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These materials do not contain or constitute an offer to sell or issue or a solicitation of an offer to buy or subscribe for, securities (or an interest in any securities) to any person in any jurisdiction in which such offer or
solicitation is unlawful prior to registration or qualification under the relevant securities laws of any such jurisdiction. Nothing in these materials shall be intended to provide the basis for any credit or other evaluation of
any securities, and/or be construed as a recommendation or advice to invest in any securities.

Neither these materials, nor any part or copy of it may be taken or transmitted into the United States or distributed, directly or indirectly, in the United States territory, as that term is defined in the U.S. Securities Act of
1933, as amended (the “Securities Act”). This presentation does not constitute an offer to sell securities, or a solicitation of an offer to buy securities in or into the United States. The securities described herein have
not been registered and will not be registered in the United States under the Securities Act and may not be offered or sold in the United States, unless such securities are registered under the Securities Act, or an
exemption from the registration requirements of the Securities Act is available. By reviewing these materials you are deemed to have represented and agreed that you and any persons you represent are non-U.S.
persons purchasing securities in offshore transactions, as defined in and in compliance with Regulation S under the Securities Act.

These materials are not being distributed to or directed at persons other than persons whose ordinary activities involve them in acquiring, holding, managing or disposing of securities (as principal or agent) for the
purposes of their businesses or who it is reasonable to expect will acquire, hold, manage or dispose of securities (as principal or agent) for the purposes of their businesses where the issue of securities would
otherwise constitute a contravention of section 19 of the Financial Services and Markets Act 2000 ("FSMA") by Heathrow. In addition, these materials are not an invitation or inducement to engage in investment
activity (within the meaning of section 21 of FSMA) in connection with the issue or sale of the securities other than in circumstances in which section 21(1) of FSMA does not apply to Heathrow.

These materials have been prepared by Heathrow solely for information and reference purposes. The information and opinions contained herein are provided as at the date of these materials. Please note that these
materials and any other information or opinions provided in connection with these materials have not been independently verified or reviewed, including by Heathrow’s auditors. Accordingly, these materials and any
other information or opinions provided in connection with these materials may not contain all material information concerning Heathrow and no representation, warranty or undertaking, express or implied, is made as
to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of these materials and any other information or the opinions provided in connection with these materials, and no person
shall have any right of action (in negligence or otherwise) against Heathrow and/or its representatives (including employees, officers, contractors and professional advisers) in relation to the accuracy or completeness
of any such information or in relation to any loss howsoever arising from any use of these materials or the information or opinions provided in connection with these materials or otherwise arising in connection with
these materials. Heathrow expressly disclaims any obligation or undertaking to update any forward-looking statements, information or opinions contained in these materials or provided in connection with these
materials, or to correct any inaccuracies in these materials which may become apparent.

These materials contain certain tables and other statistical analyses (the “Statistical Information”) which have been prepared in reliance on publicly available information and may be subject to rounding. Numerous
assumptions were used in preparing the Statistical 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 Statistical Information. As such, no assurance can be given as to the Statistical Information’s accuracy, appropriateness or completeness in any particular context; nor as to
whether the Statistical Information and/or the assumptions upon which it is based reflect present market conditions or future market performance. The Statistical 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. Where publicly available information has been used or referred to in these materials, such
information has been taken from sources which Heathrow believes to reliable but there is no guarantee of the accuracy of completeness of such information.

These materials may contain statements that are not purely historical in nature, but are “forward-looking statements” with respect to certain of Heathrow’s plans, beliefs and expectations relating to its future financial
condition, performance, results, strategy and objectives. These include, among other things, projections, forecasts, estimates of income, yield and return, and future performance targets. These forward-looking
statements are based upon certain assumptions, not all of which are stated here in. By their nature, all forward-looking statements involve risks and uncertainties because they relate to events and depend on
circumstances that will occur in the future and, accordingly, are not guarantees of future performance; therefore undue reliance should not be placed on them. Future events are difficult to predict and maybe beyond
Heathrow’s control. Actual future events may differ from those assumed, and a number of important factors could cause Heathrow's actual future financial condition or performance or other indicated results to differ
materially from those indicated in any forward-looking statement. Any forward-looking statements speak only as of the date on which they are made. Neither Heathrow nor its advisers assume any obligation to update
any of the forward-looking statements contained in these materials or any other forward-looking statements it may make, whether as a result of future events, new information or otherwise except as required pursuant
to any applicable laws and regulations. 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 that those presented.

