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Disclaimer

The material that follows comprises information about Avianca Holdings S.A. (the “Company”) and its subsidiaries, as of the date of the presentation. It has been prepared solely for
informational purposes and is not to be construed as a solicitation or an offer to buy or sell any securities and should not be treated as giving legal, tax, investment or other advice to potential
investors. The information presented or contained herein is in summary form and does not purport to be complete. The Company has filed a registration statement (including a prospectus)
with the SEC for the offering to which this communication relates. Before you invest, you should read the prospectus in that registration statement and other documents the Company has filed

with the SEC for more complete information about the company and this offering.

This presentation is not a prospectus and is not an offer to sell securities. Registration statements relating to the Company’s ADSs and preferred shares have been filed with the Securities and
Exchange Commission, but have not yet become effective. The ADSs may not be sold nor may offers to buy be accepted prior to the time the registration statement becomes effective. The

offering is being made by means of the prospectus only, copies of which may be obtained from the underwriters.

No representations or warranties, express or implied, are made as to, and no reliance should be placed on, the accuracy, fairness, or completeness of this information. Neither the Company
nor any of its affiliates, advisers or representatives accepts any responsibility whatsoever for any loss or damage arising from any information presented or contained in this presentation. The
information presented or contained in this presentation is current as of the date hereof and is subject to change without notice, and its accuracy is not guaranteed. Neither the Company nor
any of its affiliates, advisers or representatives makes any undertaking to update any such information subsequent to the date hereof.

This presentation contains forward-looking statements, which are based upon the Company and/or its management’s current expectations and projections about future events. When used in
this presentation, the words “believe,” “anticipate,” “intend,” “estimate,” “expect,” “should,” “*may” and similar expressions, or the negative of such words and expressions, are intended to
identify forward-looking statements, although not all forward-looking statements contain such words or expressions. Additionally, all information, other than historical facts included in this
presentation is forward-looking information. Such statements and information are subject to a number of risks, uncertainties and assumptions. Forward-looking statements are not
guarantees of future performance and actual results may differ materially from those anticipated due to many factors. As for forward-looking statements that relate to future financial results
and other projections, actual results may be different due to the inherent uncertainty of estimates, forecasts and projections. Because of these uncertainties, potential investors should not rely
on these forward-looking statements. Neither the Company nor any of its affiliates, directors, officers, agents or employees, nor any of the shareholders or initial purchasers shall be liable, in
any event, before any third party (including investors) for any investment or business decision made or action taken in reliance on the information and statements contained in this

presentation or for any consequential, special or similar damages.

Certain data in this presentation was obtained from various external sources, and neither the Company nor its affiliates, advisers or representatives has verified such data with independent
sources. Accordingly, neither the Company nor any of its affiliates, advisers or representatives makes any representations as to the accuracy or completeness of that data, and such data

involves risks and uncertainties and is subject to change based on various factors.

In addition to IFRS financials, this presentation includes certain non-IFRS financial measures, including Adjusted EBITDAR, which is commonly used in the airline industry to view operating
results before depreciation, amortization and aircraft operating lease charges, as these costs can vary significantly among airlines due to differences in the way airlines finance their aircraft
and other asset acquisitions. However, Adjusted EBITDAR should not be considered as an alternative measure to operating profit, as an indicator of operating performance, as an alternative
to operating cash flows or as a measure of the Company’s liquidity. Adjusted EBITDAR as calculated by the Company and as presented in this document may differ materially from similarly
titled measures reported by other companies due to differences in the way these measures are calculated. Adjusted EBITDAR has important limitations as an analytical tool and should not be
considered in isolation from, or as a substitute for an analysis of, the Company’s operating results as reported under IFRS.

The trademarks included herein are the property of the owners thereof and are used for reference purposes only. Such use should not be construed as an endorsement of the products or

services of the Company or this proposed offering.



