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. The information and opinions contained in this presentation are provided as at the date of this document.

. This presentation contains certain statements regarding the financial condition, results of operations, business and future prospects of Heathrow. All statements, other than statements of historical fact are, or may
be deemed to be, “forward-looking statements”. These forward-looking statements are statements of future expectations and include, among other things, projections, forecasts, estimates of income, yield and
return, pricing, industry growth, other trend projections and future performance targets. These forward-looking statements are based upon management’s current assumptions (not all of which are stated),
expectations and beliefs and, by their nature are subject to a number of known and unknown risks and uncertainties which may cause the actual results, prospects, events and developments of Heathrow to differ
materially from those assumed, expressed or implied by these forward-looking statements. Future events are difficult to predict and are beyond Heathrow’s control, accordingly, these forward-looking statements
are not guarantees of future performance. Accordingly, there can be no assurance that estimated returns or projections will be realised, that forward-looking statements will materialise or that actual returns or
results will not be materially lower than those presented.

. All forward-looking statements are based on information available as the date of this document, accordingly, except as required by any applicable law or regulation, Heathrow and its advisers expressly disclaim
any obligation or undertaking to update or revise any forward-looking statements contained in this presentation to reflect any changes in events, conditions or circumstances on which any such statement is based
and any changes in Heathrow's assumptions, expectations and beliefs.

. This presentation contains certain information which has been prepared in reliance on publicly available information (the “Public Information”). Numerous assumptions may have been used in preparing the Public
Information, which may or may not be reflected herein. Actual events may differ from those assumed and changes to any assumptions may have a material impact on the position or results shown by the Public
Information. As such, no assurance can be given as to the Public Information’s accuracy, appropriateness or completeness in any particular context, or as to whether the Public Information and/or the assumptions
upon which it is based reflect present market conditions or future market performance. The Public Information should not be construed as either projections or predictions nor should any information herein be
relied upon as legal, tax, financial or accounting advice. Heathrow does not make any representation or warranty as to the accuracy or completeness of the Public Information.

. All information in this presentation is the property of Heathrow and may not be reproduced or recorded without the prior written permission of Heathrow. Nothing in this presentation constitutes or shall be
deemed to constitute an offer or solicitation to buy or sell or to otherwise deal in any securities, or any interest in any securities, and nothing herein should be construed as a recommendation or advice to invest in
any securities.

. This document has been provided to you in electronic form. You are reminded that documents transmitted via this medium may be altered or changed during the process of electronic transmission and
consequently neither Heathrow nor any person who controls it (nor any director, officer, employee not agent of it or affiliate or adviser of such person) accepts any liability or responsibility whatsoever in respect of
the difference between the document provided to you in electronic format and the hard copy version available to you upon request from Heathrow.

. Any reference to “Heathrow” means Heathrow (SP) Limited (a company registered in England and Wales, with company number 6458621) and will include its parent company, subsidiaries and subsidiary
undertakings from time to time, and their respective directors, representatives or employees and/or any persons connected with them.

. This presentation must be read in conjunction with the Heathrow's annual report and accounts for the year ended 31 December 2023.
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OPERATIONAL AND FINANCIAL PERFORMANCE

OPERATIONAL AND FINANCIAL HIGHLIGHTS

PASSENGERS ADJUSTED GROUP LIQUIDITY
OPERATING COSTS

Third-highest year of traffic in Heathrow's history

£1,459m

+29% vs. 2022 FY +19% vs. 2022 FY -14% vs. 2022 FY " Busiest airport in Europe and top five in the world

= Busiest December ever recorded

» |mproved passenger service

= Strong EBITDA performance
REVENUE ADJUSTED RAB 9 P
EBITDA

£3,687/m | £2,228m

+27% vs. 2022 FY +32% vs. 2022 FY +3% vs. Dec 2022

= Back to profit after four years
= Very strong liquidity and balance sheet
= H7 investments on the way

= SAF incentives increased to 2.5% in 2024

=7

g
'

Heat!

