 billion
in two parts:

< afirst part of €750 million at maturity in 2029 with a coupon of 1.00%;
and

<& a second part of €750 million at maturity in 2032 with a coupon of
1.50%.

I See the 2019 full year results financial release published on 10 February 2020.
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Request to the Council of State

for the cancellation of the opinion
published by the ART on the WACC
of the ERA 4 on 3 April 2020

The Transports Regulation Authority (ART) has published on 27 February
2020 its opinion on the Weighted Average Cost of Capital (WACC)
of Aéroports de Paris as part of its proposal of Economic Regulation
Agreement (ERA) for the 2021-2025 period. This opinion holds a WACC
range for the regulated scope between 2% and 4.1%, below the WACC
assumption of 5.6% figuring in the ERA’s public consultation document,
published on 2 April 2019.

Groupe ADP shares neither the method nor the assumptions nor the
conclusions held by the ART in its assessment of the WACC and considers
as sound the model and assumptions of the public consultation document
which is based on comparable financial data and market data available
as required by the application legislation.

Groupe ADP has filed to the Council of State, on 3 April 2020, an
appeal towards the cancellation of the opinion published by the ART on
27 February 2020. The appeal is under investigation.

Signing of a Share Purchase Agreement
for the acquisition of Almaty
International Airport in Kazakhstan

on 7 May 2020

The consortium formed by TAV Airports (of which Groupe ADP owns
46.38% of the capital) and VPE Capital has signed on 7 May 2020 a Share
Purchase Agreement to acquire 100% of the shares of Almaty Airport and
the associated jet fuel and catering businesses for an Enterprise Value
of $415 million.

TAV Airports’ share in the consortium will not be less than 75% and the
share transfers will take place upon closing, which should occur during
the upcoming months, after the completion of all legal prerequisites
and procedures. The asset will be fully consolidated into Groupe ADP’s
accounts.

Decision on the dividend distribution
for 2019 by the general meeting
of 12 May 2020

The shareholders have approved, during the general meeting of 12 May
2020, the payment of a total dividend of 69,264,101.90 euros' which
was submit to them on 31 March 2020, by the Board of Directors and
at the request of the French State and in order to preserve room for
maneuver for the company in a crisis of which duration is not known. This
amount corresponds to the interim dividend of 0.70 euro paid for each
share entitled to dividend on 10 December 2019 (to be compared to the
previously announced project of the payment of a 3.70 euros dividend?).

Termination of the 2016-2020
Economic Regulation Agreement
(ERA) and termination of the public
consultation document for the
2021-2025 ERA on 26 May 2020

In the context of the Covid-19 pandemic and its consequences on the air
transport sector and on the Parisian platforms in particular, Groupe ADP
has already noted the impossibility to reach, by the end of 2020, the
financial and investments targets attached to the period 2016-2020°%.

These circumstances are exceptional and unforeseeable. Groupe ADP
wishes to draw all legal consequences, and following the approval of
its Board of Directors of 26 May 2020, it has notified to the Director
General of the French Civil Aviation Authority (DGAC) a request for an
early termination of the ERA 3 covering the period 2016-2020, which was
accepted on 19 June 2020.

These circumstances also lead to the obsolescence of the assumptions
made by Groupe ADP in its proposal for the 2021-2025 period released
on 2 April 20194, regarding both the targeted financial balance and the
proposed industrial development project. Therefore, Groupe ADP notes
the termination of the ERA 4 public consultation document and has
decided not to pursue the contract procedure initiated on 2 April 2019.

In the absence of an economic regulation agreement applicable to the
airports charges and the investments, Groupe ADP will have to submit
annually for consultation to the aviation users, and for approval to the
French Transport Regulatory Body (ART), a tariff proposal based on the
current service costs related to the airport fees, and more specifically an
annual investment plan.

Groupe ADP will be able to restart a procedure for an economic regulation
agreement once all the conditions for an industrial and financial visibility
are met.

Acquisition of a 49% stake in GMR
Airports

As a reminder, Groupe ADP had signed on 20 February 2020 a share
purchase agreement to buy, under certain usual regulatory conditions,
a 49% stake in GMR Airports (see the press release published on the
same day®).

This operation took place in two phases: a first phase for the acquisition
of a 24.99% stake® on 26 February 2020, and a second phase on 7 July
20207 for 24.01%.

Since 26 February 2020, Groupe ADP has held 24.99% of GMR Airports,
and had, therefore, joined the Board of Directors of GMR Airports with
highly extended governance rights since that date.

In order to take into account the pandemic impact linked to the Covid-19
on the aviation sector and its medium term perspectives in the airports
of GMR Airports, Groupe ADP and GMR have signed, on 7 July 2020,
an amendment to the share purchase agreement and the shareholders’
agreement.

I See the press release of 31 March 2020 - Update items concerning the Combined General Meeting of the Shareholders.

2 See the financial release of 10 February 2020 on the 2019 Full-year results.

3 See the financial release of 23 March 2020 “Filing of the 2019 Universal Registration Document and abandonment of certain targets and outlook elements

for 2020".

4 See the financial release of 2 April 2019 "2021-2025 Economic Regulation Agreement - Availability of the Public Consultation Document final version”.
> See the press release of 20 February 2020 “With the acquisition of 49% of the Indian group GMR Airports, Groupe ADP creates the leading global

network of airports”.

6 See the press release of 26 February 2020 “Groupe ADP performs the first step to acquire a 49% stake in GMR Airports, Indian airport operator”.

7 See the press release of 7 July 2020 “Groupe ADP concludes the second part of its acquisition of @ 49% stake in GMR in revised conditions”.
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As per the amendment, the price paid at second closing is reduced by
Rs. 1,060 Crores (126 million euros') compared to the initial purchase price
of Rs. 5,532 Crores (658 million euros’). The amendment plans, for the
second investment phase, to acquire 24.01% in GMR Airports and will now
be structured in two parts:

< a net fixed amount, paid immediately at the second closing, of Rs.
4,472 Crores (532 million euros'), including Rs. 1,000 Crores (119 million
euros') of capital increase in GMR Airports;

$ an earn-out clause, for a potential amount of up to Rs. 1,060 Crores
(126 million euros’), conditioned by the achievements of certain
performance targets regarding GMR Airports activities by 2024.

The highly extended governance rights of Groupe ADP remain unchanged.
Groupe ADP and GMR Group reaffirm their willingness to create a major
industrial and strategic partnership. The second phase of this operation,
which marks its completion, was effectively performed today, enabling
Groupe ADP to hold 49% shareholding in GMR Airports.

Negotiations with trade unions

in order to make the adjustments of its
social and economic model required
by the crisis

While air traffic had until now been under an almost uninterrupted growth
for 50 years, leading to an increased competition between the major
international hubs, the crisis linked to the Covid-19 epidemic led to a
sudden stop in air transport. It turns out now that the traffic recovery
will be very gradual, with a return to the 2019 level expected between
2024 and 2027.

Groupe ADP has so far been structurally organized to address a significant
development of its activities both in France and abroad, through its
businesses and its dynamic social, wage and financial structure.

Following the pandemic and the lasting upheavals it has triggered,
Groupe ADP needs to adapt and moves from a development-supporting
model to a model managing a situation of reduced activities and
investments. Thus, the 2016-2020 Economic Regulation Agreement for
the Parisian platforms has been terminated with the agreement of the
State. The process of drawing up a new agreement has been suspended.

During an extraordinary social works committee which was held on
9 July, it had been proposed to the employee’s representatives to initiate
negotiations in order to adapt the economic and social model of the
parent company ADP SA, using three tools provided by the labour code,
each of them requiring a majority agreement:

< an agreement on a long-term partial activity (APLD), in order to face
a decline in activity for the professions concerned;

< a collective performance agreement (APC), in order to preserve
employment, become more agile and modernize the relationship with
work;

< a collective mutually agreed termination device (RCC) in order to
accompany the choices of each employee.

Groupe ADP took note on 5 November 2020 of the decision of the majority
of the representative trade unions not to sign all three agreements aiming
to adapt the company’s model to its new environment.

I Excluding acquisition costs, exchange rate of EUR/INR=84.06.

A

ORGANISATION REVIEW OF EQUITY AND REGULATORY NFORMATION
CHART THE FINANCIAL CASH FLOWS ENVIRONMENT CONCERNING
POSITION TRENDS
AND INCOME

However, in order to give a new chance to social dialogue, and to avoid any
forced job cuts within ADP SA, the management wanted to propose a new
draft agreement on the collective mutually agreed termination agreement
which has been submitted for negotiation with the representative trade
unions.

On 9 December 2020, Groupe ADP praised the quality of social dialogue
and the collective spirit of responsibility that led to the unanimous
signatures of the representative trade unions.

After consultation with the company’s social and economic committee
on the strategic orientations of Groupe ADP (2021-2023), the text of
three agreements has been negotiated with the social partners during
more than 160 hours over the last two months. The agreement, which
was validated by the Direccte on 9 December 2020, sets the maximum
number of voluntary departures at 1150, of which 700 will not be replaced.
Within this framework, management undertakes that no forced departures
for economic reasons will take place until 1 January 2022.

This agreement is in line with the objective pursued from the start of labor
negotiations: to safeguard the company’s long-term future and preserve
its skills while avoiding forced departures.

Groupe ADP announced on 14 October
2020 the extension for one year of

the HubLink alliance with Royal Schiphol
Group

On 18 November 2020, Aéroports de Paris signed an amendment extending
the “HubLink” alliance for a period of one year, until 30 November 2021, in
order to take the time to decide the future of the alliance in the current
context of uncertainty resulting from the Covid-19 crisis.

This alliance, which includes an industrial cooperation and a cross-equity
investment agreement for 8% of the share capital, was created at the end
of 2008 for 12 years.

Traffic hypothesis for 2021

During the publication of the press release regarding October 2020 traffic
figures on 16 November 2020, Groupe ADP issued a traffic hypothesis
for 2021. Given the uncertainties linked to the health crisis, Groupe ADP
is working on a traffic hypothesis for 2021 which would be, to be more
relevant, compared to the 2019 traffic data. This 2021 hypothesis could
thus be established in a range between 45% and 55% of the 2019 traffic. It
would be based in particular on a slow and gradual recovery of traffic from
April 2021 and the absence of new travel restrictions as of summer 2021.

Aéroports de Paris has received
notification of the resignation of Vinci,
represented by Xavier Huillard,

from its directorship

Aéroports de Paris has received a letter dated from 15 December 2020
from the CEO of Vinci, Mr. Xavier Huillard, announcing his decision to hand
over, with immediate effect, his directorship to the Board of Directors of
the company.

The Compensation, Appointments and Corporate Governance Committee
will be proposing to the Board of Directors the co-option of a new
member.
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8.1 SHAREHOLDER EQUITY

Group shareholders’ equity was €3,652 million at 31 December 2020 compared with €5,032 million at 31 December 2019.

8.2 CASHFLOW

Groupe ADP cash flow

(in millions of euros) 2020 2019
Cash flows from operating activities 296 1,553
Cash flows from investing activities (2109) 1,148)
Cash flows from financing activities 3,302 (489)
Impact of currency fluctuations 4) 2
Change in cash and cash equivalents 1,485 (82)
Net cash and cash equivalents at beginning of the period 1,973 2,055
Net cash and cash equivalents at end of the period 3,458 1,973

Cash flow from operating activities

(in millions of euros) 2020 2019
Operating income (1,374) 1,081
Income and expense with no impact on net cash 1,556 619
Net financial income other than cost of debt (50) (53
Operating cash flow before change in working capital and tax 132 1,647
Change in working capital 14 145
Tax expenses (59) (321)
Impact of discontinued activities 109 82
Cash flows from operating activities 296 1,553

Cash flow from investing activities

(in millions of euros) 2020 2019
Purchase of tangible assets, intangible assets and investment property (848) (1,203)
Change in debt and advances on asset acquisitions 39 -
Acquisitions of subsidiaries and investments (net of cash acquired) 1,221 (35)
Change in other financial assets (93) (102)
Proceeds from sale of property, plant and equipment 5 19
Dividends received 9 173
Cash flows from investing activities (2,109) (1,148)

2020 was impacted by flows from tangible and intangible investments amounting to €848 million for Groupe ADP (vs. €1,203 in 2019) The main 2020
investments are described in Chapter 5 of the present document.
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Cash flow linked to funding activities

(in millions of euros) 2020 2019
Capital grants received in the period 7 4
Net purchase/disposal of treasury shares 3 -
Dividends paid to shareholders of the parent company = (366)
Dividends paid to non controlling interests in the subsidiaries (32) (79)
Proceeds from long-term debt 47189 877
Repayment of long-term debt (884) (749)
Repayments of lease debts and related financial charges a5) 0)
Change in other financial liabilities 50 )
Interest paid (194) (209)
Interest received 7 43
Impact of discontinued activities 176 2
Cash flows from financing activities 3,302 (489)

Cash was up by €1,485 million in 2020 compared to 2019 and thus stood
at €3,458 million (vs €1,973 million in 2019).