These materials may have been sent 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 sent to you in electronic format and the hard copy version available to you upon request from Heathrow.

These materials are the property of Heathrow except where otherwise indicated and are subject to copyright with all rights reserved.

Any reference to “Heathrow” means Heathrow Airport or Heathrow Airport Limited (a company registered in England and Wales, with company number 1991017) and will include any of its parent companies,
subsidiaries and affiliates and their respective directors, representatives or employees and/or any persons connected with them from time to time, as the context requires.
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IFoundations of Heathrow Credit

Page 5

Strength and resilience
of the asset

Cash flow predictability

from stable regulatory
framework

Strong set of creditor
protections

Heathrow
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Heathrow is the primary airport in the world’s largest
aviation market

« Demand to fly to and from London is 30%

higher than the next largest market Top 10 busiest global airports
— Heathrow is the busiest airport by passenger 12 months to 31 December 2018
numbers in Europe and seventh busiest airport in 110 - 101 107
the world A
_ 5 90 - g3 87 88 8
— Nearly 50% of passenger traffic across London o} by 74 75 80
i c
airport system 2 70 I I I I I
©
» Heathrow enjoys strong industry position sl B B il |
o T o| = o © 0w g o «
— 70% of UK long haul scheduled seats E % sl gls B 3 § s £
§ § L|§|5 8 238 § 2
— >100 long haul routes, one of only 4 airports globally s 5 2|¢ % I < <
with >100 long haul routes 5 - g £ 5
£
— 5 of global top 10 intercontinental long haul routes ©

operate at Heathrow
— UK’s only hub airport and BA'’s global hub B Europe M us B Asia & Middle East

— handles >30% by value of all UK’s non-EU exports

« Over 80 airlines operate at Heathrow, over two
thirds operating long haul services

Hea -klll U““ﬁ-’
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IHeathrow’s strength and resilience driven by traffic profile

Proportion of 480,000 annual ATM cap operated

« Catchment area and hub characteristics provide

enviable demand resilience 100% -

« Heathrow has been operating at close to its o0

permitted capacity for many years 80%

— unfulfilled demand reduces traffic volatility 70%
60%

« Significantly greater exposure than peers to o

intercontinental long haul traffic
— long term emerging market growth driving increased
propensity to fly
« Countercyclical transfer traffic .
— traffic has tended to concentrate towards hub 60% -
airports in economic downturns 50% -
40% -
« London’s profile as a major global city 30%
— balanced outbound and inbound demand 20% -

10% -
0% -

Page 7

See page 30 for notes, sources and defined terms
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ICash flow predictability from a stable regulatory framework
« Heathrow is regulated by UK Civil Aviation Authority, with role defined by English law

* Re-set of tariff every five years provides strong visibility of cost recovery

— tariff set using ‘building block’ principle, allowing recovery of capital investment, operating costs and
cost of capital

» £16.2 billion Regulatory Asset Base (‘RAB’) as at 31 December 2018 includes virtually all
assets in the business

» ‘RAB based’ price regulation similar to other UK regulated utilities
« CAA has duty to ensure Heathrow can finance its activities

» Current ‘Q6’ regulatory period extended until at least end of 2021. The 2 year extension is
known as iH7

Building blocks Assets
for tariff calculation Regulatory Asset Base
(existing & new
capital investment)

Passenger
forecast

Calculated
with WACC

Costs

Income

capital

@ vestmen Regulatory C ial @ A tical Price cap per
‘ investment ato @ ommercia eronautica
OPEraing €oss depreciation revenues revenue passenger

Page 8
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IOverview of Heathrow financing

Page 9

Largest wholly-privately financed airport
globally, owned by seven international investors

Established debt financing platform — similar to
major UK regulated utilities — with issuance
In 7 currencies

Debt issued predominantly in senior (Class A),
junior (Class B) and Heathrow Finance formats

Common terms agreement governs all Class A
and Class B debt

All debt across capital structure benefits from
covenants, limitations on distributions and
security over assets

Net debt at 31 December 2018
— Class A: £11,054 million

— Class B: £1,353 million

— Heathrow Finance: £1,573 million

See page 30 for notes, sources and defined terms

Heathrow ownership

Ferrovial (Spain)
25.00%
CDPQ (Canada)
USS (UK) 12.62%
10.00%
11.2

Qatar Holding
20.00%

CIC (China) 0%

10.00% GIC (Singapore)
11.18%
Alinda (US)

Summary Heathrow financing structure

82% Class B
gearing trigger

Holdco debt

(BB+/Ba3)