Avianca at a glance
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4\ Passengers (mm) . 4. 6.6%
VR
\" l ~\, Lima
X\ ,i,’ ASKs (bn) 36.5 38.8 6.1%
Colombia Domestic? RPKs (bn) 29.1 31.2 7.3%
Intra Home Markets3
Home Markets - S. Americas V Alliance
, | ‘v Member: EBITDAR (US$mm) $659  $828 25.8%
STAR ALLIANCE /' EBITDAR Margin 15.4% 18.0% +260bps

Source: Company, Aeronautica Civil de Colombia, and internal data derived from Travelport Marketing Information Data Tapes (“"MIDT")

1 Map as of December 31, 2012; 2 Based on passengers transported during the 6-month period ended June 30, 2013; 3 In 2012. According to internal information Avianca derives from MIDT, the Company believes they are
the market leader in terms of passengers carried on international flights within the Andean region and Central America (home markets), and leader in terms of international air passengers carried from home markets to both
North America and South America; “Includes jet passenger operative fleet only (excludes turboprop aircraft); ¢ As of Dec 31, 2013;
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Successful combination of Avianca and TACA,
with additional synergies expected

Multi-hub network & leadership in growing Latin American
market

Modern passenger fleet

Diversified sources of revenue

Proven platform for profitable growth
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Avianca: Proven platform for profitable growth

Successful integration of Avianca and
TACA, with additional
synergies expected
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Avianca-Taca: an integration plan with significant
%1 profitable growth potential

Avianca’s successful strategy since the February 2010 combination...

4 . . \ 4 \ 4 . \
: Focus on organization L Complementary networks b Focus on service and clear !
L and its people _________ ) andfleet __________ ) customer strategy _______ .
®= A single management team was = 2 overlapping routes pre merger; 40 = “Latin Excellence”

promptly appointed new routes since 2010 = Target customer: “*Modern Latin”
® Post merger integration management ® Multi-hub system provides a more

captured synergy flexible geographic coverage

...iIs only the first part of a well-defined integration plan

Phase 1: Commercial and Passenger Service Integration

1 1 3
I I
I 1
I 1
1
1
I

1
Revenue

"’8OMM

Revenl-le- Smgle! Management
i:?t?:t(l::?egs Commercial Code CRbllieatiol LifeMiles
. Maximizati
i Star Alliance i Single Brand Singile Web Page i aximization +=
: Single LOYa|!5Y Program Corga Systems Migration : : Ancillary 8«3
Single Management ' Team Network & Commercial Integration ! ! Revenue ° r’ﬂ
]
Year 2010 | 2011 ! 2012 | 2013 : 2014 | 2015 g +3
_________________________ e e e H e . (=Y Q
EBIT Margin | 5.3% | 6.6% | 8.4% | [5%-7%] | 8 §
1
! : Fleet Interchange MRO Single Operations T3
! : Intra Hub connectivity Management
| ; A
Cost- : i Airport Optimization Model
Reduction ! | Synernq:
b er
Initiatives E : Sles usp
| :
! 1
! 1

&———Phase 2:'0perational and Ad'ministrative Integration —



> Avianca s EBITDAR growth outperformed its closest
—id competitiors by 440 Bps

2011 - 2013 EBITDAR! growth 2011 - 2013 Net Income? growth

54.0%
23.4%
17.4%
N.A. N.A.
-10.3% -20.0%
AVianca \‘ @L CopaAirIines% %AEROI\M@_ LATAM AVianca \‘ CopaAirlines % LATAM @L %‘AEROI\M@.
LTM RASK3 (US¢) LTM RASK3 — CASK#* (US¢)
11.7¢ 1.8¢
1.6¢

Avianca\_ éj AEROMEXICO. 6@L copaairines2 | ATAM CopaAirlines 2} éj AEROMEXICO.  Avianca \_ é@L LATAM

Source:Avianca, Copa, and Aeromexico 2013 FY company filings. Latam and Gol LTM as of of September 2013
Note: LTM metrics as of Sept 30, 2013 calculated as results from the twelve months ended December 31, 2012 plus results from the six months ended Sept 30, 2013 less results from the six months ended Sept 30, 2012
1 EBITDAR calculated as operating profit plus the sum of aircraft rentals and depreciation, amortization, and impairment; 2Net income adjusted for foreign exchange and derivative instrument expenses; 3 Total operating revenue

per available seat kilometer, or RASK, represents total operating revenue of all business lines divided by available seat kilometers (ASKs); 4 CASK represents operating expenses of all business lines divided by available seat
kilometers (ASKs); CASK considers costs and ASKs of the consolidated business

