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Fraport AG
2025 Q3 Results Aide Memoire
20th October 2025

Disclaimer
This document sets out information previously provided by Fraport AG or otherwise available to the market. Fraport AG has
compiled the information below to assist the financial community in the financial modelling of the 2025 Q3 results and subsequent
periods. Accordingly, this document is intended to non-exhaustively summarize information already made public in previous
disclosures.

The information contained in this document has not been independently verified. No representation or warranty — whether
expressed or implied — is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness
of the information or opinions contained therein. Neither the company nor any of its affiliates, advisors or representatives shall
have any liability whatsoever (in negligence or otherwise) for any loss arising from any use of this document or its content or
otherwise arising in connection with this document.

This document does not constitute an offer or invitation to purchase or subscribe for any financial instruments and neither this
document nor any part of it shall form the basis of, or be relied upon in connection with, any contract or commitment whatsoever.

This document contains forward-looking statements that are based on current estimates and assumptions made by the
management of Fraport to the best of its knowledge at time. Such forward-looking statements are subject to risks and
uncertainties, the non-occurrence or occurrence of which could cause the actual results — including the financial condition and
profitability of Fraport — to differ materially from or be more negative than those expressed or implied by such forward-looking
statements. This also applies to forward-looking estimates and forecasts derived from third-party studies. Consequently, neither
the company nor its management can give any assurance regarding the future accuracy of the opinions set forth in this document
or the actual occurrence of the predicted developments.

By accepting this document, you agree with the foregoing.

Scheduled dates

20" October 2025: Release of Aide Memoire

11" November 2025, 7 a.m. CEST: Release of 2025 Q3 Results, including pre-recorded presentation

11" November 2025, 2 p.m. CEST: Group CEO & CFO Q&A session. All documents + webcast link will be available on IR
website:

https://www.fraport.com/en/investors.html
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Information provided regarding the development in 3Q/9M25

Traffic: The table below shows the passenger performances of the individual Group airports recorded in 3Q25 vs. the
PY. The traffic data can also be downloaded on the Group website using the following link:
https://www.fraport.com/en/investors/traffic-figures.html