Cash flow from operating activities stood at €296 million, down by
€1,257 million compared to 2019.

Cash flow from investing activities decreased strongly by €961 million
compared to 2019, and stood at -€2,109 million, due mainly to a significant
increase in 2020 of acquisition of subsidiairies and participation.

Cash flow from financing activities stood at €3,302 million (vs -€489 million
in 2019) resulting mainly from bond receipts in 2020.

This net financial debt appears as follows at the closing date:

(in millions of euros)

Net financial debt

Net financial debt as defined by Groupe ADP corresponds to the amounts
appearing on the liabilities of the balance sheet under the items non-
current loans and debts, and current loans and debts, debt related to
the minority put option, reduced by derivative financial instruments in an
asset position, cash and cash equivalents and restricted bank balances.

The net debt/equity ratio stood at 178% as of 31 December 2020 compared
to 90% at end of 2019.

As at Dec. 31, 2020 As at Dec. 31, 2019

Debt 10,968 7,439
Debt related to the minority put option 27 36
Gross financial debt 10,995 7,475
Derivative financial instruments (assets) 7 15
Cash and cash equivalents' 3,463 1,982
Restricted bank balances? 41 86
Net financial debt® 7,484 5,392

Net financial debt / EBITDA 44.55 304

Net financial debt / equity (gearing)?® 178% 90%

" Including €44 million of cash dedicated to aid to local residents funding collected through the tax on airborne noise nuisances (TNSA).

2 Restricted bank balances relate to TAV Airports. Certain subsidiaries, namely TAV Esenboda, TAV Tunisia, TAV Macedonia, TAV Milas Bodrum, TAV Ege and TAV
Holding (“the Borrowers”) opened Project Accounts designated mainly in order to reserve required amount to reimburse project debt or elements defined in
the agreements with their lenders (lease payments to DHMI, operational charges, tax..).

3 The definition of net financial debt has been revised, receivables and current accounts from associates are no longer included in the calculation.
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See also Note 9 to the consolidated financial statements presented in
Chapter 18.

On 2 April 2020, Aéroports de Paris received the proceeds from the
bond issue it launched on 26 March 2020 for a total of €2.5 billion in two
tranches of €1 and €1.5 billion, respectively.

This bond has the following characteristics:
< abond of €1 billion:
¢ format: fixed rate,
repayment: in fine,
duration: 6.5 years,
annual rate: 2.125%,
re-offer margin: 240 bps above mid swap,
re-offer rate: 2.303%,
settlement date; 2 April 2020,
final maturity date: 2 October 2026;
< abond of €15 billion:

format: fixed rate,

® & 6 6 o o o

repayment in fine,

duration: 10 years,

annual rate: 2.75%,

re-offer margin: 290 bps above mid swap,
re-offer rate: 2.962%,

settlement date: 2 April 2020,

& final maturity date: 2 April 2030.

® & 6 6 O o o

On 2 July 2020, Aéroports de Paris received the proceeds from the bond
issue it launched on 25 June 2020 for a total of €1.5 billion in two tranches
of €750 million each.

8.3
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This bond has the following characteristics:
< abond of €750 million:
¢ format: fixed rate,
repayment in fine,
duration: 8.5 years,
annual rate: 1.00%,
re-offer spread: 150 bps over mid swap,
re-offer yield: 1.266%,
settlement date: 2 July 2020,
final due date: 5 January 2029;
< abond of €750 million:

format: fixed rate,

® 6 6 ¢ 6 o o

repayment in fine,

duration: 12 years,

annual rate: 1.50%,

re-offer spread: 175 bps over mid swap,
re-offer yield: 1.649%,

settlement date: 2 July 2020,

¢ final due date: 2 July 2032.

® 6 6 ¢ 6 o o

On 1 June 2019, Aéroports de Paris launched a fifteen-year bond issue
for a total amount of €800 million with the following characteristics:

¢ format: fixed rate,

repayment in fine,

annual rate: 1125%,

re-offer spread: 63 bps over mid swap,
re-offer yield: 1.231%,

payment date: 18 June 2019,

maturity date: 18 June 2034.

* 6 6 6 o o

FINANCIAL RISK MANAGEMENT

See Chapter 3.2 and in the Note 9 in the notes to the consolidated financial statements presented in Chapter 18.

8.4 GROUP COMMITMENTS

Investment commitments

The only investments covered by firm commitments by Aéroports de
Paris are those described in the Economic Regulation Agreement (ERA)
(see Section 5.7.2 “Ongoing investments”).

AEROPORTS DE PARIS ¢ UNIVERSAL REGISTRATION DOCUMENT 2020

Off-balance sheet commitments

See Note 15 to the consolidated financial statements presented in
Chapter 18.

Employee benefit obligation

See Note 5 to the consolidated financial statements presented in
Chapter 18.



REGULATORY ENVIRONMENT *#,

91 LEGAL AND REGULATORY

ENVIRONMENT 110
Chicago Convention 110
European Community regulations 1o
National legislation m
Regulations relating to fees m
Opening of airfields to public air traffic m

Works on airfields m
Ownership of Aéroports de Paris assets m
Airport safety legislation 12
Allocation of take-off and landing slots 12
Aéroports de Paris specifications 12

Other regulations specifically applicable to airport
activities 13

9.1 LEGAL AND REGULATORY ENVIRONMENT

Chicago Convention

Signed in 1944, the Chicago Convention created the International Civil
Aviation Organisation (ICAO), which has 193 member States. It is charged
with establishing “recommended standards and practices” ensuring that
every flight is managed in an identical and uniform manner within all
States that are party to the convention. These cover all technical and
operational aspects of international aviation and deal in particular with
the characteristics of airports, landing areas and any other matter relating
to the safety, security, efficiency and reliability of air travel. Protection of
the environment and the economic development of air transport are also
among the global priorities of the organisation.

European Community regulations
Aéroports de Paris is subject to air transport rules, in particular:

< directive (EC) No. 96/67 of 15 October 1996, which imposed the
opening up to competition of ground-handling services;

< regulation (EEC) No. 95/93 of 18 January 1993, as amended, setting
common rules with regard to the allocation of time slots;

< regulation (EC) No. 1107/2006 of 5 July 2006 concerning the rights
of disabled persons and those with reduced mobility when travelling
by air;

<& regulation (EC) No. 300/2008 of 11 March 2008 relating to the
establishment of common rules in the field of civil aviation security,
as specified in the Commission Implementing Regulation (EU)
No 2015/1998 of 5 November 2005 laying down detailed measures
for the implementation of the common basic standards on aviation
security;

<& regulation (EC) No. 1008/2008 of 24 September 2008 establishing

common rules for the operation of air services within the Community,
which organises the liberalisation of air transport in Europe;

<& directive (EC) No. 2009/12 of 11 March 2009 on airport fees;

<& Commission Regulation (EU) no. 139/2014 of 12 February 2014
laying down requirements and administrative procedures related to
aerodromes pursuant to Regulation (EC) no. 216/2008 of the European
Parliament and the Council;
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<& regulation (EU) No. 598/2014 of the European Parliament and of the
Council of 16 April 2014 on the establishment of rules and procedures
with regard to the introduction of noise related operating restrictions
at Union airports within a balanced approach;

< regulation (EU) 2018/1139 of 4 July 2018, relating to common rules in the
field of civil aviation and also establishing the European Aviation Safety
Agency, stipulated for airports by the Commission’s implementing
regulation (EU) No. 139/2014 of 12 February 2014, which establishes
requirements and administrative procedures applicable to airfields.

National legislation

Aéroports de Paris has exclusive rights to manage, operate and develop
the Paris-Charles de Gaulle, Paris-Orly, Paris-Le Bourget airports and its
eleven civil airfields for general aviation located in the Greater Paris region.

In the event of transfer to the private sector of most of Aéroports de Paris’
capital, as authorised by the PACTE law, the above-mentioned mission of
Aéroports de Paris would end seventy years after the transfer (Article 130
of the PACTE law).

Aéroports de Paris is required to comply with the common law provisions
applicable to all airport operators which are primarily based on the
Transport Code (codified legal texts) and the Civil Aviation Code (codified
regulatory texts), under the special conditions resulting primarily from
the provisions of law No. 2005-357 of 20 April 2005 on airports and the
obligations resulting from its specifications approved by decree by the
Council of State (see below).

Regulations relating to fees

The public airport services provided at airports open to public traffic
result in the collection of fees for services provided to users (airlines and
ground-handling services providers)

The fees are primarily governed by the provisions of the Civil Aviation Code
(Articles L. 6325-1 et seq.) and the Civil Aviation Code (Articles R. 224-1
et seq.), and by the 2016-2020 Economic Regulation Contract.

The fee rates are subject to annual approval by the sector regulation
authority. This has been the transport regulatory authority based on the
approval of the PACTE law since the implementation of order No. 2019-
761 of 24 July 2019 on the regulator of airport fees. This independent
administrative authority will exercise, for the first time for the approval of
the 2020 rates (fees applicable as at 1 April 2020), the mission of airport
sector regulator instead of the Autorité de supervision indépendante des
redevances aéroportuaires (ASI).

See also Section 5.21.2 “Fees”.

Opening of airfields to public air traffic

All aircraft with the appropriate technical characteristics may use airfields
operated by Aéroports de Paris. Airfields managed by Aéroports de Paris
are open to public air traffic.

The civil aviation code classifies airfields intended for public air traffic into
five categories, according to the nature of the traffic that the airfields need
to handle. Paris-Charles de Gaulle, Paris-Orly and Paris-Le Bourget airports
are classified under Category A, ie. they are airfields intended for long-
haul services normally provided in all circumstances. The other airfields
operated by Aéroports de Paris are classified under Categories C, D or E.
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Works on airfields

Major transport infrastructure projects costing at least €83,084,715
are subject to an assessment consisting of an analysis of construction,
operation and infrastructure conditions and costs, an analysis of funding
conditions and the financial rate of return, and an analysis of the impact
of the choice on existing transport facilities.

The creation or extension of Category A runways at a cost in excess of
€100 million requires a public consultation.

The construction work for a new airfield gives rise to the prior preparation
of an impact study, and is preceded by a public enquiry.

Lastly, work on building, extending or substantially modifying airport
infrastructure, the operation of which presents specific security risks to
users and local residents, will be the subjective of a descriptive dossier
accompanied by a security report, under the conditions laid down by a
decree that has not yet been adopted.

The issuing of building permits relating to operations of national interest,
such as development and construction work on areas assigned to airport
public service, are the responsibility of the Government authorities.

Ownership of Aéroports de Paris assets

Aéroports de Paris owns all of its assets in full, both land and infrastructure.
However, the exercising of its property rights is restricted by law where
a structure or land located within the airport field is required to enable
Aéroports de Paris to carry out its public service obligations. The
Government authorities may oppose the sale or transfer, or the creation
of a security in the structure or land, or authorise such operations only
on condition that they do not prejudice the fulfilment of these obligations
(Article 53 of the ADP specifications).

As of the transfer of the majority of ADP’s capital to the private sector,
if applicable, the PACTE law will extend the State’s authorisation to any
sale, contribution or creation of a security interest, or transfer of activity,
relating to property that will be transferred to the State upon expiry of
the right to operate of seventy years. This would include all of the land
and buildings of airfields in the Greater Paris region.

The Company must also notify the Minister in charge of Civil Aviation
of any infrastructure operations, representing a built surface area of
more than 10,000 m?, that it is planning to undertake or for which it
is planning to provide authorisation to a third party on the land or in
the immediate vicinity of Paris-Charles de Gaulle and Paris-Orly airports,
and which would fall outside the scope of airport service. In this case, it
would need to establish that these projects would not have an impact on
the fulfilment of its public service obligations, and would be compatible
with its anticipated development plans. In the event of privatisation,
authorisation from the State will be required for transactions in excess
of the amount or of a substantial area which will be set in the new ADP
specifications (Article 131 of the PACTE law).

When Aéroports de Paris closes to public air traffic all or part of an airfield
that it operates following a decision by the government authorities, the
Company must pay the government authorities 70% of the difference
between, on the one hand, the market value of buildings that are no
longer assigned to airport-related public service and, on the other hand,
the value of these buildings as recorded on the Company’s balance sheet
at 31 December 2004, plus costs linked to their upgrading and the closure
of the airport facilities. The market value of the real estate assets will
be determined by a committee of experts, which will apply methods
currently used for evaluating real estate. This only affects buildings that
once belonged to the public domain of Aéroports de Paris before its
change of status in 2005 or the government authorities. In the event of
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privatisation, the PACTE law provides for a distribution of the capital gain
on the sale of assets of which, the ownership will be transferred to the
State at the end of ADP’s right to operate, with specific arrangements
depending on the categories of assets (Article 132 of the PACTE law).