Aviancal_ 7



http://www.copaair.com/
http://www.aeromexico.com/system/galleries/externallinks/links/aeromexico-us
http://www.copaair.com/
http://www.aeromexico.com/system/galleries/externallinks/links/aeromexico-us
http://www.copaair.com/
http://www.aeromexico.com/system/galleries/externallinks/links/aeromexico-us
http://www.copaair.com/
http://www.aeromexico.com/system/galleries/externallinks/links/aeromexico-us

Avianca: Proven platform for profitable growth

Multi-hub network & leadership in
growing Latin American market
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Avianca’s footprint connects Latin American countries
—a With robust fundamentals to the world

Comprehensive network in Latin America Real GDP growth

EEsEmEmEEEEEn EEmsmEmEEE
LR RN NN R R N R e N RN R
------------------------------
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5. "EEEEEEEEEENT ]

B

. Crlando
— o — — g Fart Laudardal
' - Miarm

100+

I 1 Ciudad de Guaternals .: I ‘.u... )
| 25 Countries ! San Salvador® % 20
________ b4

- /T = I
1 5,500 Weekly
1 Departures 1
________ r " TIIIIL
(—---=---y 0 unmmmnon
| 24 Million ima@eeass
1 Passengers 1+ eeees

/ International
network

/ Domestic network in
Colombia, Peru, and Ecuador

/ Reglonal network In ;.'.lllll|||--
Central America T

Source: Economist Intelligence Unit, the World Bank, and The Brookings Institution

B Average ('06-12) B Average ('13E-'17E)

7.0% 1.5x

1
1
6.1% a7, !
4.8%,4 40,7770 4.4, !
4.4% 4.3%4.1% () '3 5043.6%
1% 2.4%
. (v] 1
! .
:
Peru Colombia Costa Ecuador El Latin United
Rica Salvador America States
Growing middle class
Middle class! is expected to account for H 2000
over 50% of the population by 2020 : ;8;3
2.5x 1.3
1.6x - IX 1.5x
| 610 7 | 63%
0 o 549 ° 56%
31041% 2% oo 48%°4% 370,47%
Colombia Peru Costa Rica El Salvador

Population (mm)

Our home markets have more than 137mm inhabitants

199 B Home Markets !
121 | 137
1
48 |
30171615 8 6 6 5 4 ;
FPEISESF LSS LS &
¥ W@ & oL & L L & o S &
® G F S PEL & ] N
< & S ¢ ¢
\2\0

1 According to The Brookings Institution, middle class households with daily expenditures between $10 and $100 per person in purchasing power parity terms



Latin America’s aviation industry is expected to be
M8 one of the fastest growing markets in coming years

Forecasted RPK growth (%) Forecasted ASK growth (%)

B 2013 Growth Bl 2014E Growth 12

o W 2013 Growth M 2014E Growth
1% 13.0%

12.1%12.0%

8.1%8.5%
|

2.5% 5.2%

Middle East |  Latin 1 Africa Europe North Asia Pacific Middle East | Latin 1 Africa Europe North Asia Pacific
LAmerica 1 America 1 America | America
Latin American & Caribbean load factor Population per aircraft
+13.5pp 1,434,815

80.5%

65.7%

o 73.4% 74.9% 76.5% 79-2%
0

71.8% 71.6% 70.9% 70.9% 70.1 8.9x

822,698

|

463,016

278,378
201,549 183,974

0 %) © A @ o Q N, o’ ) ) Africa Asia Latin Middle CIS Europe North
NS P I I I AN A Pacific America  East ! America
>
R
\\\
Source: IATA , LACSA, and Boeing e

1 Commonwealth of Independent States
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> Avianca focuses on four main categories to ensure future
profitability

1 2 i i
Barriers of entry for LCC 2RIl sz:?llgngUb & IDelEee

P e e e e T T N e e

1
v Leaders in corporate travelers o /v Completion of Renewal of Bogota ‘s El Dorado
> VIP lounges, Miles program, Extensive nethMPort to be completed during 2014
= 1
v' Average stage length for optimal LCC _operation v New Alrport to have 61 parking positions 33%,
is 750 miles, COL domestic fllghts are 180 increase from today
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miles
for Avianca flights , o )

v Up-gauging on current core foutes wo . ¢ | ador Hul:_> ywll increase the daily usage
LCCs from entering high profit routs ' A emote positions by 50% (from 16-24)

~

1

1

1

L}

1

[}

[}

1

! .
' v Entrance of Viva Colombia has, booste . |  domestic gates as well as 33 remote
! _

[}

1

1

L}

1

[}

[}

1

_____________________________________________

-]
Flexibility through geographical - e Revenue enhancing and cost
diversification, three hub strategy reduction initiatives

| j on by 10%-15% when completed
le website to support positioning of the
v Avianca’s high market diversification minimiz i

any macro economic downturns impact in one v MRO project centralizes Aircraft maintenance,

/v Operating a three hub network signi
|

1

1

:

I ..