Passengers '
fully consolidated airports

July August September Q3 9M

abs. A'in % abs. Ain % abs. Ain % abs. Ain % abs. Ain%
FRA Frankfurt 6,135,624 1.6/ 6,327,882 4.1 5,969,101 2.2 18,432,607 2.6 47,575,296 1.8
LJU Ljubljana 181,599 12.2| 186,226 1.7/ 176,246 13.1 544,071 12.3| 1,233,329 8.6
Fraport Brasil 1,254,191 97.5 1,208,623 99.8 1,172,508 97.8 3,635,322 98.4 9,867,381 43.8
FOR Fortaleza 594,138 5.9 548442 1.1 513,845 9.5 1,656,425 8.7 4,542,342 8.0
POA Porto Alegre 660,053 788.4 660,181 4934 658,663 432.7| 1,978,897 540.0 5,325,039  100.4
LIM Lima 2,296,974 5.9 2,306,399 2.6 2,045,035 -2.8/ 6,648,408 2.0 19,075,767 5.3
Fraport Regional Airports of Greece A+B 6,571,274 2.4 6,787,113 4.0 5,473,480 2.8 18,831,867 3.1 31,781,767 2.6
Fraport Regional Airports of Greece A 3,545,708 4.8 3,623,963 6.2 3,001,987 5.7 10,171,658 5.5 17,841,711 5.6
CFU Kerky ra (Corfu) 927,934 3.7 976,243 53 777,238 7.8 2,681,415 5.4 4,108,573 5.4
CHQ Chania (Crete) 748,953 47 730,178 6.7 615,118 3.5 2,094,249 5.1 3,548,337 4.5
EFL Kefalonia 208,233 24 211471 0.5 156,572 3.7 576,276 1.6/ 846,110 2.5
KVA Kavala 58,079 4.2 64,740 1.2 54,062 78 176,881 7.8 281,103 7.2
PVK Aktio/Prev ezka 199,753 4.2 203,746 9.9 161,431 8.1 564,930 7.3 816,963 6.0
SKG Thessaloniki 883,077 8.0 910,536 9.1 836,366 7.9 2,629,979 8.3 6,117,410 7.7
ZTH Zaky nthos 519,679 3.0 527,049 3.1 401,200 0.4 1,447,928 2.3 2,123,215 2.8
Fraport Regional Airports of Greece B 3,025,566 -0.3| 3,163,150 1.7 2,471,493 -0.5/ 8,660,209 0.3 13,940,056 -0.9
JMK My konos 382,401 1.0/ 396,604 0.3 244,560 -3.2| 1,023,565 -0.3) 1,476,299 -1.3
JSI Skiathos 162,542 10.2| 164,072 9.6 114,046 6.1 440,660 8.9 618422 6.5
JTR Santorini (Thira) 450,624  -11.6. 465,842 9.4/ 360492 -152 1,276,958 -11.9 2,086,938  -15.9
KGS Kos 596,593 1.7/ 631,939 3.0 516,057 5.4 1,744,589 3.2 2,744,652 3.1
MJT My tilene (Lesvos) 85,497 2.7 87,927 7.6 74,455 2.8 247,879 4.4 485215 3.4
RHO Rhodes 1,260,477 1.7 1,324,765 4.8 1,083,834 2.2 3,669,076 2.9 6,093,646 2.5
SMI Samos 87,432 2.6 92,001 0.7 78,049 2.1 257,482 -0.5 434,884 -0.3
Fraport Twin Star 828,538 40 857,211 6.9 510,181 8.4 2,195,930 6.1 3,324,743 8.7
BOJ Burgas 531,850 0.8 532,446 25 280,883 3.1 1,345,179 2.0 1,810,399 3.3
VAR Vama 296,688 10.2| 324,765 149/ 229,298 15.6/ 850,751 13.4) 1,514,344 15.8
At equity consolidated airports
AYT Antalya 5,603,490 -0.4 5,952,701 3.2 5,133,841 3.4 16,690,032 2.0/ 31,072,780 1.0

Information provided regarding the 3Q/9M25 comparable basis

Main F/X: 9M25 vs. 9M24 EUR/USD +2.9% (1H25 ref: +1.1% | 1Q25 ref: -3.1%)
9M25 vs. 9M24 EUR/BRL +10.9% (1H25 ref: +14.5% | 1Q25 ref: +14.7%)
9M25 vs. 9M24 EUR/TRL +23.4% (1H25 ref: +20.0% | 1Q25 ref: +13.7%)

Brasil: As disclosed in various reports in 24FY, the airport of Porto Alegre was closed due to heavy rainfall and
flooding of the airport grounds from 3 May 2024 until 21 October 2024 (partial re-opening for domestic flights)
with a full re-opening on 16™ December 2024 (including for international flights). The number of passengers,
therefore, declined materially by 48.1% in 24FY vs. 23FY. In 24FY the corresponding IFRS consolidated
revenue shortfall amounted to EUR c.-16.8mn (-15.5%) or EUR c.-25mn when adjusted for IFRIC12.
3Q24 showed a negative IFRS revenue development of EUR -8.2mn (vs. 3Q23) and EBITDA being down from
EUR 12.6mn to EUR -0.2mn.
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On a full year basis, the IFRS EBITDA of Fraport Brasil was down by EUR c.16.2mn (from EUR ¢.66.4mn in
23FY to EUR ¢.50.2mn in 24FY). The shortfall incurred despite recording other operating income from
compensations and rebalances on a consolidated group level of EUR c.24.3mn in 24FY. Due to the adverse
impacts on the operating and financial performance further rebalances of the economic equilibrium cannot be

ruled out.