The airspace around and over the aerodromes is protected by means of
aviation easements. These easements are intended to protect an airfield
from obstructions, in such a way that aircraft can land and take-off there
under good general conditions of safety and reliability. Clearing aviation
easements forbid the creation or require the removal of any obstacles that
could constitute a danger for air traffic, and may lead to height restrictions
for buildings. Warning beacon aviation easements involve an obligation
to equip certain obstacles with visual or radio-electric devices intended
to signal their presence to pilots.

Lastly, there is a protected area around the airports, within which building
restrictions apply, laid down in particular by noise exposure plans designed
to limit over time the number of local residents affected by noise pollution
through the institution of town planning oversight'.

Airport safety legislation

Aéroports de Paris holds the airport safety certificates required to operate
Paris-Charles de Gaulle, Paris-Orly and Paris-Le Bourget airports. The
Company is required to provide an animal hazard prevention service
aimed at adopting the appropriate measures to avoid collisions between
aircraft and animals, including birds. It is also required to provide an aircraft
rescue and fire-fighting service.

Allocation of take-off and landing slots

A slot refers to the authorisation to use airport infrastructure on a specific
date and at a specific time for the purpose of take-off and landing. Slots
are not attached to routes but to carriers, and are allocated free of charge.
A coordinator is responsible for allocating slots in line with the following
rules: all slots allocated to a carrier for an aviation season are automatically
reallocated to that carrier if they have been used for at least 80% of the
period for which they were allocated (the “use-it-or-lose-it”) rule and
if the carrier requests them again for the following equivalent season.
Slots that remain available (returned by carriers or newly created), are
placed in a pool, with half being allocated to new entrants and half to
carriers already present at the airport. For Paris-Orly and Paris-Charles
de Gaulle airports, which are described as “coordinated” airports, the co-
ordinator is COHOR, the Association pour la Coordination des Horaires
(Timetable Coordination Association), whose members are Air Caraibes,
Air France, Air Corsica, Corsair International, ASL Airlines France, Hop!,
Transavia, Aéroports de Paris, Aéroports de Lyon and Aéroports de la Cote
d’Azur. The association is financed by a fee for the service provided for
co-ordination and facilitation of time slots, which is paid for each landing
in equal proportions by the airfield operator and the aircraft operator
concerned. The portion incumbent upon the aircraft operator is collected
by the airfield operator on behalf of the association.

The rates for this fee were set on 1 April 2018 as follows:
& €210 per landing for the aircraft operator;
& €210 per landing for the airport operator?.

I See also chapter 15 “Social, environmental and societal information”.

At Paris-Charles de Gaulle airport the number of time slots available for
each aviation season is set by order of the Minister of Transport, in line
with the capacity of the runway and terminal system. Overall aircraft
activity is regulated by a weighted measured global indicator (WMG)),
as the sound energy emitted annually at the airport should not exceed
the average energy recorded over the period 1999-2000-2001. Activity
at Paris-Charles de Gaulle airport is also subject to limitations between
12:30 am and 5:29 am for arrivals and between 12:00 am and 4:59 am for
departures, and night-time slots lost are not re-allocated. At Paris-Orly
airport, the total number of time slots is capped at 250,000 per year,
around 33,000 of which are reserved for regional development or public
service lines. The airport is subject to a daily night-time curfew between
11:30 pm and 6:00 am.

Aéroports de Paris specifications

The specifications of Aéroports de Paris, approved by the decree
No. 2005-828 of 20 July 2005, sets the specific obligations of Aéroports
de Paris with respect to its public service obligations. In particular, it
defines the relationships between Aéroports de Paris and the various
third parties at the Group’s airports: passengers, the public, air carriers,
aircraft operators, the government and its institutions and services. For
this purpose, Aéroports de Paris:

<& assigns air carriers to terminals at a given airport and may assign air
carriers between airports, after the air carrier has expressed an opinion
and, in the case of a change of airport, the Minister in charge of Civil
Aviation has given his/her assent;

< provides for access to and movement within airports, the reception
of certain categories of passengers, the organisation of emergency
services including a permanent medical team, the dissemination of
useful information to passengers and the public, and the conducting
of passenger surveys. In the event of significant delays or traffic
disruptions, Aéroports de Paris must deploy the resources required
to provide assistance to passengers;

<& manages airports so that the needs of airlines, their ground-handling
service providers and Government authority services, within premises
and facilities that are directly necessary for their activities, may be
met within a reasonable timeframe. Aéroports de Paris establishes the
operating rules for facilities and airport opening hours;

< in addition to services to other government administrations, supplies
the provider of aircraft navigation services with specific services, in
line with the agreed terms and set out in appendix T;

<& is responsible for the checking of runways and taxiways, traction
control and runway skid rating measurements and, under certain
conditions, the regulation of aircraft movements within traffic areas;

<& appoints qualified employees to enforce rules regarding the policing
of airports and parking at airports, and also takes the appropriate
measures to enhance security, whether this involves lighting or video
surveillance;

< ensures, at the request of the minister responsible for Health, the
application of certain health regulations, and provides, under the same
conditions, appropriate information for passengers going to or coming
from geographical regions temporarily affected by an epidemic;

2 Decision of 15 January 2018 on the approval of fees for services rendered regarding the coordination and facilitation of time slots at the airports.
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< ensures the application of environmental regulations and is responsible,
in this capacity, for the measurement of noise and measurements
relating to atmospheric pollutants, rainwater run-off and wastewater;

< issues authorisation for activity at airports to ground-handling service
providers, air carriers that handle their own ground handling, and other
companies engaged in industrial, commercial or craft activity.

The specifications provide the State with the right to be informed about
the economic and financial situation of the company. For this purpose
ADP must provide the State with an annual report on the public service
missions for the past financial year. The government authorities also
monitor the Company’s use of the land and buildings it owns, in order
to ensure the satisfactory fulfilment of the public service obligations
assigned to it.

In the event of transfer to the private sector of most of Aéroports de
Paris’ capital, as authorised by the PACTE law, new specifications will
apply to ADP. Article 131 of the PACTE law sets the minimum content
of the specifications. The new specifications applicable in the event of
privatisation must, notably, as provided for in the above-cited law, include
provisions to frame and/or authorise different transactions, in particular
those related to ADP land which must be transferred to the State at the
end of the seventy years of operation by ADP.

Article L. 6323-4 of the French Transport Code sets the method of
calculation of the amount of any fine (“financial penalty”) that the Minister
responsible for Civil Aviation may impose, after approval by a committee
of experts chaired by a judicial or administrative magistrate, in the event
of a failure by Aéroports de Paris to meet its specific obligations under
the specifications. This amount must be proportionate to the severity of
the breach, the scale of any loss and any advantage that may be gained,
up to a maximum of 0.1% of revenues excluding tax of the preceding
financial year, raised to 0.2% in the event of a further violation of the
same obligation'.

A

ORGANISATION REVIEW OF EQUITY AND REGULATORY INFORMATION
CHART THE FINANCIAL CASH FLOWS ENVIRONMENT CONCERNING
POSITION TRENDS
AND INCOME

Other regulations specifically applicable
to airport activities

Aéroports de Paris is governed by many other regulations including,
notably, regulations that apply to publicly accessible premises.

In application of community law, Aéroports de Paris provides assistance
to passengers with disabilities or reduced mobility for accessing
airport services and moving around facilities, including boarding and
disembarking from aircraft.

Aéroports de Paris must participate in the implementation of health
controls at borders under international health regulations.

Aéroports de Paris operates bus stations as meant by the Transport Code
and, therefore, is subject to reporting requirements for the Autorité de
régulation des transports (transport regulatory authority).

When it carries out an activity that falls within the scope of Directive
2014/23/EU of the European Parliament and of the Council of 26 February
2014 on the award of concession contracts, Aéroports de Paris is an
awarding authority as meant in public procurement law. The awarding
of contracts for amounts whose estimated amount exceeds €428,000
without taxes for supplies and services contracts and €5,350,000 without
tax for works contracts must be preceded by a formal procedure.

In order to cover items relating to social and environmental responsibility
in one chapter, environmental information is now included in Chapter 15
of this document.

" In the event of privatisation, the cap on financial penalties will be increased to 2% of revenues excluding tax of the preceding financial year per violation

and to 10% of revenues excluding tax in the event of further violations.
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INFORMATION CONCERNING TRENDS

10.1 RECENT EVENTS 14
Approval of Aéroports de Paris’ 2021 airport fees
by the Transport Regulation Authority 14

Groupe ADP commits to a transformation
project for the Paris-Charles de Gaulle airport,
which promotes the ecological transition 15

February 2021 traffic figures 15

10.1 RECENT EVENTS

Approval of Aéroports de Paris’
2021 airport fees by the Transport
Regulation Authority

In November 2020, Aéroports de Paris submitted a file for the approval
of airport fees for the 2021-2022 pricing period. The approval application
file was declared complete the same day by the Transport Regulation
Authority (ART).

Aéroports de Paris submitted to the ART’s approval the yearly pricing
evolution of the following fees:

I Computerized check-in and boarding fee.

10.2 OUTLOOK 115
Dividend distribution policy 15

At Paris-Charles de Gaulle and Paris-Orly airports, an average increase
of 2.5% in unit prices, with the exception of the CREWS' fee which will
be included in the fee per passenger with no impact on pricing, broken
down as follows:

& +3.0% for the unit rates of the fee per passenger and the fee for the
provision of check-in and boarding desks and the handling of local
baggage;

O +1.5% for parking fees;

& +1.6% for the landing fee;

& +2.5% for other airport fees;

< at the Paris-Le Bourget airport, an average increase of 2.68%.

By decision no. 2020-083 of 17 December 2020 published on 8 January
2021, the ART approved the airport fees applicable to the airports of
Paris-Charles de Gaulle, Paris-Orly and Paris-Le Bourget from 1 April 2021.

/
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Groupe ADP commits to

a transformation project for the
Paris-Charles de Gaulle airport, which
promotes the ecological transition

In an announcement made on 11 February 2021, the French government
asked Groupe ADP to present a new development project for Paris-
Charles de Gaulle airport after the suspension of the Terminal 4 project.
Groupe ADP acknowledged the request, which is one of the consequences
of the Covid-19 crisis.

The developments contributing to the energy transition of the airport,
and of the aviation sector as a whole, must be rethought in view of
the acceleration of commitments on the green plane, confirmed in the
Government’s aeronautical support plan for a green and competitive
industry of 9 June 2020. The crisis linked to the Covid-19 pandemic and
its upheavals have had a lasting impact on traffic growth prospects, thus
calling into question the timetable for increasing passenger capacity at
Paris-Charles de Gaulle airport.

Work on revising the initial project had been undertaken in recent months
in order to adapt to new traffic assumptions and meet the environmental
transition challenges of the sector. This work, carried out by Groupe ADP’s
teams, will be the basis for future discussions on the development
challenges of the Paris-Charles de Gaulle airport.

February 2021 traffic figures

Groupe ADP’s total traffic decreased by -67.5% over the month of
February 2021 compared to February 2020 with 7.8 million passengers
handled across the entire network of airports managed. This represented
331% of the Group’s traffic in February 2019. Excluding the favourable
scope effect of the integration of traffic from GMR Airports, which were
not included in the Group in February 2020, the decline in Group traffic
would be -77.7%.

10.2 OUTLOOK

Dividend distribution policy

The Board of Directors approved, on 17 February 2020, the social and
consolidated financial statements for the year ended on 31 December
2020. During this meeting, it decided to propose to the next Annual

A

ORGANISATION REVIEW OF EQUITY AND REGULATORY INFORMATION
CHART THE FINANCIAL CASH FLOWS ENVIRONMENT CONCERNING
POSITION TRENDS
AND INCOME

In February 2021, for Paris Aéroport alone, traffic was down by -82.7%
with 1.3 million passengers compared to February 2020 (leap year). It also
represented 17.3% of Paris Aéroport traffic in February 2019. Paris-Charles
de Gaulle welcomed 0.8 million passengers in February 2021 (-84.2%),
and Paris-Orly 0.5 million passengers (-79.3%).

At Paris-Charles de Gaulle, only terminals 2E and 2F are currently open
to handle all commercial passenger traffic; terminal 2A has been closed
since 23 February. At Paris-Orly, only Orly 2 and 3 are open to handle all
commercial passenger traffic.

With regard to Groupe ADP’s international airports, and regular
commercial activity, only the Hajj terminal in Jeddah in Saudi Arabia is
closed. The other airports are open to all types of commercial flights,
although some local restrictions may apply. The airports of Delhi and
Hyderabad, in particular, are open for domestic flights and for regular
international commercial connections limited to countries with which India
has signed bilateral agreements.

Passenger traffic at TAV Airports, 46.4%-owned by Groupe ADP,
decreased by -68.4% in February 2021.

Passenger traffic at Santiago, 45%-owned by Groupe ADP, decreased by
-717% in February 2021.

Traffic in Amman, in which Groupe ADP holds a 51% stake, was down
-76.4% in February 2021.

Traffic at GMR Airports, in which Groupe ADP has held a 49% stake since
July 2020, was down -49.4% in February 2021.