See page 28 for notes, sources and defined terms



OBSERVATIONS FROM A NEW CEO

A talented and committed team of colleagues making every journey better

Driving a more efficient and nimbler organisation for the benefit of our customers

Make even stronger the good relationships across Team Heathrow

Driving towards decarbonisation goals

Creating a fair risk and return to our investors

-

Heathrow
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79.2 MILLION PASSENGERS IS THE THIRD-HIGHEST YEAR
IN HEATHROW'’S HISTORY

_--- 03 pessenas numbers By marke!
Heathrow 2022 FY 2023 FY Vs. 2022 %
(versus 2022)

Passengers (m 61.6 79.2 +29%
Passengers ATM 367,160 450,194 +23%
Cargo ATM 9,689 3,896 -60% UK
Load factors (%) 77.0 79.6 +3% North America 4'2':] Europe
+26% 31.5m |, ¢
Seats per ATM 218.0 221.0 +1% 20.0m +22% - East
+30% 8.0m
Cargo tonnage (+) (‘000) 1,400 1,431 +2% +15%
(*) Includes maif A
Fincludes e Africa . .
_ Asia Pacific
Passenger Profile by Segments 3.6m 9.8m
4 {
‘_m r 80% Latin America +25% +76%
> L 60(%3 2-1m
+20%
 25% g —Ba L 20%
2019 ' 12002 ' 12003 0% Total of 79.2 million passengers

[¢)
Heat"‘:rc“_ll s BUSINESS e NON- BUSINESS (+29% versus 2022)



WORLD

Heathrow
79.2m passengers
+17.6m vs. 2022 FY
+28.6% vs.2022 FY

Cargo 1.4m tonnes
+2.0% vs 2022 FY

=
2

¢
2

Heat!

Charles de Gaulle

67.4m passengers
+9.9m vs. 2022 FY
+17.3% vs 2022 FY

Madrid
60.2m passengers
+9.6m vs. 2022 FY
+18.9% vs 2022 FY

Cargo 0.6m tonnes
+13.6% vs 2022 FY

EUROPE'S BUSIEST AIRPORT AND TOP FIVE IN THE

Schiphol
61.9m passengers
+9.4m vs. 2022 FY
+17.9% vs 2022 FY

Cargo 1.4m tonnes
+.4.4% vs 2022 FY

Frankfurt
59.4m passengers
+10.5m vs. 2022 FY
+21.3% vs 2022 FY

Cargo 1.9m tonnes
-3.9% vs 2022 FY

See page 28 for notes, sources and defined terms
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2023 FY PERFORMANCE BUSINESS UPDATE FINANCIAL REVIEW

Customer satisfaction
Airport Service Quality ‘ASQ’

1.00 2.00 3.00 4.00 5.00

2019 FY

2022 FY

2023 FY

Security queuing - %
Waiting time measured under 5 minutes

20.0 40.0 60.0 80.0 100.0

2019 FY

2022 FY

2023 FY

See page 28 for notes, sources and defined terms

Baggage connection - %
Connection rate per 1,000 passengers

20.0 40.0 60.0

80.0 100.0

2019 FY

2022 FY

2023 FY

Arrivals and departures punctuality - %
Within 15 minutes of schedule
0.0 20.0

40.0 60.0 80.0 100.0

2019 FY

2022 FY

2023 FY
B Arrivals B Departures

10



GOOD PROGRESS WITH H7 CAPITAL PROGRAMMES

1 : s S S e
— : e ——

. 5
/A"‘

2

Asset Management Bext—Genera lon Security

= 45 projects completed in 2023; 160 live projects = Terminal designs completed and first lanes « Supplier delivery partner chosen
and 90 new scopes delivered
. . . : . = Baggage asset and IT replacement commenced
= [nvestment to increase by 25% in 2024 = Continual delivery of new lanes in 2024 b E

:

w—

- <
‘ S e
SVl
ommercialfRevenues
= £92m invested in 2023 across commercial
proposition in retail, digital and surface access

Efficient’Alrport

Carbon and ustainability

= Continuous rollout of EV chargers = Programme mobilisation commenced

= Multiple opportunities to improve passenger
satisfaction and automation identified

= Plans for aircraft stands to be served with new

o . o = Focus on technology, terminal and external
carbon efficient pre-conditioned air units underway 9

developments and delivery in 2024
Heathrow .
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HEATHROW 2.0: SIGNIFICANT ADVANCE TOWARDS A
SUSTAINABLE FUTURE IN GLOBAL AVIATION

Net zero aviation

= First airport to achieve SBTi validation for its 2030 carbon reduction goals
Net | Great place
zero @ tolive
aviation = and work = Transitioned an additional 1.5% of the airport's fuel to SAF, with plans for
continued growth to 2.5% in 2024

= First sustainability-linked bond covering scope 1 to 3

ull:::oin 29 Cleanalﬂ:txui
the ground quieter flights .
Great place to live and work

o = [aunch of the Giving Back Programme committed to benefiting a million

sl local people by 2030

D==

= Qver 1,000 colleagues volunteered over 3,800 hours supporting
community initiatives