' specific market reduce hull checks outsourcing while reducing
|

1

1

1

improves profitability of routes
(spill over effect)

1
v' Salvador Hub considerably increases efficiency ‘s inventory costs.

1
on reach of Avianca s fleet to the North : E
American market ! :
! i

1

T




» 4 Avianca, a market leader in its home markets with strong
—a passenger growth trends

Passenger evolution (mm) Market share in selected Avianca markets

L

2.6x
‘ * :' 2010 market share: ‘:
28.7 I = Avianca: 2.7% !
SATENA I‘: - _L_A_'\l_:_ZQ'} f/f _____ ;
11.0 Copa = Other Other
Airlines =1, 3.7% € starperv 1.4%

12.3% Avianca\_

i 4.5%
VivaColombia

11.4%

2002 2013

4§ Peruvian
LAN A

3.8x 64.0%

Avianca\_

LAN A
60.7%

15.8%
4.1
2002 2013
2.2X
‘ ‘p’.' ‘.\\‘ ‘o’.' ‘.‘y‘ "/ 4\
r4 N ra N ra N
Yo/ Yy YV
/g Wuls SWuls
€ 5002 012 Avianca\_ Avianca\_ Avianca\_
Il Domestic B International

Source: Colombian Civil Aviation Authority, Peruvian Civil Aviation Authority, and Ecuadorian Civil Aviation Authority.
Note: Market share based on number of passengers
1 As of Jun, 2014;

Aviancal_ 12



http://www.canstockphoto.com/colombia-flag-0267248.html
http://www.canstockphoto.com/mexico-flag-0052157.html

Avianca: Proven platform for profitable growth

Aviancal_



Single network, single brand, and single code are expected
M to turbo-charge our growth in the region

We expect to add additional flights to
currently un-served high-traffic cities...

Passengers from Medellin to ]
San Francisco will have best /4 €LO
connectivity to North

MAO
America (SAL) and to South :
America (LIM)
LIM

Facilitators of Network o

Expansion Already in b

Place:

/ Single commercial AsY

code
/ Single Avianca brand seL EZE

/ Single website

/ Interchangeability of
aircraft

Aviancal_

sLHR
«FRA

Daily flights available
to passengers
Bogota - NYC:

= Before: 2
= Now: 5

oREC

«BSB

«CNF
. SIG
GRU

oPOA

[
MVD

‘ Cities operated by AVH

O Hub

‘ High-potential cities

14

® Los Angeles ® Frankfurt

= Atlanta " Saint Martin
= Denver = Port of Spain
® Vancouver ®= Manaus

= Montreal = Brasilia

= Monterrey = Recife

= Belo Horizonte

...and to optimize our network in the
markets we serve...

Colombia domestic ® Peru domestic

..and fully capitalize our alliance members

<
/1
STAR ALLIANCE
Avianca joined Star Alliance in 2012

Largest global network in the airline industry
= 27 member airlines
= 194 countries served
= 21,900 daily departures



» 4 Avianca completed a successful fleet optimization

— 3 process in 2012
2010 - 9 families 2013 - 4 families

'r(,
\

4
3

! A320 3 ! B767 3 / Regional 3 e N e .

: ‘ L L : ! 12 E190! | 29 Turboprop 2!

e B o e | e i \ B s

\ 1 \ 1 \ 1 1 & faarz 1 1 1

N e R4 M 7 N e R4 : '*- 4: : :
E190 MDS83 B757

Jet passenger operative fleet

I b Lo ! 5.3 years
| ! - ‘ - ‘ | average age:

! M » : : e : : - i, :

| ST N 71N b — Lo . Total operative fleet age ~6.4 vears
" SN AN / (incl. turboprop aircraft)3: Yy

Optimized and more homogeneous fleet

f / Increased fuel efficiency / Reduced crew and staff training costs E
Improved technical dispatch Reduced maintenance expenses through unified
: reliability spare parts inventories and maintenance processes |

1 As of December 31, 2013; 2 Turboprop aircraft used for regional routes and consist of ATR42s, Cessna 208s and F27 MKO050s; 3 F27 MK050s are being replaced with ATR72s

Aviancal_ 15




» 4 Avianca has the youngest jet passenger fleet among
—ad | atin American network carriers...