Shareholders General Meeting, to be held on 11 May 2021, not to distribute
a dividend for the year ended on 31 December 2020. It is specified that
no interim dividend has been paid in 2020'.

I See the press release of 31 March 2020. “Update items concerning the Combined General Meeting of the Shareholders and in particular the dividend

distribution”.
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Achievement
Sensitivity Sensitivity 2020 forecast 2020 forecast of targets by
2020 forecasts as published analysis from analysis from from 27 July from 23 October 31December
on 10 February 2020’ 16 March 2020 23 April 2020 2020 2020 2020
Group Traffic Traffic growth assumption Traffic decline Traffic decline Traffic decline Traffic decline v
for Paris Aéroport: increase assumption for assumption in assumption in assumptionin  Declinein
between +2% and +2.5% Paris of -25% on  Paris and the Paris and the Paris Aéroport  traffic at
in 2020 vs 2019 all destinations other platforms other platforms by between Paris Aéroport
Traffic growth assumption between the managed by managed by -65% and -70% by -69.4%
for TAV Airports between months of March  AIG and TAV AIG and TAV in 2020 vs. in 2020
+3% and +5% between and June 2020 Airports by Airports by 2019 compared
2020 and 2019, and traffic between -55% between -55% to 2019
without Istanbul Atattrk decline on the and -65% and -65%
¢ Abandoned on other AIG and between April between April
16 March 2020 TAV Airports and and
platforms by December 2020, December 2020,
-25% between being a -63% being a -63%
the months decline over decline over
of March and 2020 2020
July 2020
Consolidated - - Decline in Decline in Decline in v
revenue consolidated consolidated consolidated Decline
revenue revenue revenue in revenue
between -€2 bn between -€2 bn between -€2.3 by €2.6 bn
and -€2.5 bn and -€2.5 bn bn and -€2.6 bn
Reduction of - - €270M €550M £650M to v
the Group’s £700M Reduction
operating of expenses by
expenses £668M in 2020
Consolidated Consolidated EBITDA growth Decline in Decline in - - -
EBITDA in 20207 3“5 pbetween +3.5% EBITDA of EBITDA of
and +6.5% compared to 2019  approximately approximately
Consolidated EBITDA growth  €190M £800M
excluding TAV Airports
and AIG3 “ between +3%
and +5% compared to 2019
¢ Abandoned on 16 March 2020
Didivend Proposed dividend® of €3.70 - - - No interim -
per share for 2019, dividend No dividend
stable compared to 2018 distribution distribution
¢ Revised on 31 March 2020 for 2020 for 20208

by only retaining the interim

dividend of €0.70 already
perceived for 20197

7 See the 2019 Full year results press release from 10 February 2020.

2 TAV Airports’ EBITDA guidance for 2020, underlying to the group EBITDA guidance for 2020, was built on the following exchange rate assumptions: EUR/TRY
=6.87, EUR/USD =112.

3 As a reminder, the IFRS 5 standard "Non-current assets held for sale and discontinued operations” is applying to TAV Istanbul’s activities as of the termination
of activities at Istanbul Atatirk airport on 6 April 2019 (see the press release from 8 April 2019).

4 Takes into account the introduction, since 1 April, 2019, of the mechanism charging Aéroports de Paris 6% of the costs hitherto fully covered by the airport tax,
in accordance with article 179 of Law No. 2018-1317 of 28 December 2018 of finance.

> Excluding potential effects on ADP’s accounts related the sell by the State of the majority of ADP’s capital (according to the PACTE law provisions).

¢ Subject to the approval of the General Meeting of the Shareholders approving the 2019 accounts.

7 Approved by the 2020 General Meeting of the Shareholders approving the 2019 accounts on 12 May 2020.

8 Subject to the approval of the General Meeting of the Shareholders approving the 2020 accounts on 11 May 2021.
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2016-2020 period guidances

2016-2020 guidances as revised
on 14 February 2019

2016-2020 guidances
on 10 February 2020

Status

Traffic Yearly increase between 2.8% and 3.2% Unchanged Abandoned on
on average between 2016 and 2020, of 23 March 20204
which international traffic between
+3.6% and +4%

Consolidated EBITDA 2020 Increase between +30% and +40% Unchanged Abandoned on

between 2014 and 2020e 23 March 20204

ROCE of the regulated scope’ Level between 5.6% and 5.8% in 2020 Unchanged Abandoned on

23 March 20204

Operational expenditures Decrease between -10% and -15% Unchanged Abandoned on

over the regulated scope between 2015 and 2020 23 March 20204

(in constant euros)

Parent company operating Limit the growth of operating expenses  Unchanged Abandoned on

expenses? to a level around 2.2% in average per 23 March 20204
year between 2015 and 2020

Dividend Maintained pay-out of 60% Unchanged Abandoned on
of NRAG 2019 31 March 2020°

Sales/PAX €23 in full year after infrastructure Revised: delaying of the target Abandoned on
projects delivery from 2020 to 2021 23 March 20204

€23 in fully year after infrastructure
projects delivery in 2021 (delivery
of the junction of terminal 1
at Paris-CDG in 2021)
Real estate Growth in external rents (excluding Unchanged Abandoned on

re-invoicing and indexation) from real
estate: between 10% to 15% between
2014 and 2020e

23 March 20204

Quality of service

Overall ACI/ASQ rating of 4 in full year
after infrastructure projects delivery

Revised: delaying of the target
from 2020 to 2021

Overall ACI/ASQ 4 in full year after
infrastructure projects delivery

in 2021 (delivery of the junction

of terminal 1 at Paris-CDG in 2021)

Abandoned on
23 March 20204

Extra-financial notation?

Assumption of 86/100 in 2020

Unchanged

89/100

I Return on capital employed computed as operating income of the regulated scope after normative taxes on societies compared with the regulated assets scope.

Excluding SGP.

See press release from 23 March 2020 “Filing of the 2019 Universal Registration Document and abandonment of certain targets and outlook elements for 2020”.

2
3 Extra-financial notation scope: ADP and its subsidiaries at 100%.
4
5

See press release from 31 March 2020 “Update items concerning the Combined General Meeting of the Shareholders and notably the dividend distribution”.

The requested extra-financial rating increased by 3 points in 2020 compared to 2018 to 89/100, showing the achievement of a high level of maturity
in integrating corporate social responsibility (CSR) issues into our actions and our collaboration with our stakeholders.
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1.2 FORECASTS AND REMINDER OF GUIDANCES

Forecasts 2021-2022

2021-2022 Forecasts

Traffic 2021 group traffic assumption between 45% and 55% of the 2019 group traffic'
2021 Paris Aéroport traffic assumption between 35% and 45% of the 2019 Paris Aéroport
trafficl

EBITDA / group revenue ratio? 18% -23% in 2021

2021-2022 annual investments Estimated between €500 million and €600 million per year, regulated / non regulated

in Paris Finalization of ongoing projects, maintenance and regulatory investments

" Includes GMR Airports’ traffic, does not include Istanbul Atatirk’s traffic in 2019.
2 The EBITDA / group revenue ratio forecast for 2021 is based on the following exchange rate assumptions: EUR/TRY = 9.84, EUR/USD = 1.19, EUR/JOD = 0.84.

2022 Guidance

2022 Guidance

Net financial debt / EBITDA ratio 6x to 7x by the end of 2022

Medium term traffic assumption

Medium term traffic assumption

Paris Aéroport traffic Assumption of a return to the 2019 traffic level between 2024 and 2027

The achievement of these targets is based on the assumptions presented above and on the good run of TAV Airports’ strategy.
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Since 22 July 2005, Aéroports de Paris has been a limited company with a Board of Directors whose securities have been admitted for trading on a

regulated market (Euronext Paris) since 16 June 2006.

Composition of the Board of Directors on the filing date of this Universal

Registration Document

The Company has been managed by a Board of Directors since 11 May 2017,
in accordance with Order no. 2014-948 of 20 August 2014 on governance
and the capital transactions of companies with public shareholding and
article 13 of the Articles of Association of Aéroports de Paris.

The Board of Directors consists of three to eighteen members in
accordance with article 13 of the Company’s Articles of Association. It
currently consists of five directors appointed by the General Meeting of
Shareholders, one director representing the French State, five directors

proposed by the French State and appointed by the Annual General
Meeting of Shareholders and six directors representing employees.

The Chairman of the Board of Directors of Aéroports de Paris, who
also operates the General Management of the company, is appointed
by decree by the Board of Ministers from among the directors and is
nominated by the Board. He organises and directs the work of the latter
and represents it in its dealings with shareholders and third parties. He
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sees to the proper running of the corporate bodies and makes sure, in
particular, that the directors are able to fulfil their duties.

The shareholders, at the General Meeting of Shareholders of 20 May
2019, renewed the mandates of Augustin de Romanet, Jacques Gounon,
Jacoba van der Meijs, Vinci, represented by Xavier Huillard, and Predica
Prévoyance Dialogue du Crédit Agricole, represented by Frangoise
Debrus, and appointed Dick Benschop. Vinci resigned its directorship of
the Company as of 15 December 2020.

In application of the above-mentioned order, the director representing
the French State is Isabelle Bui. She was appointed by decree on 20 May
2019 to replace Solenne Lepage who resigned on 31 March 2019. On the
proposal of the State, the General Meetings of Shareholders of 11 May
2017 and 20 May 2019 appointed Michel Massoni, Genevieve Chaux-Debry,
Perrine Vidalenche, Fanny Letier and Christophe Mirmand (who resigned
as of 20 August 2020).

The directors representing employees were elected on 22 May 2019, in
line with the law of 26 July 1983 on the democratisation of the public
sector, by the employees of Aéroports de Paris and certain subsidiaries.
They are Brigitte Blanc (CGT), Nancy Dunant (CFE/CGC), Faycal Dekkiche
(CFE/CGC), Frédéric Gillet (CFDT), Jean-Paul Jouvent (UNSA/SAPAP)
and Joél Vidy (CGT).

In application of article 13 of the Articles of Association, non-voting
Board members attend meetings of the Board of Directors in an advisory
capacity. Anne Hidalgo, Christine Janodet, Valérie Pécresse and Patrick
Renaud were appointed or renewed as non-voting Board members by
the General Meeting of Shareholders on 20 May 2019.

Pursuant to article 13 of the Company’s Articles of Association, the
mandate for directors and non-voting Board members is for five years.

Article R. 251-1 of the French Civil Aviation Code makes provision for the
minister in charge of civil aviation to appoint by decree a Government
Commissioner and a Deputy Government Commissioner entitled to sit
on the Aéroports de Paris Board of Directors in a consultative capacity.
Damien Cazé, Director General of Civil Aviation and Marc Borel, Director in
charge of Air Transport, were appointed Government Commissioner and
Deputy Government Commissioner for Aéroports de Paris by ministerial
decrees of the Minister of Civil Aviation on 26 October 2020 and 15 June
2015, respectively.

Jean-Marc Delion, General Economic and Financial Controller and Thierry
Bouchet, appointed Secretary of the Social and Economic Committee,
also attend the Board of Directors meetings, without voting rights.

Description of the diversity policy
implemented for the members of

the Board of Directors, of its objectives,
of its implementation methods and

of the results obtained during the 2020
financial year

The policy of balanced representation and diversity applied to the
composition of the Board of Directors takes into account the complexity
and the many different activities of Groupe ADP. Both the organisation
of the Board and its composition are appropriate with regard to the
shareholding, the nature of Aéroports de Paris’ core business and, in
particular, its public service mission as an airport.

Given Aéroports de Paris’ activities, directors are selected from among
representatives of the air transport world, managers of major French and
international industrial companies and experts in the environmental fields
in which the Company operates. The directors representing employees
also contribute their point of view on subjects discussed. In addition,
debates are enriched by two foreign directors. Lastly, discussions
are informed by the non-voting Board members, who have valuable
experience in the areas of the greater Paris region where the airports
are located.

MAIN OPERATIONS
AND BENEFITS ~ BOARD OF DIRECTORS EXTRA-FINANCIAL SHAREHOLDERS WITH RELATED
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POSITION AND CONSOLIDATED
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ARTICLES OF ASSOCIATION

MATERIAL
CONTRACTS
PARTIES

The composition, with diverse and complementary profiles, ensures
discussions with a range of relevant outlooks. All the Directors are jointly
responsible for developing collective operations, which is a necessary
prerequisite for high quality management. The goal is to guarantee
shareholders and the market that it will carry out its duties competently,
independently and objectively. The composition of the committees is
based on the same principles of balanced composition.

The age of the members of the Board of Directors is balanced, ranging
from 38 to 70, and averaging 57. As regards the balanced representation
of women and men, of the 11 directors in question (the directors elected
by employees are excluded from the calculation), as of 31 December 2020,
six were women, i.e. 55%, and five were men, ie. 45%.