O Ethical and ’ Safe and
responsible business secure airport . . . .
= Successful Heathrow Business Summit connecting local SMEs with key
Foundations: suppliers
Respo_nsible = Continued delivery of the Equality, Diversity, and Inclusion (ED&I) strategy
business with a 6% YoY increase in colleagues feeling Heathrow is inclusive

12

Heathrow
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& e FY FY Versus
2022 2023 2022 %
Revenue 2,913 3,687 26.6
Adjusted operating costs (1,229) (1,459) 18.7
Adjusted EBITDA 1,684 2,228 32.3
Adjusted (loss)/profit before tax (684) 38 105.6
Cash generated from operations 1,719 2,092 21.7
Capital expenditure 442 604 36.7

Versus
Dec 22 %

(£ million)

Consolidated nominal net debt

Heathrow (SP) 14,579 14,795 1.5
Heathrow Finance 15,786 16,806 6.5
Regulatory Asset Base 19,182 19,804 3.2

Heathrow

See page 28 for notes, sources and defined terms
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REVENUE RECOVERY DRIVEN BY PASSENGER GROWTH

Aeronautical revenue performance
= |ncreased passenger numbers
= 2023 aero charges

Retail

= Commercial performance impacted by the
removal of VAT-free shopping

Other revenue

= Heathrow Express revenue improvement in
line with higher passenger numbers

Heathrow

Analysis of revenue (£m)

Nominal terms

+20% vs FY 2019 3,687

3,070 /A‘

2 913 vs FY 2022

. Aeronautical
B i
. Other

722 564 698
517 470 516
FY 2019 FY 2022 FY 2023
FY Revenue (7%)
2018 RPI real terms 2993 2,410 2,781 Ry 2019

15
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OPERATING COSTS REFLECT HIGHER INFLATION

Analysis of adjusted operating costs (£m)

Nominal terms

» Employment and operational costs increased in line with +27% vs. FY 2019 1,459
inflation and higher capacity /4‘

1’149 1’229 vs. FY 2022 "

. . . 466
= Maintenance costs increased due to cleaning and
conservation B ooy ment - 378
- Operational
= Utilities and other costs have been impacted by higher B veintenance 7
consumption due to terminals being fully operational and I utiities & other
higher energy prices e 173
. . 202
= Business rates remained flat
FY 2019 FY 2022 FY 2023

FY Opex (2%)

2018 RPI real terms ~ 1+120 1,100 vs FY 2019

I"\ (1) Employment including 3rd party resourcing
Heat. |rc‘.k_’ (2) Operational excluding 3rd party resourcing 16

See page 28 for notes, sources and defined terms



Monthly average

CASH BURN IS NORMALISING AS INVESTMENT RECOVERS

300 - Average monthly cash burn levels and liquidity (£m) 6,000
250 ~ - 5,000
200 A - 4,000

§ 150 ~ - 3,000
% 100 ~ - 2,000
50 ~ - 1,000

0 L
Q4 2019 Q1 2020 Q2 2020 Q3 2020 Q4 2020 Q1 2021 Q2 2021 Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q3 2023 Q4 2023
mmm Capex mmmm Opex (1) s |Nterest r_!'Impact of swap reprofiling (2) e | iquidity at HF Group (3)

(1) Opex excludes impact of 2020 opex prepayments of c.£280m
Heafl"..,“A, (2) Our swap porﬁoho reprofiling resulted in c.£100m of interest prepayment in Q4 2020 with interest savings arising from Q1 2021 to Q4 2022
“t Ve, (3) Liquidity position including cash and undrawn facilities

Liquidity

17
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NET DEBT REMAINS STABLE

Heathrow (SP) nominal net debt

& January 2023 — December 2023
— 919
14,000 - - . 552 —_—20__ IS
|
I
12,000 -
10,000 -+
8,000 -
6,000 -~
4,000 -~
2,000 -~
0 =1 T T T T T T -1
Opening Net cash generated Net cash capital Net interest paid  Restricted payments Accretion Closing
Net Debt (SP) from operating investments (2) on external debt to Heathrow Finance and other (3) Net Debt (SP)
(1Jan 2023) activities (1) (31 Dec 2023)

(1) Adjusted for £95m restricted payment to Heathrow Finance (accounted for in working capital movements)
(2)  Includes £127m capital advance on purchase of building