Aircraft jet passenger fleet age in years

We believe a young fleet allows us to achieve:

Cost Improved range and Superior customer
reductions network performance satisfaction

LATAM 6@L ¥ AEROMEXICO. %)

i Avianca\_

Source: Public filings
Note: Fleet age as of December 31, 2013; other airlines’ fleet age as of December 31, 2013

Aviancal_



http://www.copaair.com/
http://www.aeromexico.com/system/galleries/externallinks/links/aeromexico-us

...with a fleet renovation plan underway

Future orders create footprint for higher profitability going forward
I o . e sy o

~20% Equity and ~80% Debt:

B-787

A320s 14 9 8 31 =  Multilateral facilities (EcasgexiM): 59%
A320 Neos o] 12 | 10 33 =  Sale & Lease Back: 41%

A330F 1 1 Cost reductions

ATR72 =  A320 Neos: 15% less fuel consumption?

-------- . Sharklets: Up to 3% cost savings!

= B787s: More fuel efficient than many
! ! similarly sized airplanes?
| \\_.-ﬁ“"‘“‘ .

Improved range and network performance

=  A320neos provide up to 500nm?.3 of
additional range

= Opportunity to upgage in congested
markets

Increased regional capacity
=  ATR72s to replace Fokker 50s
Increased cargo capacity

=  A330Fs: 40% more cargo capacity vs. current
fleet

Aviancal_




Avianca: Proven platform for profitable growth

Diversified sources of revenue




» 4 Avianca generates the highest percentage of non-passenger

—%d Fevenues in the region

18.5% 16.5%

Avianca \‘ LATAM @Z_ ¥ AEROMEXICO. %) CopaAirlines 2=

Linhas aéreas inteligentes

Avianca’s other business lines

Avianca Cargo \‘ I.iﬁmiles DEPRIS A Avianca \‘ Avianca \‘ Avianca \‘

SerVICGS Tou rs Inflight Duty Free Shopping
Cargo business Loyalty program Logistics business Airport services, Tour provider Sale of products
maintenance services, on board
and training

Source: Public filings
Note: All metrics are LTM as of June 30, 2013 calculated as results from the twelve months ended December 31, 2012 plus results from the six months ended June 30, 2013 less results from the six months ended June 30, 2012

Aviancal_ 19


http://www.copaair.com/
http://www.aeromexico.com/system/galleries/externallinks/links/aeromexico-us

Further growth opportunities — Cargo

T iancaCargot. |

= Avianca is focused on strengthening its a.1%
presence in the Latin America cargo market 504

= Complements passenger business and
diversifies sources of revenue

= Avianca can carry cargo in the bellies of
its passenger aircraft

.
"= New A330Fs provide attractive opportunity AU (e,

2012 2013

for growth
1,404
. 14_60/0 I
o Expa.nd network_scope by entering % 1198 i —
Mexico and Brazil 1,087

= Refleeting program to conclude in 2014

= 40% more cargo capacity vs. old
fleet!

= Results in lower CATK

2011 2012 2013

Source: Company
1 0On a per trip basis; 2 Includes cargo and courier; 3 Available ton kilometers, or ATKs, represents cargo ton capacity multiplied by the number of kilometers the cargo is flown

Aviancal_ 20



http://www.google.com.sv/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&docid=iDhDu6A6vjbUjM&tbnid=so0eJzPqb0PxAM:&ved=0CAUQjRw&url=http://www.tampacargo.com/esp/nws/new0005.aspx&ei=plZgUoufGrbI4AOn3ICwCw&bvm=bv.54176721,d.dmg&psig=AFQjCNH7gMglzsag508OHDNEByGTAeTPdQ&ust=1382131737097227