Moreover, Aéroports de Paris implements a global non-discrimination and
diversity policy. The Company and its subsidiaries signed the Diversity
Charter in 2013. The Aéroports de Paris SA diversity framework agreement
was revised in 2020. The provisions are a continuation of agreements
which reflect the Company’s long-standing commitment to ensuring equal
opportunity. Two new three-year agreements were signed in 2019 for the
2020-2022 period regarding the equality of women and men at work,
on the one hand, and on the employment of persons with disabilities, on
the other. The provisions for young people and seniors were included in
the 2019-2021 agreement on the future management of jobs and skills.
This policy was discussed by the Board of Directors on 14 October 2020.

With respect to the equality of women and men in the workplace, in
particular, the 2020-2022 agreement sets objectives to mobilise the
players and change mentalities for greater parity in the teams, and to
improve equality in all business lines and at all levels of responsibility
with a focus on the recruiting of women and their promotion to positions
of responsibility. It is also intended to ensure equal pay, at hiring and
at the time of individual increases, as well as by making up unjustified
gaps, if necessary. The measures to promote work and private life
balance continue. The target numbers are included in the extra-financial
performance statement in the Management Report.

In addition, the feminisation of management bodies is covered by a
specific policy.

Policy for tender equality in

the management bodies, description
of the objectives and implementation
procedures

In accordance with the AFEP-MEDEF corporate governance code
for listed companies, the Board of Directors of Aéroports de Paris set
gender equality objectives for management bodies by deliberation
on 18 December 2020. In addition to the Board of Directors and its
committees, they include the Executive Committee (COMEX) and the
management committees chaired by COMEX members.

There is currently parity within the Board of Directors at 50% in 2019 and
(55%/45%) in 2020. The rate of feminisation (excluding salaried directors)
of the committees is at least 50%.

The proportion of women members of the COMEX increased quite
substantially in 2020, from 8% in December 2019 to 26.7% at end-2020:
the Chairman and Chief Executive Officer appointed three women to
the COMEX in 2020, increasing their number to four out of 15 members.
Within the Management Committee, the share is 40%. The latter are
included in the potential pool of opportunities for women to access the
Company’s executive bodies.

The Board of Directors has set objectives for the next three years to
continue this progress. In addition, the general policy for workplace
equality was presented to the Board of Directors, which approved
it at its meeting of 14 October 2020. The setting of objectives for the
management bodies will support the changes.
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The objectives cover:

< the Board of Directors: maintain on ongoing watch on the appointments
made by the General Meeting of Shareholders and the composition
of committees;

<$ the Executive Committee: increase the percentage of women to 33%;

< the Management Committees: increase the rate of feminisation to 40%
for each department.

Implementation is based on two axes:

< require job applications by women by: anticipating and building a pool
of candidates; proposing a man and a women in the succession plans

for internal appointments; presenting at least two candidates, including
one women for the final selection list when recruiting; include this
requirement in the calls for tenders for head hunters;

< identify and support female talent early to anticipate their career

development by: supporting them in their current jobs or if they are
about to be appointed; highlighting the accomplishments of women
in their current positions to ensure that they are attractive candidates
in-house and outside for women'’s careers; try to recruit from schools
with a higher number of female students; provide mentoring over time
and support their inclusion in internal and external networks.

Summary presentation of the Board of Directors

Total number Independence as defined
of mandates  in the AFEP-MEDEF Code
in listed
companies
outside of
Number of Groupe ADP,
shares as of including Non-
Age Gender Nationality 31/12/2020 foreign ones
Chairman and CEO
¢ The current mandate came into effect on 20 May 2019, for a term of five years
Augustin de Chairman
Romanet 59  Male French 50 1 and CEO
Directors appointed by the General Meeting of Shareholders
¢ The mandate came into effect on 20 May 2019, for a period of five years
Jacques Over 12 years of
Gounon 6/  Male French 400 1 seniority
Executive officer

of Royal Schiphol
Group, whose
Board of

Jacoba van Directors includes
der Meijs 54 Female  Dutch 1 1 an ADP director
Executive officer
of Royal Schiphol
Group, whose
Board of
Dick Directors includes
Benschop 62 Male  Dutch 1 0 an ADP director
Vinci
- Resigned as
of
15 December
2020
Represented Significant
by Xavier business
Huillard 66 Male  French 7916848 4 relationship
Predica
- Lead
director
Represented
by Frangoise
Debrus 60 Female French 5051791 3

independent  Independent appointment mandate

Independent

The

Compensation,

Appointments

Initial date ~ Expiry  Seniority Audit  Strategy and and Corporate
of of the onthe  andRisk Investment ~ Governance CSR
Board Committee Committee ~ Committee Committee

Chairman
29/11/2012 2024GM 8 years X
Chairman
02/07/2008 2024GM 12 years X X
23/05/2017 2024 GM 3 years X
20/05/2019 2024 GM Tyear
15/07/2014 2024GM 6 years X
Chairwoman
director 15/07/2014 2024 GM 6 years X X X
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Total number  Independence as defined
of mandates  in the AFEP-MEDEF Code
in listed
companies
outside of
Number of Groupe ADP,
including Non-
independent

FUNCTIONING OF THE
BOARD OF DIRECTORS EXTRA-FINANCIAL SHAREHOLDERS

DECLARATION OF

MAIN

Director representing the government appointed by decree as of 20 May 2019
¢ The mandate came into effect on 11 May 2017 for a period of five years

Isabelle Bui

Genevieve
Chaux Debry

Michel
Massoni

Jean-Benoit
Albertini,
co-opted by
the Board of
Directors
meeting of
13 November
2020, to
replace
Christophe
Mirmand,
who resigned

Perrine
Vidalenche

Fanny Letier

38

62

70

57

64

41

Female

Female

Male

Male

Female

Female

French

French

French

French

French

French

Directors representing employees
¢ The mandate came into effect on 15 July 2019, for a period of five years

Brigitte Blanc
(CGT)

Nancy
Dunant (CFE/
CGC)

Faycal
Dekkiche
(CFE)

Frédéric Gillet
(CFDT)

Jean-Paul
Jouvent
(UNSA/
SAPAP)

Joél Vidy
(CGT)

58 Female
58 Female
54 Male
48 Male
59 Male
60  Male

French

French

Algerian

French

French

French

OW

O'\

o'

O!

OW

O'\

N/A?

N/A?

N/A?

N/A?

N/A?

N/A?

Majority
1 shareholder

Appointed on
the proposal by
0 the French State

Appointed on
the proposal by
0 the French State

Appointed on
the proposal by
0 the French State

Appointed on
the proposal by
0 the French State

Appointed on
the proposal by
0 the French State

Not included in
0 thecalculation

Not included in
0 thecalculation

Not included in
0 thecalculation

Not included in
0 thecalculation

Not included in
0 thecalculation

Not included in
0 thecalculation

OPERATIONS

Initial date

of

WITH RELATED
PARTIES

20/05/2019 May 2022

Directors appointed by the General Meetings of Shareholders of 11 May 2017 and of 20 May 2019, on proposal by the French State
¢ The mandates of Fanny Letier came into effect on 11 May 2017 and 20 May 2019, for a period of five years

15/07/2014 2022 GM

26/04/2013 2022 GM

13/1/2020 2022GM

11/05/2017 2022 GM

20/05/2019 2024 GM

15/07/2014

15/07/2019

15/07/2019

15/07/2014

18/12/2008

01/03/2018

2024

2024

2024

2024

2024

2024

FINANCIAL INFORMATION
ON THE ASSETS, FINANCIAL
POSITION AND CONSOLIDATED
FINANCIAL STATEMENTS

Expiry  Seniority
of the
Independent appointment - mandate

on the

Board Committee

Tyear

6 years

7 years

Less than
Tyear

3 years

Tyear

6 years

Tyear

Tyear

6 years

12 years

2 years

ADDITIONAL INFORMATION
ON THE SHARE CAPITAL
AND PROVISIONS OF THE

ARTICLES OF ASSOCIATION

The
Compensation,
Appointments
Strategy and and Corporate
Investment ~ Governance
Committee  Committee
X X

X

X
X

X

MATERIAL
CONTRACTS

CSR
Committee

Chairwornan
X

! The Directors appointed by the General Meeting of Shareholders, upon the proposal of the French State, are exempted from holding @ minimum number of Company shares as set out

in the Articles of Association (articles 5 and 6 of Order no. 2014-948 of 20 August 2014).

2 The Directors representing employees are exempted from holding a minimum number of Company shares as set out in the Articles of Association (article 21 of Law 83-675 of 26 July

1983).

Detalls of offices and positions held in companies by corporate officers during the 2020 financial year are available in the report on corporate governance, in
Appendix 4 of this Universal Registration Document, in the section on Governance.
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@ ADMINISTRATION AND EXECUTIVE MANAGEMENT BODIES
EXECUTIVE MANAGEMENT

Changes in the composition of the Board of Directors and its committees

since 1 January 2021

Departure Appointment Renewal

Board of Directors

Audit and Risk Committee

The Compensation, Appointments and Corporate
Governance Committee

Strategy and Investment Committee
CSR Committee

Vinci represented by Xavier

Selection process

Huillard (resigned as under way

of 15 December 2020)

12.2 EXECUTIVE MANAGEMENT e,

Augustin de Romanet’s mandate as Chairman and Chief Executive Officer
of Aéroports de Paris was renewed by the decree of 29 May 2019.

Article 14 of the Articles of Association of Aéroports de Paris states
that the Chairman of the Board of Directors is also responsible for the
executive management of the Company. His title is Chairman and CEO.
He is appointed by decree from among the directors on proposal by the
Board of Directors.

Shareholders in Aéroports de Paris consider that in a changing
environment, combining the functions improves the coordination between
strategy and operational action. The Board of Directors confirmed this
choice by proposing that the General Meeting of Shareholders of 11 May
2017 includes it in the Company’s Articles of Association. As part of
the external assessment of the Board of Directors, established in 2019,
confirmed by an internal assessment in 2020, the Board members
considered that the combination of the positions of Chairman and CEO
is suited to the Company’s context as there is a real balance of power.

The limitations on the powers of the Chief Executive Officer decided
by the Board of Directors ensure an equilibrium between the Executive
Officer and the Board of Directors, while retaining the flexibility and
responsiveness necessary to administer and manage the Company
following good corporate-governance practices.

Pursuant to article 14 of the Company’s Articles of Association, the Board
of Directors may, upon proposal by the Chairman and Chief Executive
Officer, appoint up to five Chief Operating Officers in charge of assisting
the Chairman and CEO.

At the request of the Board of Directors, the Compensation, Appointments
and Governance Committee ensured that business continuity measures
have been implemented for the Company. The measures are based on
the provisions of article 21 of Order no. 2014-948 of 20 August 2014 on
governance in the event that the position of Chairman and CEO becomes
vacant and on the delegations of the Chairman and CEO granted to the
members of the Executive Committee.

The Chairman and CEO must not hold more than two other director
mandates in listed companies outside of the Group, including foreign
companies. In addition, the prior opinion of the Board is required before
it can accept a new corporate mandate in a listed company. The offices
held in companies by the Chairman and CEO are detailed in the Report
on Corporate Governance, in Appendix 4 of this Universal Registration
Document, in the section on Governance.

12.3 PERSONAL INFORMATION CONCERNING THE MEMBERS
OF THE BOARD OF DIRECTORS

Family ties, convictions, bankruptcies, conflicts of interest and other information

To the best of the Company’s knowledge, at the date of filing of this
Registration Document, there is no service agreement binding the
members of the Board of Directors or the Deputy Chief Executive Officer
to the Company or to any whatsoever. its subsidiaries providing for the
granting of benefits at the end of such a contract. To the best of the
Company’s knowledge, the members of the Board of Directors have no
family ties between them.

To the best of the Company’s knowledge and on the date of filing of
this Universal Registration Document, over the past five years: (i) no
member of the Board of Directors has been convicted of fraud, (ii) none
of the members of the Board of Directors has been associated with a
bankruptcy, receivership or liquidation except D. Benschop, who was
a member of the Supervisory Board of The Institute for Global Justice
in The Hague, (iii) no official public incrimination and/or sanction was
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pronounced against a member of the Board of Directors by statutory
or regulatory bodies (including designated professional bodies), and
(iv) none of the members of the Board of Directors has been prevented
by a court from acting as a member of an administrative, management
or supervisory body of an issuer or intervening in the management or
conduct of the business of an issuer.

Conflicts of interest

To the Company’s knowledge, at the date of filing of this Universal
Registration Document, there are no potential conflicts of interest between
the duties of the members of the Board of Directors and the non-voting
members and their private interests or other duties, with the exception,
where applicable, of the duties of Dick Benschop and Jabine Van der
Meijs, by reason of their current or past duties within Royal Schiphol
Group, and those of Geneviéve Chaux Debry by virtue of her duties as
Chairman of the Supervisory Board of Aéroport de Bordeaux Mérignac.
As a reminder, this was also the case for Vinci until 15 December 2020,
when the latter resigned from its position as director, as well as for its
permanent representative Xavier Huillard, due to the significant nature of
Vinci’'s business relationship with the Company and the fact that it may
be in a competitive position with the Company for certain projects. In
addition, the directors representing the French State may have potential
conflicts of interest in the Company’s relationship with the State or the
companies or public entities in which they participate. In addition to the
provisions of the French Commercial Code applicable to related-party
agreements, the internal regulations of the Board of Directors specify
the rules for preventing the risk of conflicts of interest of the members
of the Board of Directors with Aéroports de Paris or any company in
its group and the rules governing the transmission of sensitive data to
Board members.