Heathrc\‘l! (3)  Includes £858m accretion charge on index-linked bonds and swaps

See page 28 for notes, sources and defined terms

18
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GROUP GEARING RATIOS ARE BELOW PRE-PANDEMIC
LEVELS

0, -
100% Evolution of gearing ratios
90% 92.5% - HF covenant
-
e R = =+ 85% - Class B gearing trigger
80% - . 84.9%
70% -4~ e = =+ 72.5% Class A gearing trigger
60% -
50% -
40% A
30% A
20%
10% -
0% -
31 December 31 December 31 December 31 December 31 December
2019 2020 2021 2022 2023
= Heathrow (SP) Class A gearing = Heathrow (SP) Class B gearing = Heathrow Finance gearing
Heathrow y

See page 28 for notes, sources and defined terms



2023 FY PERFORMANCE

OUTLOOK

= Traffic outlook for 2024 of 81.4 million passengers
as per the December Investor Report

= EBITDA forecast for 2024 of c. £1.9 billion as per
December Investor Report

= No dividends currently forecast for 2024

= 2024 funding plan of c. £1 billion

Heathrow

BUSINESS UPDATE FINANCIAL REVIEW STRATEGIC UPDATE

— -
S Gates A19-A20

e

T |

Gates AZL A2 S [

APPENDICES CONTENT
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STRATEGIC UPDATE
- 1 —_ g BN ‘, ]
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2023 FY
PERFORMANCE

MAKING EVERY JOURNEY BETTER

BUSINESS
UPDATE

FINANCIAL STRATEGIC APPENDICES
REVIEW UPDATE CONTENT

= Heathrow had a successful year in 2023 and laid a strong foundation for the future

= |nvestments in people, ensuring skilled and motivated colleagues to drive future growth

= Becoming a more efficient and productive airport to deliver great outcomes for stakeholders
= Develop a refreshed strategy, which will be launched later this year

= We remain committed to a long-term sustainable expansion

22
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We remain committed to a long-term sustainable
expansion

= Currently reviewing our plans for delivering
expansion

= ANPS is in full effect post legal challenge
» Expanding capacity to meet growing demand

= Decarbonising aviation a central part of the
Government'’s green growth agenda

Heathrow »
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Heathrow (SP) Limited Amoul Available  Maturity
HEATHROW NOMINAL NET =
lCHF400m 0.5% 277 277 2024 £600m 7.125% 600 600 2024
k- $500m 3.25% 266 266 2025 £155m 4.221% 155 155 2026
e750m 1.50% 631 631 2025 £350m 2.625% 350 350 2028
CHF210m 0.45% 161 161 2026 | |£182m0.101% 235 235 2032
e 700m 6.75% 700 700 2026 £75m RPI + 0.347% 97 97 2035
oK1 OObm 2.65% 84 84 2027 £75m RPI + 0.337% 97 97 2036
’ - 65(; 2 70/' 374 374 2027 £180m RPI +1.061% 262 262 2036
$650m 2. 00 £51m RPI + 0.419% 66 66 2038
[C$400m 3.4% 226 226 2028
£105m 3.460% 105 105 2038
£200m 7.075% 200 200 2028
£75m RPI + 0.362% 97 97 2041
[1$175m 4.150% % % 2028 Total junior bonds 2,063 2,063
[CHF165m 1.800% 136 136 2029 ) ' '
£450m 2.75% 450 450 2029 Term debt 125 125 Various
OK1,000m 2.50% 91 91 2029 Junior revolving credit facilities 0 367 2026
[€750m 1.5% 566 566 2030 [Total junior debt 2,188 2,555
[C$400m 3.872% 238 238 2030 =y
es00m 1.125% 27 27 2030 Heathrow (SP) Limited group net debt 14,795
[C$500m 3.661% 291 291 2031
[£900m 6.45% 900 900 2031 Heathrow Finance plc Amount Available Maturity
oo o 2t &)
£75m RPI +1.366% 13 113 2032
[€50m Zero Coupon 42 42 2032 £300m 4.75% 300 300 2024
[£500m 1.875% 443 443 2032
£250m 5.75% 250 250 2025
[C$300m 3.7% 363 363 2033
£275m 3.875% 275 275 2027
J1.500% €650m SLB due 2033 557 557 2033 £300m 4.125% 300 300 2029
€650 1.875% 559 559 2034 :
Fsom 4.171% 50 50 2034 Total bonds 1,125 1,125
[€50m Zero Coupon 40 40 2034 £75m 75 75 2024
£50m RPI +1.382% 75 75 2039 £135m 135 135 2026
€86 Zero Coupon 75 75 2039 £125m 125 125 2028
£460m RPI +3.334% 809 809 2039 £200m 200 200 2029
[¥10,000m 0.8% 71 71 2039 £53m 53 53 2030
£100m RPI +1.238% 147 147 2040 £302m 302 302 2031
£750m 5.875% 750 750 2041 £100m 100 100 2034
A$125m 3.500% 68 68 2041 £250m 250 250 2035
£55m 2.926% 55 55 2043 Total loans 1,239 1,239
oo 4.025% 0 0 ool l[Total Heathrow Financeplcdebt 2.3 2364 |
ke6om 4.702% a0 60 2047 Total Heathow nance plc debt 2,364 2,364
e 75m RPI+1.372% 113 113 2049 Heathrow Finance plc cash (353)
£400m 2.75% 400 400 2049 Heathrow Finance plc net debt 2,011
£70m 6.070% 70 70 2056
£70m 6.070% 70 70 2057
I£160m RPI +0.147% 206 206 2058 Heathrow Finance plc group Amount Available
Fotal senior bonds 202 1209 ——— —
[lerm debt 1,540 1,540 Various P :
. : Heath SP) Limited debt 14,503 15,522
ndex-linked derivative accretion 807 807 Various eathrow (SF) Limited senior de
Revolving / WC facilities 0 1019 2026 Heathrow (SP) Limited junior debt 2,188 2,555
[Operating lease liability 64 64 Various Heathrow Finance plc debt 2,364 2,364
Total other senior debt 2,411 3,430
. Heathrow Finance plc group debt 19,055 20,441
H 1_ - Total senior debt 14,503 15,522
"\ A Heathrow Finance plc group cash (2,249)
ea w1 I\Ww .’ eathrow (SP) Li (1,896) %
Heathrow Finance plc group net debt 16,806
Senior net debt 12,607