IFRIC12: Fraport is obliged to account for IFRIC 12 revenues (construction-related revenues under service concession
arrangements incurred in international activities). This revenue item has the potential to increase / decrease
international / Group revenues over and beyond the underlying operational performances. IFRIC 12 revenues
come WITHOUT margin at Fraport, i.e., are balanced with cost in the same amount — so no effect on EBITDA or
net earnings arises from these revenues. Within its publications Fraport also distinguishes between “revenue”
and “revenue without IFRIC 12”. The latter one can be referred to as the “underlying” revenue. The table below
shows the reported IFRIC 12 revenues in EUR mn on a quarterly basis in 24FY recorded by Fraport.

1Q24 1Q25 2Q24 2Q25 3Q24 3Q25 4Q24 4Q25 24FY 25FY
126.6 57.2 145.5 36.5 153.3 109.4 534.9

1AS23: Interest expenses (borrowing cost) incurred during the construction of a qualifying asset, such as, Terminal 3 in
Frankfurt or the new passenger Terminal in Lima are capitalized in accordance with IAS 23. As a result of
IAS 23 P+L interest expenses during the construction period are reduced, while D+A upon the commissioning of
the qualifying asset is increased subsequently due to IAS 23.
In the cash flow statement, capitalized interest expenses (borrowing cost) are recorded as investing cash flow in
the Fraport accounts (Capex), instead of operating cash flow (interest paid). Consequently, there is no positive
or negative effect on the Free Cash Flow definition used by Fraport, due to the accounting of borrowing cost.
Subject to interest rate movements, construction progress usually leads to an increased amount of capitalized
borrowing cost. The completion of a qualifying asset will have a diametrical effect. The table below shows the
EUR mn IAS 23 figures in 24FY recorded by Fraport on a quarterly basis.

1Q24 1Q25 2Q24 2Q25 3Q24 3Q25 4Q24 4Q25 24FY 25FY
c.24 c.39 c.29 c.32 c.32 c.37 c.121

Information provided on March 18", 2025 regarding the 25FY Outlook

FRA Pax: Expected to moderately increase, but to remain below ¢.64 million passengers
EBITDA: Expected to moderately increase in the single-digit percentage area
Result: Group result before minorities expected to be flat to down. In case of a potential reduction this may be traced

back to the absence of the St. Petersburg extra gains in 24FY. Adjusted for this effect the result is expected to
be approximately the same level as 24FY

Cash Flows: Free cash flow expected to be "close to break even"

Net debt: Expected to be broadly flat compared to 24YE, i.e., between EUR ¢.8.3 billion and EUR ¢.8.5 billion (24YE was
EUR c.8,388 million)

Leverage: Net debt/EBITDA expected to slightly improve vs. 24YE of 6.4x

Dividend: Dividend proposal expected to remain at EUR 0 per share for 24FY to be distributed in 25FY and for 25FY to
be distributed in 26FY

Aviation: Segment EBITDA expected to moderately improve vs. 24FY

Retail & RE: EBITDA expected to be slightly higher vs. 24FY or around the level of 24FY
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G. Handling: EBITDA expected to improve vs. 24FY but to remain negative

Int. Activities: EBITDA expected to moderately improve vs. 24FY

2024 and 1Q/2Q/3Q25 base effects and forward-looking information provided
Traffic: As disclosed in Fraport’s analyst presentations, Frankfurt 1Q24 passenger traffic was negatively impacted by

¢.600k passengers lost due to various strikes and weather-related cancellations (direct impact, i.e., excluding
any negative effects on forward bookings).

Aviation: On 19" December 2024, Fraport received the approval to raise the aviation charges by on average ¢.5.7% as
of 1%t January 2025. The increase was backed by a 4-year agreement with the airlines regarding the
development of Frankfurt aviation charges. Over the course of the 4-year term aviation charges will increase by
a cumulated ¢.17% between 2025-28 or about 4% p.a. on average. The 4-year agreement, among others, also
contains an incentive scheme for intercontinental passenger growth. Over and beyond certain growth

thresholds airlines will receive a kick-back on the incremental aviation passenger charges applied.