Arrangements or agreements
on the appointment of members
of the Board of Directors

The terms of office of Aéroports de Paris of Dick Benschop, Chairman
and Chief Executive Officer of Royal Schiphol Group and Jabine Van der

MAIN OPERATIONS
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Meijs, member of the Executive Board and Chief Financial Officer of Royal
Schiphol Group, were renewed at the General Meeting of Shareholders
of 20 May 2019 in accordance with the agreements concluded as part
of the industrial cooperation agreement between Royal Schiphol Group
and Aéroports de Paris (see the paragraph in Chapter 12.1 “Composition
of the Board of Directors”).

In addition, Predica Prévoyance Dialogue du Crédit Agricole was
appointed director at the General Shareholders’ Meeting of 20 May 2019 in
accordance with the terms of reference for the sale by mutual agreement
by the French State and the Fonds Stratégique d’Investissements. (FSI) of
shares of Aéroports de Paris, pursuant to which this company undertook,
under certain conditions, to resign from its position as director in the event
that it should hold less than 4.5% of the share capital of the Company.

In addition to these agreements and subject to the specific legal and
regulatory provisions applicable to the composition of the Board of
Directors of the Company (see the paragraph in Chapter 121 “Composition
of the Board of Directors”), to the best of the Company’s knowledge, there
are no such arrangements or agreements entered into with shareholders,
customers, suppliers or others pursuant to which a member of the Board
of Directors has been appointed in that capacity.

Restrictions on the sale of shares

To the best of the Company’s knowledge, at the date of filing of this
Universal Registration Document, there are no restrictions accepted by
a member of the Board of Directors concerning the sale of their possible
stake in the share capital of Aéroports de Paris with the exception of:

& the obligation to abstain in the Code of Ethics appended to the internal
regulations and relating to securities transactions and compliance with
French regulations on insider trading and market manipulation;

< theinternal rules adopted by Royal Schiphol Group on the prevention
of insider trading and the holding of financial instruments, which,
in particular, prohibit Dick Benschop and Jabine Van der Meijs, as
members of the Executive Board of Royal Schiphol Group to acquire
Aéroports de Paris shares - an exception having been provided for in
order for them to comply with article 13. IV. of the Company’s Articles
of Association.

/
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13.2 COMPENSATION POLICY
FOR NON-EXECUTIVE CORPORATE
OFFICERS REFERRED TO
IN ARTICLE L. 22-10-8 OF THE FRENCH
COMMERCIAL CODE 128

13.1

13.3 AMOUNT OF COMPENSATION
AWARDED AND PAID TO CORPORATE
OFFICERS DURING FINANCIAL
YEAR 2020: INFORMATION
REFERRED TO IN ARTICLE L. 22-10-9
OF THE FRENCH COMMERCIAL CODE 128

13.4 COMPANY SHARES HELD
BY DIRECTORS AND NON-VOTING
MEMBERS 132

13.5 COMPENSATION OF EXECUTIVE
COMMITTEE MEMBERS 132

COMPENSATION POLICY FOR THE EXECUTIVE CORPORATE

OFFICER IN 2021 REFERRED TO IN ARTICLE L. 22-10-8
OF THE FRENCH COMMERCIAL CODE

In accordance with article L. 22-10-8 Of the French Commercial Code,
the Board of Directors submits the compensation policy, which details all
the fixed and variable components of the compensation payable to the
Chairman and CEO for the year 2021, to General Meeting of Shareholders
for approval.

The compensation policy is in line with Decree no. 2012-915 of 26 July
2012 amending that of 9 August 1953 which capped the compensation of
corporate officers of public companies to which this Decree is applicable,
including Aéroports de Paris, at €450,000. It consists of a fixed and of
a variable portion.

The allocation of the variable portion is based on the achievement of
quantitative and qualitative objectives related to the corporate strategy.

The Chairman and Chief Executive Officer is fully mobilised to deal with
the consequences of the health crisis suffered by air transport as a whole.
Its objective is to ensure the long-term future of the company and the
conditions for new developments.

The adaptation of the Company’s economic and social model to the
context of an exceptional and lasting crisis is fundamental, including the
strategic, economic and financial, social dimensions, traffic and facilities
management, and health requirements. The quantitative indicator used
for the economic performance is the EBITDA/Group revenue ratio.

The desire to provide customers, passengers and airlines with quality
services remains at the heart of the Company’s commitments and actions.

e
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Achievement is measured using the rate of overall satisfaction upon
departure (ACI/ASQ index) and is implemented through the group’s
attractiveness and service policy. In the current period, the company is
both a guarantor of compliance with the health rules defined by the
public authorities, and a key player in proposals intended to promote a
safe resumption of traffic.

Sustainable development remains a key strategic issue, which
encompasses all of the Group’s activities. The company is maintaining
its commitments, particularly environmental and social, in particular to
support employees in the transformation of the Group.

The proposed compensation is conditioned by this strategic framework.
The compensation for financial year 2021 was adopted by the Board
of Directors on 17 February 2021 on the advice of the Compensation,
Appointments and Corporate Governance Committee and will be
submitted for approval of the French Minister of the Economy under
article 3 of French Decree no. 53-707 of 9 August 1953 (as amended).

Note that the approval of the General Meeting of Shareholders will be
required (i) for any changes to the compensation items already approved
by the General Meeting of Shareholders, and (ii) for the renewal of
Augustin de Romanet’s term of office as Chairman and CEQ.

Should the General Meeting of Shareholders of 11 May 2021 fail to approve
the resolution on the 2021 compensation policy for the Executive Officer,
the policy previously approved by the General Meeting of Shareholders
of 12 May 2020 pursuant to article L. 225-37-2 of the French Commercial
Code will continue in effect. The Board of Directors would submit a draft
resolution on a revised compensation policy for approval to the next
General Meeting of Shareholders.

The gross annual amount of the Chairman and CEO'’s fixed compensation
for the year 2021 is set, unchanged, at €350,000.

The Chairman and CEO’s maximum annual gross variable compensation
is set at €100,000, unchanged. This portion is based on:

< two quantitative targets: EBITDA /Group revenue ratio (weighting:
25%), ACI /ASQ passenger satisfaction rate (25%); the level of
performance for each of the objectives ranges from 70% (zero variable
below) to 110%;

< two qualitative objectives:

# adaptation of the company’s economic and social model (weight
=25%), including the strategic, economic and financial dimensions,

® inline with the purpose of the company, environmental and social
commitments, and attractiveness and hospitality to airlines and
passengers (25%):

& environment, in particular: preparation of the ACA4 certification
of the lle-de-France airports, use of sustainable alternative fuels
by 2022 and preparation for the arrival of H2 planes, feasibility
studies for energy projects on a regional scale, preparation of a
pathway for reducing greenhouse gas emissions,

& social, notably: implementation of the collective termination
agreement (RCC), project to adapt employment contracts and
standards applicable to ADP SA employees, occupational health
and safety.

" The Decree does not include benefits in kind in the cap of €450,000.
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The performance level for each of these objectives ranges from 80% (nil
below this) to 150%.

The Board of Directors will assess how far each of these objectives has
been reached. The weighting given to each objective defines the fraction
of the variable remuneration linked to it.

All of these objectives exclude the impact of items whose exceptional
nature would be assessed by the Compensation, Appointments and
Governance Committee. Management requirements and the adaptation or
review of the Company’s strategy will be taken into account, in particular
with regard to changes in traffic and health requirements.

The Chairman and CEQ’s gross annual variable compensation in respect
of 2021 will be submitted for the approval of the Minister of the Economy
under article 3 of French Decree no. 53-707 of 9 August 1953. Payment
will be subject to approval by the Annual General Meeting of Shareholders
to be held in 2022 (and called to approve the financial statements for the
year ended 31 December 2021) in accordance with the applicable laws.

The Chairman and CEO has a company vehicle and is covered by
the contract for insurance and the personal accident policy for
employees of Aéroports de Paris. He has no employment contract with
Aéroports de Paris and is not entitled to any compensation under a non-
competition clause.

The Chairman and CEO does not benefit from any severance bonus or
any specific pension scheme. He does not receive any compensation as
a director.

The Company has not set up any stock-option or share-purchase schemes
that benefit the Chairman and CEQ.

Aéroports de Paris has not made any commitments to the Chairman and
CEQ in terms of compensation, allowances or benefits due or potentially
due as a result of taking on, ending or changing their role or after their
exercise and, notably, no commitments for retirement benefits or other
life annuity benefits.

The maximum amount for the variable component of the remuneration for
executive officers has been set as an absolute value, not as a percentage.
Indeed, Decree No. 2012-915 of 26 July 2012 amending the Decree of
9 August 1953, capped at €450,000', the compensation of corporate
officers of public companies to which this decree applies, including
Aéroports de Paris. The fixed compensation proposed by the Board of
Directors and approved by the Minister of the Economy for the Chairman
and CEQ is €350,000. It was also decided that the amount of the variable
component payable to the Chairman and CEO could enable the statutorily
authorised ceiling to be reached: the maximum amount is therefore
predefined by the Board of Directors at €100,000 and expressed as a
directly readable monetary value.

The table below presents the equality ratio: it situates the compensation
of the Chairman and Chief Executive Office with respect to the
average and median compensation of the employees of Aéroports de
Paris. Compensation includes: the fixed and variable salary, additional
compensation (bonuses, family supplements, double-time and overtime).
For 2020, the compensation has been estimated taking into account the
short-time compensation implemented since 2 Marc 2020 to cover the
scope of comparable employee activities. Compensation items related to
the activity have not been taken into account (bonuses, increased hours,
mileage allowances).

/
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@ COMPENSATION AND BENEFITS OF CORPORATE OFFICERS
COMPENSATION POLICY FOR NON-EXECUTIVE CORPORATE OFFICERS

Compensation received (in euros) 2020 2019 2018 2017 2016
Chairman and CEO

Annual compensation’ 420,000 450,000 450,000 445,500 450,000
Employees

Average annual compensation 56,757 59,689 58,417 57,881 56,825
Median annual compensation 50,172 54,054 52,779 52155 51,324
Chairman and CEO/Employee ratio

Average annual compensation 7.40 7.54 7.70 7.70 7.92
Median annual compensation 8.37 8.32 8.53 8.54 8.77
Group EBIT 168 1,772 1,961 1,567 1195

I For the CEQ, this is the compensation awarded for the year in question and excluding benefits in kind.

The compensation of the Chairman and Chief Executive Officer has been capped at €450,000 since 2012.

13.2 COMPENSATION POLICY FOR NON-EXECUTIVE
CORPORATE OFFICERS REFERRED TO IN ARTICLE L. 22-10-8
OF THE FRENCH COMMERCIAL CODE

Non-executive officers are compensated solely based on their attendance
at Board of Directors’ meetings and at the meetings of its committees
involved in defining and monitoring Company strategy.

In 2020, the General Meeting of Shareholders of 12 May raised the annual
attendance fees to €500,000 to take into account the increase in the
number of eligible Directors and non-voting Board members and to allow
for the appointment of a lead director, the creation of a Corporate Social
Responsibility committee and the increase in the number of meetings.

Note that the compensation is paid:

O to the French State budget for the director appointed by government
decree (article 5 of Order 2014-948 of 20 August 2014);

O to the French State budget for directors proposed by the State and
appointed by the General Meeting of Shareholders, who are civil
servants (article 6 V of the above-mentioned order);

< to the French State budget for any compensation exceeding a cap set
by the regulations in effect for directors proposed by the State and
appointed by the General Meeting of Shareholders, who are not civil
servants (article 6 V of the above-mentioned order).

Directors representing employees do not receive any compensation.

Aéroports de Paris has not made any commitments to the non-executive
corporate officers in terms of compensation or benefits due or potentially
due as a result of taking, ending or changing their roles or after their
exercise and, notably, no commitments for retirement benefits or other
life annuity benefits.

13.3 AMOUNT OF COMPENSATION AWARDED AND PAID
TO CORPORATE OFFICERS DURING FINANCIAL YEAR
2020: INFORMATION REFERRED TO IN ARTICLE L. 22-10-9
OF THE FRENCH COMMERCIAL CODE.

Augustin de Romanet - Chairman and CEO, Executive Officer of the Company

The following compensation and benefits were paid or allocated to
Augustin de Romanet in respect of his mandate as Chairman and CEO
of Aéroports de Paris during financial year 2020 pursuant to the criteria
approved by the General Meeting of Shareholders of Aéroports de Paris
of 12 May 2020. In accordance with the applicable laws, payment of the
variable compensation in respect of the year ended 31 December 2020 will
be conditional on approval by the Annual General Meeting of Shareholders
to be held on 11 May 2021.