DEBT MATURITY PROFILE AT 31 DECEMBER 2023

m Heathrow (SP) Class A £ bonds m Heathrow (SP) Class A non-£ bonds
Heathrow (SP) Class B bonds m Heathrow (SP) Class A term debt
2500 m Heathrow (SP) Class B term debt m Heathrow Finance bonds
m Heathrow Finance loans m Revolving credit facility
2000
1500
1000
500 I I I I I I I I
0 . - == . - - .
< n (o] ~ o] [e)] o - o [20] < n o ~ 0 [e)] o - < [Tp] (o) ~ 0 [e)] ]
o o o o (] (] [a0] ™ o [a0] [a0] ™ o o o o < < <l‘ <T < < < < < < Lﬂ l-ﬁ l-ﬁ n
o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o
o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o
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NOTES, SOURCES AND DEFINED TERMS

Page 5 Page 16
Adjusted EBITDA: is profit before interest, taxation, depreciation, amortization and fair value Operating costs exclude depreciation, amortisation and fair value adjustments on investment
adjustments on investment properties and exceptional items. properties and exceptional items.
Page 18
Page 9 g

Opening and closing nominal net debt includes index-linked accretion.

Passenger and cargo numbers as of 31 December 2023 were sourced from companies’ websites. ; .
Cash capital expenditure for the period.

Page 10 Other comprises index-linked accretion, external tax payments and fees paid in relation to
Airport Service Quality ‘ASQ’" — quarterly Airport Service Quality surveys directed by Airports Council financing transactions.
International (ACI). Survey scores range from 1 up to 5.
Avrrivals / Departure punctuality — the percentage of flights departing within 15 minutes of schedule. Page 19
Baggage connection — number of bags connected per 1,000 passengers. ) ) Gearing ratio: external nominal net debt (including index-linked accretion and additional
Security queuing - % of security waiting time measured under 5 and 10 minutes time period lease liabilities) to RAB (regulatory asset base).
measured.

Page 26-27
Page 11 Net debt is calculated on a nominal basis excluding intra-group loans and including index-
Operating costs exclude depreciation, amortization and fair value adjustments on investment linked accretion and includes non-sterling debt at exchange rate of hedges entered into at
properties and exceptional items. inception of relevant financing.
Adjusted EBITDA: is profit before interest, taxation, depreciation, amortization and fair value Maturity is defined as the Scheduled Redemption Date for Class A bonds.

adjustments on investment properties and exceptional items.

Capital expenditure includes capital creditors.

Consolidated net debt at Heathrow (SP) Limited and Heathrow Finance plc is calculated on a
nominal basis excluding intra-group loans and including index-linked accretion.

RAB: Regulatory Asset Base.

Heathrow 2



Heathrow

Visit us: www.heathrow.com/company/investor-centre

Heathrow
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