» 4 Hidden value for investors lies in Avianca’s Loyalty

—%d Drogram - LifeMiles
Lifemiles |
|

——————————————————————————————————— 4 ¢~ “Fastest QFOWinGT\/Ng%I
. Vo Dbusi it _7
®=  Avianca’s frequent flyer loyalty program ~ Jusiness unt 142
131
= 5.4 million members as of Dec 31, 2013
—  Members are strategically located
throughout region 2012 2013
. ~200 commercial partners Number of members - millions?
*= 32 co-branded credit and debit card =TT TTTTTTES <o
. . H ~
products in place in eight countries ,’/ Young program with \
\ significant room for growth / 11.6
7’

=  Active mileage sales agreements with more
than 65 financial institutions

= The only Latin American program included in
the “7 of the top FFPs in the world” by CNN in

September 2012 B erratior HiENlles mile multiplus

We intend to further enhance LifeMiles’ revenue growth

- Increase number of - Increase the accrual and redemption = Strengthen network of
active members of miles per active member commercial partners

Source: Public filings.
1 As of June 30, 2013

Aviancal_



http://www.multiplusfidelidade.com.br/home/go-to-home/?idLanguage=PTB
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Financial Results




Passenger segment overview

Passengers — 000’s ASKs! - million
24,625 y
36,545

23,093
33,136

2011 2012 2013 2Q 2013 2Q 2014 2011 2012 2013 2Q 2013 2Q 2014
Load factor? Yield3 - US¢

80.5%

__ﬂd

12.2 12.4

12.2

79.6% 12.0

2011 2012 2013 2Q 2013 2Q 2014 2012 2013 2Q 2013 2Q 2014

Source: Company

1 Available seat kilometers, or ASKs, represents aircraft seating capacity multiplied by the number of kilometers the seats are flown

2 Load factor represents the percentage of aircraft seating capacity that is actually utilized and is calculated by dividing revenue passenger kilometers (RPKs) by available seat kilometers (ASKs)
3 Yield represents the average amount one passenger pays to fly one kilometer, or passenger revenue divided by revenue passenger kilometers (RPKs)

Aviancal_ 23



Consistent unit performance

RASK! - US¢ CASK? - US¢
y"/" (0.1%)

e
11.9
11.7

10.9 10.9 11.3

2012 2013 2Q 2013 2Q 2014 2012 2013 2Q 2013 2Q 2014

CASK excl. fuel? - US¢

RASK! - CASK? spread - US¢

BRASK - CASK ®RASK - CASK ex. Fuel

1.9% 25%

/

2012 2013 2Q 2013 2Q 2014 2012 2013 2Q 2013 2Q 2014

Source: Company

Note: All financial information is in accordance with IFRS

1 Total operating revenue per available seat kilometer, or RASK, represents total operating revenue of all business lines divided by available seat kilometers (ASKs); 2 CASK represents operating expenses of all business lines
divided by available seat kilometers (ASKs) and CASK excluding fuel represents operating expenses of all business lines other than fuel divided by available seat kilometers (ASKs). CASK and CASK excluding fuel consider costs
and ASK of the consolidated business

Aviancal_ 24



Financial and operational performance summary

Revenue - US$mm
Q%
4270 8'/ 4,609

2012 2013 2Q 2013 2Q 2014
RASK! 11.5¢ 11.7¢ 11.6¢ 11.5¢

Cost evolution — US$mm

m Cost excl. fuel mAircraft fuel cost

__%
4,223

3,989

2012 2013 2Q 2013 2Q 2014
CASK? 10.9¢ 10.9¢ 11.3¢ 11.0¢
CASK? 7.3¢ 7.5¢ 8.0¢ 7.7¢

excl. fuel

Source: Company

Note: All financial information is in accordance with IFRS

1 Total operating revenue per available seat kilometer, or RASK, represents total operating revenue of all business lines divided by available seat kilometers (ASKs); 2 CASK represents operating expenses of all business lines
divided by available seat kilometers (ASKs) and CASK excluding fuel represents operating expenses of all business lines other than fuel divided by available seat kilometers (ASKs). CASK and CASK excluding fuel consider costs
and ASK of the consolidated business

Aviancal_ 25



Financial and operational performance summary

Adjusted EBITDAR! - US$mm

e Adj. EBITDAR margin

0,
15.4% 18.0% 14%

25.8%°
659 828

13%

2012 2013 2Q 2013 2Q 2014

Net profit excluding FX and derivative charges? - US$mm

0/0

2012 2013 2Q 2013 2Q 2014

Source: Company

Note: All financial information is in accordance with IFRS

1 Adjusted EBITDAR calculated as consolidated net profit for the period plus the sum of income tax expense, depreciation, amortization and impairment and aircraft rentals, minus interest expense, minus interest income,
minus derivative instruments, minus foreign exchange; 2 Corresponds to net profit excluding foreign exchange and derivative instrument expense
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Solid balance sheet ratios

Capitalization ratio?