The gross annual amount of fixed compensation payable to the Chairman
and CEO is set at €350,000.

The maximum gross variable compensation of the Chairman and CEO is
set at €100,000, ie. 29% of the fixed compensation.

It is based on three quantitative objectives (total weighting: 50%): Group
EBITDA (25%), Group ROCE (15%), passenger satisfaction rate (10%)
and three qualitative objectives (weighting total: 50%): support for the
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possible privatisation process (15%), the preparation of the strategic plan
for 2021-2015 and the negotiation of the Economic Regulation Agreement,
as well as the studies enabling the start of works on the terminal Q4 at
the beginning of 2021 (15%), environmental and social commitments, and
attractiveness and hospitality to airlines and passengers (20%).

Achievement of each of these objectives will be reviewed by the Board
of Directors on 17 February 2021, on the advice of the Compensation,
Appointments and Governance Committee, and submitted for approval
by the French Minister of the Economy within the framework of article 3
of Decree no. 53-707 of 9 August 1953 (as amended).

The weighting given to each objective defines the fraction of the variable
remuneration linked to it.

The objectives were achieved respectively at the level of 20% for the
quantitative objectives (Group EBITDA and Group ROCE not met,
customer satisfaction at the start = 100%) and 120% for the qualitative
objectives (including support for a possible privatisation = 100%,
strategic plan, and ERA =100%, environmental and social commitments,
attractiveness and hospitality to airlines and passengers = 150%).

A detailed report on the accomplishments and criteria was presented to
the Compensation, Appointments and Corporate Governance Committee
and to the Board of Directors for deliberation.

Given the crisis, the EBITDA and ROCE targets were not met. The ACI/
ASQ customer satisfaction score improved again, reaching 3.89/5.

With regard to qualitative objectives, management continued to prepare
the Group for possible privatisation in the first half of the year. The Minister
of the Economy and Finance announced on 30 June the suspension of
the privatisation of ADP.

Management took action in the first quarter on the strategic procedures
for the years 2020-2025, as well as on the terminal 4 project (actions
necessary to achieve the objectives of the Strategic Plan 2016-2020,
determination of the strategic axes for 2021-2025, preparation of
proposals for approval annual fee tariffs under the third Economic
Regulation Agreement (ERA3), process for drawing up the new Economic
Regulation Agreement for the period 2021-2025 (ERA4,) following the
proposal published on 2 April 2019, optimisation of the design of the
future terminal 4 and preparation of the environmental authorisation file
(referral to the competent authority on 20 March 2020).

The Group then noted the impossibility of achieving the financial and
investment targets for the period 2016-2020. The termination of the
ERA3 was granted by the Minister of Transport. As these circumstances
also made the assumptions used for the period 2021-2025 obsolete,
the ERA4 preparation process was suspended. A pricing procedure for
the aviation year 2021 has been initiated with the transport regulatory
authority. Finally, for the redevelopment of Paris-Charles de Gaulle, the
Group decided to adapt the project to draw the health consequences
and in terms of traffic forecasts from the current crisis, prepare for the
arrival of the hydrogen aircraft and respond to the recommendations of
the environmental authority.

In 2020, management continued its essential commitment to
environmental and social commitments.

In order to ensure that the Group’s activity is sustainable, the “carbon
neutrality” roadmap for Paris-Orly and Paris-Charles de Gaulle has been
secured and new commitments on biodiversity have been put in place.
Work on the reception of the future hydrogen aircraft has been launched.
The raison d’étre was written into ADP’s Articles of Association. The
Group’s environmental and social charter was signed in December 2020,
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representing 23 airports. A thousand employees were trained in ethics.
The Group thus remains in the main responsible investment indices
(DJSI, ISS-OEKOM Prime, Euronext Vigeo Eiris). In addition, ADP has
been involved with local residents and local authorities: on the one
hand, for the development of employment (Cité des métiers du Grand
Roissy - Le Bourget), and on the other hand, through solidarity actions
(donation of 600 computers for students during confinement and iPad
for hospitalised people).

From a social standpoint, despite the crisis, ADP has placed great
emphasis on respecting the commitments already made (recruitment)
and on solidarity, particularly with young people, by maintaining
apprenticeship contracts.

The diversity and solidarity approach (disabilities, gender equality, youth
and senior employment) was continued, despite the crisis situation, with
the implementation of two agreements signed at the end of 2019 for
2020-2022. This is also the case for the prevention of workplace accidents.
Note that there was a very significant decline in the number of workplace
accidents resulting in work stoppages, with 11.48 in 2020 compared to
12.88 in 2018.

The action also focused on crisis management (partial activity, new
working methods and support for employees, health and safety prevention
at work). The Company’s structural adaptation has been initiated, with a
focus on social dialogue. A collective termination agreement was signed
unanimously by the three representative trade unions on 9 December
2020. A project to adapt the employment contracts and standards
applicable to ADP SA employees, including wage moderation measures,
was presented in January 2021. Reorganisations will be carried out in 2021.

Management continued its strategy of attracting and welcoming airlines
and passengers, the results of which reflect the results, including in the
particularly difficult situation of the health crisis. In this context, the
improvement in the ACI/ASQ customer satisfaction score: 3.89 compared
to 2019 (3.85) is notable, in particular compared to other airports. This
objective was achieved, although not all the factors for improvement
could be implemented, with the postponement of the opening of the
new facilities. These results are the result of a policy of concentrating
traffic on the best terminals, and of action plans, particularly concerning
cleanliness and health. The company was both a guarantor of compliance
with the health rules defined by the public authorities, and a key player in
the proposals intended to promote a safe resumption of traffic.

The Chairman and CEO has a company vehicle and is covered by
the contract for insurance and the personal accident policy for
employees of Aéroports de Paris. He has no employment contract with
Aéroports de Paris and is not entitled to any compensation under a non-
competition clause.

The Chairman and CEO does not receive multi-year or exceptional variable
compensation or any severance bonuses and does not benefit from
a specific pension scheme. The Board of Directors acknowledged Augustin
de Romanet’s decision to waive all compensation for his position as a
director of Aéroports de Paris, for which the decision regarding allocation
and distribution among the directors was modified by deliberation of the
Board of Directors on 24 June 2020.

No stock option plan and no performance share allocation plan have been
implemented by the Company for its corporate officers.

No benefits or compensation were paid to Augustin de Romanet by
companies controlled by Aéroports de Paris.

The variable portion in respect of 2019 for the Chairman and CEO
(€£100,000) was paid in 2020.
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&

The table below summarises the information about the corporate officers:

Contract
of employment

AMOUNT OF COMPENSATION AWARDED AND PAID TO CORPORATE OFFICERS DURING FINANCIAL YEAR 2020

Indemnities or benefits
due or likely to be due
as a result of departure

Indemnities relating

Supplementary to a non-competition

pension scheme

or change in role clause
Executive Officers Yes No Yes No Yes No Yes No
Augustin de Romanet
Chairman and CEO
Start of mandate: 15/07/2019
End of term of office: at the 2024
Annual General Meeting, called
to approve the financial statements
for the financial year ended 2023 X X X X
Compensation awarded (in euros) 2020 2019
Compensation due for the financial year 428,507 456,402
Exercising of options allocated during the course of the financial year = -
Exercising of performance-related options allocated during the course of the financial
year - _
Severance package None None
Non-competition benefit None None
Supplementary pension scheme None None
TOTAL 428,507 456,402
Amounts Amounts
allocated for allocated
the financial Amounts  for the financial Amounts
year 2020’ paid in 20202 year 2019 paid in 2019

Fixed compensation 350,000 350,000 350,000 350,000
Variable compensation 70,000 100,000° 100,000 100,000°
Differed/multi-annual variable compensation None None None None
Exceptional compensation - - - -
Director compensation = = - B
Benefits in kind 8,507 8,507 6,402 6,402
TOTAL 428,507 458,507 456,402 456,402

I Subject to approval by the Company’s Annual General Meeting of Shareholders of 11 May 2021 - Variable compensation for 2020, to be paid in 2021.
2 Approval by the Ordinary General Meeting of 12 May 2020 - Variable compensation in respect of 2019 paid in 2020.

3 Amount paid in 2020 for fiscal year 2019.

Compensation paid to Board members and non-voting Board members,

non-executive corporate officers

Compensation paid to directors

The General Meeting of Shareholders of 12 May 2020 raised the annual
attendance fees to €500,000 to take into account the increase in the
number of eligible Directors and non-voting Board members and to allow
for the appointment of a lead director, the creation of a Corporate Social
Responsibility committee and the increase in the number of meetings. The
distribution scale for the compensation paid to the directors appointed by
the General Meeting of Shareholders and to the director representing the
State for each meeting of the Board of Directors and of its committees
was confirmed, without change, by the Board of Directors at their meeting

of 24 June 2020 following an increase in the budget and approval by the
Minister of the Economy on 6 July 2020, as follows:

< Director: €1,700;
< Lead Director: €2,500 for the Board of Directors;
<& Committee chair: €2,500.

This scale does not include a fixed component.
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Augustin de Romanet waived any compensation in his capacity as a director of Aéroports de Paris.

Gross amount (in euros) 2020 2019
Jacgues Gounon 52,800 68,100
Dick Benschop (since 20 May 2019)' 13,600 1,700
Jacoba van der Meijs! 10,200 17,000
Vinci represented by Xavier Huillard (resigned as of 15 December 2020) 25,500 32,300
Jos Nijhuis (until 20 May 2019)! - 16,900
Augustin de Romanet - -
Predica, represented by Francoise Debrus 0 0]
Director appointed by the French State - Solenne Lepage (until 31 March 2019) = 27,200
Director appointed by the French State - Isabelle Bui (since 20 May 2019) 47,600 37,400
Director proposed by the State and appointed by the General Meeting of Shareholders

- Genevieve Chaux-Debry 32,300 37,400
Director proposed by the French State and appointed by the General Meeting

of Shareholders - Michel Massoni 22,100 25,500
Director proposed by the French State and appointed by the General Meeting

of Shareholders - Jean-Benoit Albertini (from 18 December 2020) 1,700 B
Director proposed by the French State and appointed by the General Meeting

of Shareholders - Christophe Mirmand (from 24 January 2019 to 20 August 2020) 11,900 8,500
Director proposed by the French State and appointed by the General Meeting

of Shareholders - Fanny Letier (since 20 May 2019) 27,000 11,000
Director proposed by the French State and appointed by the General Meeting

of Shareholders - Perrine Vidalenche 28,900 23,800
TOTAL 273,600 306,800

I These amounts were paid to Schiphol Nederland B.V,, a subsidiary of the Schiphol Group, in application of a receivable assignment agreement.

Compensation paid to non-voting Board members

The Board of Directors’ meeting of 24 June 2020 also confirmed the half of the compensation paid to a director, ie. €850 for each attendance
withholding of an amount on the overall annual attendance fees allocated at a meeting of the Board or of an ad hoc committee, and up to ten
to the directors appointed by the General Meeting of Shareholders in meetings a year.

order to pay fees to the non-voting Board members, in the amount of

The non-voting Board members, appointed by the General Meeting of Shareholders, received compensation for the 2019 and 2020 financial years,
paid in 2020 and 2021:

Gross amount (in euros) 2020 2019
Anne Hidalgo - -
Bernard Irion (until 20 May 2019) - 7650
Christine Janodet 4,250 8,500
Valérie Pécresse (since 20 May 2019) 3,400 1,700
Patrick Renaud (since 20 May 2019) 8,500 5,950

In the event of a negative ex-post vote on the compensation of directors in respect of 2020, article L. 22-10-34 of the French Commercial Code provides
that the payment of the allocated amount for the current year is suspended until the approval by the next General Meeting of Shareholders of the
revised compensation policy.
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13.4 COMPANY SHARES HELD BY DIRECTORS AND NON-VOTING

MEMBERS

The Director representing the State, the Directors proposed by the
State and named by the General Meeting of Shareholders, and directors
elected by employees are not required to own Company shares. As at
the date of filing of this Universal Registration Document, the number of
Aéroports de Paris shares held by each member of the Board of Directors
and non-voting Board members, as well as the period for which such
shares were held, is as follows:

< Augustin de Romanet de Beaune: 50;
< Jacgues Gounon: 400;

< Jabine van der Meijs: 1;

< Dick Benschop: 1;

< Société Predica Prévoyance Dialogue du Crédit Agricole represented
by Mrs Debrus: 5,178,961;

<& Anne Hidalgo: O;
<& Patrick Renaud: 0O;
<& Christine Janodet: 50.

In accordance with the terms of article L. 621-18-2 of the French Monetary
and Financial Code and with the terms of article 9 of regulation (EU)
no. 596/2014 of 16 April 2014 on market abuse, people exercising
managerial responsibilities and their relatives must declare transactions
performed in shares of the Company and declare their function in the
Company. These statements are declared to the AMF through the extranet
ONDE.

