PEGASUS HAVA TASIMACILIGI A.S.
DIVIDEND POLICY

The main principles relating to the distribution of profit are laid out in Article 21 of our Articles of
Association.

In this framework, in the event there remains distributable profit following the deduction of
previous years' losses from the net annual profit relating to a fiscal year, our shareholders have the
authority to resolve on the distribution of profit, by taking into consideration our Company's goals
and its financing requirements, in cash, in shares or a by using a combination of the two and the
completion of distribution within the timeframe foreseen in the applicable law.

The proposal for distribution of profit by our Board of Directors will be prepared in consideration of
the above needs and will be submitted to the attention of our shareholders for discussion at the
General Assembly. The Board of Directors must inform our shareholders at the General Assembly on
how the profit will be used in the event there is no dividend distribution.

Our Articles of Association do not include any provisions granting privileges in respect of the
distribution or payment of the Company profit.

Pegasus complies with the provisions of the Turkish Commercial Code No. 6102, the Capital Markets
Law No. 6362 and the Corporate Governance Principles determined by the Capital Markets Board
relating to the right to receive dividends and distribution of profit.

This Dividend Policy has been adopted by the resolution of the Board of Directors dated 20
November 2013 and numbered 403 and will be submitted to our shareholders for their approval at
the first ordinary General Assembly meeting to be held. After becoming effective through the
approval of our shareholders this policy will be published in our investor relations web-site. The
same procedure will apply to any amendments hereto.