G. Handling: As disclosed in Fraport's 24FY analyst presentation, the Ground Handling segment recorded a provision for
compensation payments in the amount of EUR ¢.8mnin 4Q24. The provision was booked in personnel
expenses and had a negative impact on segment and Group EBITDA in 4Q24. Additionally, Fraport disclosed
in the 24FY analyst presentation that prices for the usage of the central infrastructure at Frankfurt airport

increased by ¢.7.8% on average as of 1 January 2025.

As disclosed in Fraport’'s 2Q25 analyst presentation, supplementary pension costs led to an extra one-off burden
of ¢. 11 million EUR in personnel expenses. Moreover, material expenses decreased due to the reversal of a
provision, which has been recognized for a potential settlement of claims in Q4 2022. The revaluation of this
provision led to a positive effect of c. 17 million EUR.

Staff: As disclosed in Fraport's 1Q25 analyst presentation the negotiation rounds for the new TVOD contract ended
on 5" April 2025. The involved parties agreed on the following main components (see also
https://oeffentlicher-dienst.info/tvoed/tr/2025/):

- 3 % wage increase from 1%t April 2025, but minimum step up shall amount to EUR 110 gross per month
- 2.8 % wage increase from 15t May 2026

- Increase of annual special payment

- Additional day off starting from 2027

The separate labor agreement for Ground handling operators in Germany, which was previously linked to the
TVOD agreement has also been settled in the meantime. The key terms are similar to the TVOD agreement as

stated above. https://www.verdi.de/presse/pressemitteilungen/++co++92f0f3e8-24cf-11f0-a81b-3d1ab42f9c7d

For a better assessment of the group labour force development, the table below shows the head count

development of the group segments in the most recent quarters:

Number of

employees 1Q24 1Q25 2Q24 2Q25 3Q24 3Q25 4Q24 4Q25
(effective date)

Aviation 3,542 3,756 3,586 3,771 3,672 3,727

Retail & Real 605 613 604 622 601 600

Estate

Ground Handling | 8,190 8,608 8,317 8,529 8,470 8,517

IAS 6,111 6,365 6,829 7,058 6,809 6,355
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Greece: As disclosed in the 23FY Annual Report, Fraport Greece reached an agreement with the Greek state to
compensate for negative effects from the COVID-19 pandemic, this time for the second half 2021. The
agreement amounted to a compensation volume of EUR ¢.28mn. The positive effect was fully recorded as
Other operating income in the International Activites & Services segment in 1Q24. Correspondingly,
1Q24 segment and Group EBITDA were positively impacted. There were no further positive financial impacts
arising from before-mentioned state settlement agreement over the remainder of the year. Consequently, the
variable concession charge to EBITDA has been applied in full (excluding the EUR c¢.28mn positive one-off

item).

Lima: As disclosed in a press release on 30" May 2025, Lima Airport Partners opened its new passenger Terminal on
15t June 2025. A New Hub for South America: Fraport Subsidiary Opens Terminal in Lima

Readers are reminded that the opening of a new terminal infrastructure, in general, will have impacts on the

earnings and financial performance of an airport operator.

On September 8", Fraport provided further information on the investment including for financial effects in a deep
dive on Lima. The webcast has been recorded and can be listened to on the Fraport Investor Website (Investors).
The presentation and the transcript of the call can be downloaded on the publications website (Publications &

Events).

Antalya I: As disclosed on 14" April 2025, Fraport TAV Antalya has opened its new passenger Terminal. Comparable to
Lima airport (see above); readers are reminded that the opening of a new terminal infrastructure, in general, will
have impacts on the earnings and financial performance of an airport operator.

https://www.fraport.com/en/newsroom/press-releases/2025/g2/antalya-airport--most-popular-holiday-gateway-

in-the-mediterrane.html

Antalya Il: As disclosed in Fraport's 1Q25 and 2Q25 analyst presentations, Fraport TAV Antalya was, among others,
negatively impacted by the F/X development of the TRL vs. EUR, which had a negative effect, in particular, on
deferred tax assets of the current and new Antalya concession companies.