13.5 COMPENSATION OF EXECUTIVE COMMITTEE MEMBERS

The total gross amount (excluding employers’ contributions) of
compensation and benefits (fixed and variable compensation, incentive
bonus, profit sharing, additional contributions, benefits in kind) of the non-
corporate officer members of the Executive Committee, including those
that arrived or departed during the year, totalled €4,807 million in 2020
for 14 members sitting as of 31 December, compared with €4,036 million
in 2019 for 12 members sitting as of 31 December. This change includes the

appointment of two additional Directors to the Executive Committee and
the arrival of a new Director in 2020, the number of Executive Committee
members, excluding corporate officers, increasing from 12 to 14, and the
payment of the balance for the member departing at the end of 2020. No
stock option plans have been set up by the Company for its non-corporate
officer Executive Committee members.
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FUNCTIONING OF THE ADMINISTRATIVE

AND MANAGEMENT BODIES ",

The Board of Directors

The Chairman and Chief Executive Officer

The Chairman of the Board of Directors of Aéroports de Paris, who
also operates the General Management of the company, is appointed
by decree by the Board of Ministers from among the directors and is
nominated by the Board. He organises and directs the work of the latter
and represents it in its dealings with shareholders and third parties. He
sees to the proper running of the corporate bodies and makes sure, in
particular, that the directors are able to fulfil their duties.

Senior Director

At its meeting of 25 July 2019, the Board of Directors decided to appoint a
Senior Director from among the independent directors on a proposal from
the Compensation, Appointments and Corporate Governance Committee.

The Senior Director assists the Chairman and CEO in his or her duties as
Chairman of the Board of Directors, with the organisation and smooth
operation of the Board and of its Committees and with the monitoring
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FUNCTIONING OF THE ADMINISTRATIVE AND MANAGEMENT BODIES

of corporate governance and internal control. He or she carries out the
duties in a totally objective and impartial way. In order to identify any
conflicts of interest, he/she is updated on a regular basis about significant
events and situations impacting the life of the group. He or she has access
to all documents and information necessary for the accomplishment of
his/her mission. He or she can, with the approval of the Chairman and
CEOQ, and in very specific cases, represent the Company in its relations
with shareholders, in particular those who are not represented on the
Board of Directors, with respect to corporate governance issues. He or she
also leads the annual evaluation process of the functioning of the Board
of Directors and its committees and reports to the Board of Directors.
Finally, the Senior Director reports annually to the Board of Directors on
the performance of his or her duties.

During the Board of Directors meeting of 24 June 2020, Francoise Debrus,
representing Predica, was designated Lead Director, replacing Jacques
Gounon, from 3 July 2020.

Duties of the Board of Directors

The Board of Directors is the collegial body of the Company that
determines the direction of Aéroports de Paris’ activities and oversees
their implementation, as specified in article 16 of its Articles of Association.
It is dedicated to the long-term creation of value by the Company, taking
into account the corporate purpose of the Company and the social and
environmental impacts of its activities. It proposes all amendments to the
Articles of Association that it deems necessary. It is under obligation to
act in any circumstances in the corporate interest of the company and
is answerable to its actions in this respect before the general meeting of
shareholders.

The duties of the Board are determined by the laws and regulations, the
Articles of Association and the Rules of Procedure adopted by the Board
of Directors at its meeting on 9 September 2005 and the last changes
dated 25 July 2019 (the “Rules of Procedure”).

The Rules of Procedure are available at: https:/www.parisaeroport.fr/
groupe/groupe-et-strategie/notre-groupe/organisation/gouvernement-
entreprise. They specify the powers of the Board of Directors and its
members and its mode of operation, as well as that of its specialised
committees: the Audit and Risk Committee, the Strategy and Investment
Committee, the Compensation, Appointments and Corporate Governance
Committee and the Corporate Social Responsibility Committee.

It includes a charter for the members of the Board of Directors (directors
and non-voting Board members), which states the rules to be followed,
and a code of ethics relating to securities transactions and compliance
with French and European regulations on market abuse, insider trading
and insider infringements. Each member of the Board of Directors
must look after the company’s best interests. They must have a quality
of judgement, in particular of situations, strategies and people, based
predominantly on their experience. They must have an ability to anticipate
enabling them to identify strategic risks and issues. Each member of
the Board of Directors undertakes in accepting the Charter to remain
independent in his/her analysis, judgement, decision-making and action,
to reject all pressure, of any kind whatsoever and from wherever it comes,
and to do so in all circumstances (Charter article 6).

In this regard, the Rules of Procedure of the Board of Directors contain
provisions intended to prevent any conflict of interests, any interference
between a public interest and public or private interests, pursuant to
Law no. 2013-907 of 11 October 2013 relating to transparency in public
life, together with any risk of distorting competition. In compliance with
article 2 of the Charter, every Board member has an obligation to disclose
to the Board any situation or any risk of a conflict of interests of which
they have knowledge, between him or herself (or any natural or legal
person with whom they have a business relationship and/or for whom they
carry out work functions) and Aéroports de Paris SA or any company in
the Group or company with which Aéroports de Paris envisages signing
an agreement of any nature whatsoever.

Every Board member must declare to the Chairman and CEO if
potential conflicts of interest exist between their duties with regard to
Aéroports de Paris and their private interests and/or other duties or
obligations with regard to other natural or legal persons and, if applicable,
provide details in answer to a questionnaire that is submitted to them each
year, in particular specifying past and present functions and mandates.

The Board of Directors has drawn up a procedure for dealing with
difficulties relating to conflicts of interests and has entrusted the Senior
Director with its implementation, in compliance with the principles of
objectivity and transparency. When a conflict is identified, the Board
member must abstain from taking part in the discussion and from voting
on the matter in question.

The directors and non-voting Board members are required to abide by
the same general obligation for confidentiality and to the restrictions on
trading in Company shares.

Evaluation of the Board of Directors’
performance

The rules of procedure provide that once a year, the Board discusses its
own performance, and proposes amendments to the rules of procedure
if it finds it necessary. The evaluation thus established corresponds to
the three objectives and modalities set out by the AFEP-MEDEF code
on the matter. The Board may order an external evaluation of its own
performance every three years, under the direction of the Senior Director
and of the Compensation, Appointments and Governance Committee.

An evaluation was conducted by an external organisation in 2019.
Its conclusions were reported at the Board of Directors’ meeting of
11 December 2019. The overall assessment of the governance of the
members of the Board of Directors was positive: the current form of
governance is suited to the Company’s shareholding. The dynamics of
the meetings promote open dialogue and enable the Board of Directors
to carry out its control and supervisory role. People can speak freely
and opposing views are accepted. The important topics are covered,
presentations are clear and informed and there is a good balance between
presentation and discussions. The contribution of each director and non-
voting Board member to the Board of Directors’ work was appreciated.
The profiles are complementary. Lastly, new members are brought on
board smoothly and effectively. The Board believes that it should increase
the time it spends debating long-term strategy.

In order to meet the recommendations of the 2019 external evaluation,
the Board of Directors spent time on the strategic aspects of the
Company in 2020. The Board of Directors was informed in advance of
the strategic files as soon as events were known. Regular sessions were
held on the consequences of the Covid-19 pandemic on air transport.
The agenda of the strategic seminar held on 5 November 2020 also met
the recommendation to open up the reflection to market trends and
disruptive elements.

Led by the lead director, an internal evaluation was carried out in 2020
based on an internal questionnaire filled in by all of the members of the
Board of Directors. A chapter is dedicated to assessing the effective
contribution of each member to the work of the Board. The summary and
recommendations were reviewed by the Compensation, Appointments
and Corporate Governance Committee before presentation to the Board
of Directors, at its meeting of 18 December 2020. Despite the health crisis,
which disrupted the company’s operation and modified the working plan
of the governance bodies, the satisfaction level of directors and non-
voting members remained at a high level regarding the effectiveness of
the Board of Directors, and the trust and mutual respect of its members.
The appointment of the lead director and the implementation of the CSR
Committee were highlighted. The Board wants to enhance the monitoring
of its subsidiaries and of its interests.
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Purpose and social and environmental
responsibility of the Company

The purpose of Aéroports de Paris was adopted in 2020 following a
discussion in which around fifty employees from Aéroports de Paris,
TAV Airports and Airport International Group (AIG) took part, as well
as the members of the Executive Committees of the three companies.
It wanted to highlight the international dimension of the activity and
promote the core airport business. In addition, it was also important to
highlight Aéroports de Paris’ historical attachment to societal integration
and to promote the appropriation of its purpose by all entities. After prior
discussion with the members of the Board of Directors, an in-depth review
by the CSR Committee and the Information-Consultation of the Social
and Economic Committee (CSE), the following purpose was adopted by
the Board of Directors: “Welcoming passengers, operating and designing
airports, in a responsible manner and throughout the world”.

This purpose is based on the following themes:

< hospitality and human relations, first and foremost;

< imagination: design, innovation, anticipation and development;

< operational excellence by operations and sustainability;

O extended responsibility such as value creation for all stakeholders.
It includes a manifest.

The purpose was included in the Articles of Association of Aéroports de
Paris SA by the General Meeting of Shareholders of 12 May 2020.

Following an in-depth review by the CSR Committee, on 18 December
2020, the Board of Directors established an assessment of its
consideration of social and environmental challenges and of its purpose
in the Company'’s activities. The Board of Directors noted:

< afirst appropriation step with the implementation of a first system to
formalise the integration and its inclusion in the reports presented to
the Board in support of its deliberations. The main files were assessed
in detail a posteriori;

< the regular review by the Board of Directors of a growing number of
topics involving social and environmental issues.

An approach will be implemented in 2021 to strengthen this appropriation.

Director selection procedure

Aéroports de Paris is governed by Order no. 2014-948 of 20 August 2014
on governance as a result of its status as a public company controlled
by a majority shareholder. As a result, the composition of the Board of
Directors is based on five categories of directors:

1. Executive corporate officer;
2. Directors appointed by the State by decree;

3. Directors proposed by the State and appointed by the General Meeting
of Shareholders;

4. Directors appointed by the General Meeting of Shareholders, including
independent directors;

5. Directors elected by the employees.

The Compensation, Appointments and Corporate Governance Committee
organises the director selection procedure. The appointment process is
specific to each category:

< the director representing the French State.

Article 4.1 of the order states that the government designates by decree
a representative on the boards of directors of all companies in which
it directly holds more than half of the capital;
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< directors proposed by the French State and appointed by the General
Meeting of Shareholders.

By virtue of article 6.1l of the order, the State can propose the
appointment of one or more members of the Board of Directors to
the competent bodies. The latter represent the interests of the State
as a shareholder (see article 6.1ll of the order).

The candidates proposed by the State are subject to the Compensation,
Appointments and Corporate Governance Committee. The Board
of Directors will propose candidates to the General Meeting of
Shareholders based on its recommendation;

& the directors representing the employees.

The process of selecting directors representing the employees is based
on the law on the democratisation of the public sector no. 83-675 of
26 July 1983 and on decree no. 83-1160 of 26 December 1983, amended,
implementing the law. These laws set the election method.

In accordance with the laws in effect, a third of the seats on the Board
are reserved for representatives of the employees elected by the
employees of Aéroports de Paris and certain subsidiaries;

< Directors appointed by the General Meeting of Shareholders, including
independents.

Independently of the application of the Shareholders Agreements, as
of the 2021 financial year, candidates will be selected by Compensation,
Appointments and Corporate Governance Committee with the
help of a recruitment firm. The Board of Directors will propose the
candidate selected to the General Meeting of Shareholders based on
its recommendation.

The Board of Directors replaced a single director in 2020. The co-opting
of Jean-Benoit Albertini, director proposed by the State to replace
Christophe Mirmand, who resigned, followed the procedure described.

Procedure for the appointment of the Chairman
and Chief Executive Officer and establishment
of a succession plan

The Chairman and Chief Executive Officer is appointed from among the
members of the Board of Directors. The Board of Directors proposes the
director candidate to the General Meeting of Shareholders based on the
recommendation of the Compensation, Appointments and Corporate
Governance Committee.

Following the meeting, the Board of Directors requests that the President
of the Republic appoint the Chairman and Chief Executive Officer/
director of Aéroports de Paris. Based on the opinion of the permanent
commissions of the National Assembly and of the Senate and in
accordance with article 19 of Order no. 2014-948 of 20 August 2014 on
corporate governance, the President of the Republic will appoint the
Chairman and Chief Executive Officer of Aéroports de Paris by decree.

In accordance with the recommendation of article 17.2.2 of the AFEP-
MEDEF Code, the Compensation, Appointments and Corporate
Governance Committee will establish a succession plan for the executive
corporate officer and ensure that measures for the ongoing management
of the Company are implemented. The measures are based on the
provisions of article 21 of the aforementioned order in the event that the
position of Chairman and CEO becomes vacant and on the delegations
of the Chairman and CEO granted to the members of the Executive
Committee.

The succession plan for the executive corporate officer results from a
process which is led by the Compensation, Appointments and Corporate
Governance Committee. It is established in close cooperation with
Executive Management. The committee ensures that the plan is compliant
with the Company'’s practic