Heathrow
Finance plc
|

Heathrow
(SP) Limited
|

85% Class B
gearing trigger

Class A (A-/A-)
Class B
(BBB/BBB)

Heathrow
Funding Limited

Heathrow
Airport Limited

Heathrow
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IHeathrow provides a strong suite of creditor protections

» Class A creditors have first ranking security

— mortgage over Heathrow Airport freehold land,
runways, terminals and other fixed assets

— share pledge over Group companies and charge over

receivables

— bonds and loans rank pari-passu at each level of

capital structure

» Operational and financial covenants and
distribution lock-ups provide creditor protections

Class B trigger

Summary operational and financial

Heathrow Finance covenant

covenants and lock-ups

Regulatory Asset Ratio (Net Debt/RAB)
Class A trigger 72.5%
82.0%/85.0%

90.0%/92.5%

Interest Cover Ratios (ICR)

Class A trigger 1.40x
Class B trigger 1.20x
Heathrow Finance covenant 1.00x

 Information covenants including semi-annual

investor report with financial forecasts

» Substantial public disclosures in addition to
documented information covenants

» Restrictions on business activities, acquisitions

and disposals

Page 10

Other protections at Heathrow (SP)
Minimum liquidity >12 months
Minimum Class A credit rating BBB+

Currency risk on non-£ debt 100% swap to £

Debt maturities:

- in any two year period <30% RAB
- in any Five Year Period <50% RAB
Minimum interest rate hedging:

- current regulatory period >75% debt
- next regulatory period >50% debt

See page 30 for notes, sources and defined terms

Heathrow
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Key debt financing themes

Leverage levels

Diversification

Liquidity

Distribution

Expansion

Page 11

Buffers to leverage trigger event and covenant levels at each level in
capital structure

Target ~10% maximum maturities in any calendar year

Access to 7 currencies and multiple debt formats across capital
structure

Track record of repeat issuance in new markets

Minimum 12 months liquidity and spread of debt maturities
Liquidity horizon currently extends to March 2021

Consistent with maintaining leverage targets

Target existing investment grade credit ratings
Existing debt financing platform demonstrably scalable

Heathrow

Visit us: www.heathrow.com/company/investor-centre
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Expansion — Heathrow’s proposal

PHASE 2: PLATFORM : PHASE 4: DRIVING
FOR GROWTH PHASE 3'2(;;'2'5_2%'6 BUILD GROWTH UPSIDE

2018-22 2028-

PHASE 1: CAMPAIGN

2012-18

2012 2014 2016 2018 2020 2022 2024 2026 2028 2030
Aipors
irports i
Commission NP_S Votg & ‘ *
report 2015  designation | DCO
2018 | submission 740k ATM
| Mid 2020 130 million
_ L 4 passengers
2 Runway opening
Government Late 2026
decision 2016
. &, @ .
ACP & DCO Consent granted _
consultations 2019 Expected late New terminal
2021 capacity (phased)

* ACP: Airspace & Future Operations
Consultation

** DCO: Development Consent Order
*** NPS: National Policy Statement

Page 13 Heatth‘.“L"

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



IExpansion — Heathrow’s proposal

* New full length runway to the north-
west expected to open in 2026

R

th West runway

» At least 260,000 extra flight movements
per annum

* Increase to approximately 130 million
passengers per annum

« Up to 180,000 new jobs and
approximately £187 billion in economic
benefits across the country

» Delivery with average aeronautical
charges close to 2016 levels supported
by accelerated traffic growth

Page 14
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Visit us: www.heathrow.com/company/investor-centre



IExpansion — Airspace & Future Operations Consultation

« Consultation launched on 8 January 2019

» Seeking feedback on
— Local factors impacting the design of future
flight paths;

— Airspace change using Independent

Parallel Approaches (IPA) to make better
use of our existing two runways; and s I

— How we will operate our three runways in t allowarrival onthe

departure runway spacing

the future

Departures Runway

« This will lead to further benefits including:

— Enabling the airport to prevent and recover
from arrlval delays more quickly; Arrivals Runway Optimum arrival spacing

— Improving punctuality; and

— Could also be used to facilitate additional
capacity in advance of the third runway
being brought into operation

Page 15

Departures Runway

Arrivals Runway Arrival spacing larger than optimum

s

Departures Runway

)

Heathrow



IDeIivering a sustainable, affordable & financeable expanded
Heathrow

* Carbon neutral airport by 2020

* Incentives for cleaner, quieter aircraft; 6.5 hour ban on scheduled night flights
SUSTAINABLE « Pioneering offsite manufacturing with Logistics Hubs