16.6% 81.1%

. 73.7% 76.8%

2012 2013 2Q 2014 2012 2013 2Q 2014

Adjusted EBITDAR - coverage ratio3 Adjusted net debt to adjusted EBITDAR#

Cash! as percentage of revenue

9.9%

7.6%

2.1x
1.7x
1.6x 4.9x 4.7%
. 4.1x .
2012 2013 2Q 2014 2012 2013 2Q 2014

Source: Company

Note: All financial information is in accordance with IFRS
1 Cash at end of period; 2 Capitalization ratio calculated as adjusted net debt (including capitalized leases at 7.0x) divided by equity value plus adjusted net debt; 3 Adjusted EBITDAR coverage ratio calculated as adjusted

EBITDAR divided by the sum of aircraft leases and interest expense; 4 Calculated as net adjusted debt (including capitalized leases at 7.0x) divided by adjusted EBITDAR
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Avianca\_

Successful combination of Avianca and TACA,
with additional synergies expected

Multi-hub network & leadership in growing Latin American
market

Modern passenger fleet

Diversified sources of revenue

Proven platform for profitable growth
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Reconciliation for Adjusted EBITDAR

This presentation includes certain references to non-IFRS measures such as our Adjusted EBITDAR and Adjusted EBITDAR margin. Adjusted EBITDAR represents
our consolidated net profit for the year plus the sum of income tax expense, depreciation, amortization and impairment and aircraft rentals , minus interest
expense, minus interest income, minus derivative instruments, minus foreign exchange. Adjusted EBITDAR is presented as supplemental information, because we
believe it is a useful indicator of our operating performance and is useful in comparing our operating performance with other companies in the airline industry.
However, Adjusted EBITDAR should not be considered in isolation, as a substitute for net profit determined in accordance with IFRS or as a measure of a
company'’s profitability. These supplemental financial measures are not prepared in accordance with IFRS or Colombian GAAP. Accordingly, you are cautioned not
to place undue reliance on this information and should note that Adjusted EBITDAR and Adjusted EBITDAR margin, as calculated by us, may differ materially from
similarly titled measures reported by other companies, including our competitors.

Adjusted EBITDAR is commonly used in the airline industry to view operating results before depreciation, amortization and aircraft operating lease charges, as
these costs can vary significantly among airlines due to differences in the way airlines finance their aircraft and other asset acquisitions. However, Adjusted
EBITDAR should not be considered as an alternative measure to operating profit, as an indicator of operating performance, as an alternative to operating cash
flows or as a measure of our liquidity. Adjusted EBITDAR as calculated by us and as presented in this presentation may differ materially from similarly titled
measures reported by other companies due to differences in the way these measures are calculated. Adjusted EBITDAR has important limitations as an analytical
tool and should not be considered in isolation from, or as a substitute for an analysis of, our operating results as reported under IFRS or Colombian GAAP. Some
of the limitations are:

. Adjusted EBITDAR does not reflect cash expenditures or future requirements for capital expenditures or contractual commitments;

. Adjusted EBITDAR does not reflect changes in, or cash requirements for, working capital needs;

= Adjusted EBITDAR does not reflect the interest expense or the cash requirements necessary to service interest or principal payments on debt;

= although depreciation and amortization are non-cash charges, the assets being depreciated and amortized will often have to be replaced in the future, and

Adjusted EBITDAR does not reflect any cash requirements for such replacements;

= Adjusted EBITDAR does not reflect expenses related to leases of flight equipment and other related expenses; and

= other companies may calculate Adjusted EBITDAR or similarly titled measures differently, limiting its usefulness as a comparative measure.
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Thank You

Investor Relations Contact Information:

Investor Relations Officer
Andres Ruiz
andres.ruiz@avianca.com

Tel : (57) 1 — 5877700 Ext 2474
www.aviancaholdings.com