The total effect from the F/X losses amounted to EUR ¢.92mn in 1H25 on a 100% basis. Out of this amount,
EUR c.59mn EUR (100%) affected the second quarter result. Moreover, Fraport TAV Antalya incurred a so-called
“Day 1 loss” on the Hedging of our Project Finance in the amount of EUR c.21mn (100%) in the second Quarter.
The dispute with the former Duty Free Operator impacted the EBITDA in an amount of EUR ¢.14mn (100%) in
1H25 (out of which EUR c.6mn [100%] affected Q2).

While the F/X related devaluation of deferred tax assets had no impact on the cash situation of Antalya airport,
readers are reminded that F/X effects may have the potential to impact the net asset, financial, and earnings

performance of group entities over and beyond the regular course of business.

D&A: As disclosed in Fraport's 24FY analyst presentation, the Group recorded a EUR ¢.20.2mn write-down of assets
due to the stop of the security relocation project in Frankfurt Terminal 1B. The write-down was recorded in 4Q24

and mainly affected the Aviation segment.

Concession: As disclosed in Fraport's various reporting, Group companies holding concession rights to operate airport
Payments infrastructure usually pay variable and fixed concession payments. While the P&L effect is recorded over the
course of a year, the payment dates usually deviate. The table below lists major individual payment dates of
material fully consolidated airport concessions that have an impact on our consolidated statements of cash

flows and financial position:

Greece Lima Bulgaria Brasil

Charges paid every quarter
All charges paid in 1% without concentration on Charges paid in 1t and 3" Charges currently credited
quarter (variable & fixed) individual quarters quarter against COVID rebalances
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Note: variable concession payments in the amount of EUR ¢.60mn at Fraport Greece were postponed during

COVID and recorded as liabilities. These payments are due end of 25FY but no later than beginning of 26FY.

Taxes: Fraport’s 24FY tax rate included, among others, a regular course of business provision created for the annual
tax auditing in the amount of EUR c.21mn. The provision was recorded in 4Q24.

M&A: As disclosed on 9" September 2024, Fraport sold its 10% stake in Delhi airport for a price of USD 126mn. The
closing of the transaction took place in 1Q25. The cash inflow led to a reduced Group net financial debt.
Due to the at cost (fair value) accounting of the 10% stake before, no further positive impact
on the consolidated financial statement is to be expected from the closing of the transaction.
https://investor.gmraero.com/pdf/07032025UPDATEONACQUISTIONOFSTAKEINDIAL.pdfpdf

M&A: On 5" December 2024 Fraport disclosed that the company is ending its involvement at Pulkovo Airport in
St. Petersburg, Russia. The transaction led to a positive effect of EUR c.45mn. The effect was recorded in the
Group financial result in 4Q24.

M&A: As disclosed on 4" December 2024, a consortium comprising Fraport was chosen “preferred investor” for the
40-year concession to operate Kalamata airport in Greece. During the 3Q24 earnings call, Fraport
management indicated a potential impact in the low to mid double-digit EUR mn range as a result of the
closing of the transaction on the Fraport Group accounts (see 3Q24 Earnings Call Transcript on the website).

As per the publication date of this document there have been no further major one-offs items disclosed. Despite this, one-off
items can’t be ruled out until the upcoming reporting date or beyond. Readers are cautioned not to place undue reliance upon
any forward-looking statements, which speak only as of the date made. Fraport does not undertake or accept any obligation to
release publicly any updates or revisions to any forward-looking statement to reflect any change in its expectations or any change
in events, conditions or circumstances on which any such statement is based. Additional information concerning these and other
risk factors is contained in Fraport’'s most recent annual report to be found, among others, on the company website. All
subsequent written and oral forward-looking statements concerning Fraport or matters attributable to Fraport or any person acting
on its behalf are expressly qualified in their entirety by the cautionary statements above. Readers are advised that the financial
information in this Aide Memoire is based on company data available at the time of this presentation and, in certain circumstances,
may not have been audited by the company’s independent auditors.

Contact: Fraport AG Frankfurt Airport Services Worldwide | Finance & Investor Relations
60549 Frankfurt, Main | Germany
+49 (0)69 690 74842
investor.relations@fraport.de | www.meet-ir.com | www.fraport.com
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