* No additional airport related traffic

e Skills Taskforce

+ SOS challenge to maintain charges close to 2016 levels in real terms’

« 37 companies shortlisted for the Innovation Partners programme from over
AFFORDABLE . :

150 expressions of interest

* Preferred masterplan consultation set for June 2019

* Entirely privately funded through mix of debt and equity
« Commitment to maintain current investment grade credit ratings
FINANCEABLE » Stable regulatory environment; opportunity for alternative commercial

arrangements with airlines

Page 16

Heathrow
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10,000
apprenticeships by
2030

*  Reflect local diversity
at every level by 2025

Page 17

We will seek to at
least halve the
number of late
running flights on
non-disrupted days

Airside ultra-low
emissions zone by
2025

50% airport
passenger journeys
made by public and
sustainable transport
by 2030

Progressing on all Heathrow 2.0 flagship goals

Largest 100 towns
and cities in the UK
connected to
Heathrow by 2033

Direct supply chain
colleagues working at
Heathrow will be
transitioned to be
paid the London
Living Wage by the
end of 2020

An aspiration to make
growth from our new
runway carbon
neutral

Establishing the
Heathrow Centre of
Excellence

Carbon neutral
airport by 2020
supported by tangible
actions

Heathrow
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IBrexit update

Heathrow encouraged by governments listening to the needs of the business
Aviation Contingency Plan safeguards air connectivity and access for 2019
(subject to EC Ministers approval)

- new Airline Service Agreements being agreed

Advocating to maintain efficient flows of people and goods
— efficient immigration and cargo processing, access to skills

Heathrow remains in an extremely strong position notwithstanding the outcome of
the negotiations

— proven track record managing operational change
— financial resilience in place; liquidity horizon extends to March 2021

£114 million EBITDA contingency incorporated in our 2019 forecast to allow for
robust operations in all circumstances

— prudent approach given uncertainty

P 18 ;
age See page 30 for notes, sources and defined terms
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ITraffic outperforming in current regulatory period

85 4

ﬁ Q6 (current regulatory period) ﬁ

Extension
of Q5
resulting
in no CAA Actual
traffic passengers (m)
80 - forecast
’o“ Reset of traffic
— - forecast at start of
£ CAA Q5 passenger ',* new regulatory period
S75 - forecast (m) o= =~ R
g, "’ _—.‘——‘
Q *—-‘
2 ----
4 _- _ Y L g CAA Q6 shocked
= s Volcanic ash, passenger forecast
570 - industrial (m)
s action and
< adverse winter London
weather Olympic
' —— [CEINES
65 -
Global
financial
crisis
unfolds
60 T T T T T T T T T T T T T T T T T T T T
00} ()] (@)} o o — i AN N o™ (90} <t < Lo Lo O O N~ N~ 0 0
o o o — — — — — — — — — — — — — — — — — —
(&) [ (] [ (& [ (&] [ (&] [ [&] [ [&] [ [&] C (&) [ (& [ (&]
(0] > () > () 5 () 5 () > (&) > (0] > (0] > () > () 5 ()
o ) o — (@) - (&) - [a) — [a) ] (@) ) o ) (@) = (@) - (&)
Page 20
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No shocks, benigh macro environment, increasing seat
capacity and recent boost from rising load factors in Q6

« Seat capacity increases based on larger
aircraft (e.g. A380) and British Airways

- . Heathrow load factor/aircraft size trends (2013-2018)
short haul fleet seat densification

Start of Q6 014
=
» Load factors remained stable until decline  79.0% e -
in H1 2016 followed by rapid recovery to wy
recent record levels 78.0% i 210
<
- geopolitical events and macro-economic 77.0% J' 208
uncertainty between late 2015 and late 2016 _VJP’_' \V,-!' il " 206
. . .. 76.0%
— benefit from sterling depreciation A 204
« Buoyant traffic in 2017 driven by record load " ﬂ 202
factors 74,05 ALLLLELLLLEULLIRELULERE UL IR U ERL LT AT TR TR 5
. . . S333IFI L8288 8S8ES555533838¢3
— driven by UK inbound demand, particularly O xcooxEcoO0EEC QO EEC QO ECao
: : T : o $=338=33838="288="388=338&
intercontinental in Middle East and Asia Pacific e

= ROlling annual load factor (LHS)

- fu.rther c,apauty increases possible, e..g. Brltlsh —— Rolling annual seats per aircraft (RHS)
Airways’ planned long haul seat densification

» Record traffic continues as 2018 exceeds 80
million passengers
— additional flights and strong load factors
Page 21

Heathrow

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



IRecord service standards complementing record traffic

Quarterly ASQ overall passenger satisfaction
Q4 2012 - Q4 2018

4.30

4.20

4.10

4.00

3.90

3.80

3.70

3.60

3.50

Heathrow

====: Fyropean top quartile

90%

80%

70% -

60%

50%

Page 22

Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 QI Q2 Q3 Q4 QI Q2 Q3 Q4 QI Q2 Q3 Q4 QI Q2 Q3 Q4
12 13 13 13 13 14 14 14 14 15 15 15 15 16 16 16 16 17 17 17 17 18 18 18 18

Departures Baggage performance

within 15 minutes of schedule connection rate per 1,000 passengers

100% -
0, 0,
80% 8% 900 99.0% 98.8%

98% -

63% 97% - 96.0%
96%
95% -
94% -

2007 2017 2018 2007 2017 2018

See page 30 for notes, sources and defined terms
Heathrow
-1 Il w.
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Strong performance in 2018

« Strong service standards while

. FY Versus handling record traffic
(£ million) 2018 FY 2017

» Record traffic driven by higher

Revenue 2,884 2,970 +3.0% _
load factors and more flights
Operating costs 1,124 1,133 +0.8%
_ » Retail income per passenger up
Adjusted EBITDA 1,760 1,837 +4.4%

5.8%

Capital expenditure 687 793 +15.4% - :
 Driving down operating costs per

passenger
Change
Dec Dec frogm » Liquidity horizon extended to
2017 2018 31 pec17 March 2021

Consolidated nominal net debt : :
* Overwhelming parliamentary

Heathrow (SP) 12,372 12,407 +3.0% support clears path to deliver
Heathrow Finance 13,674 13,980 +1.1% expansion

RAB 15,786 16,200  +2.6%

Page 23

See page 30 for notes, sources and defined terms
Heathrow
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Summary of terms and conditions

Issuer

Issue

Amount

Currency

Scheduled redemption

Legal final maturity

Expected issue rating

Use of proceeds

Ranking

Offering type

Governing law

Page 25

Heathrow Funding Limited

Class A Senior secured notes

Benchmark

EUR

[15] years

[17] years

A- (Negative) by S&P / A- (Stable) by Fitch

General corporate purposes

Pari passu with all existing Class A debt

RegS

English law

See page 30 for notes, sources and defined terms
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IRobust stable financial ratios

As at or for year ended Trigger / 2012 2013 2014 2015 2016 2017 2018 2019

31 December covenant (actual) (actual) (actual) (actual) (actual) (actual) (actual) (fcast)

RAR: Regulatory Asset Ratio (Net debt/RAB)
Heathrow (SP) Class A RAR 70.0%/72.5% 66.2% 67.6% 68.0% 67.5% 66.7% 67.3% 682% 64.2%
Heathrow (SP) Class B RAR 82.0%/85.0% 76.7% 77.2% 784% 78.7% 782% 784% 76.6% 72.1%
Heathrow Finance RAR 90.0%/92.5% 81.6% 824% 845% 849% 854% 86.6% 86.3% 85.7%
Gearing ratios (Net debt/Adjusted EBITDA)

Heathrow (SP) Class A gearing 7.8X 6.9x 6.4x 6.3X 6.0x 6.0x 6.0x 6.3X
Heathrow (SP) Class B gearing 9.0x 7.9x 7.4x 7.3X 7.1x 7.0x 6.8x 7.1x
Heathrow Finance gearing 9.6x 8.5x 8.0x 7.9x 7.7% 7.8x 7.6x 8.3x
ICR: Interest Cover Ratio
Heathrow (SP) Class A ICR 1.40x 2.62x 3.08x 2.98x 2.90x 3.12x 3.47x 3.72x 3.49x
Heathrow (SP) Class B ICR 1.20x 2.30x 2.43x 2.43x 2.36X 2.50x 2.76X 2.94x 2.92x
Heathrow Finance ICR 1.00x 2.08x 2.22X 2.23x  2.12x 2.25X 2.48x 2.62x 2.46X
Page 27

See page 30 for notes, sources and defined terms
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IDebt maturity profile at 31 December 2018

m Heathrow (SP) Class A £ bonds u Heathrow (SP) Class A non-£ bonds
1,800 Heathrow (SP) Class B bonds Heathrow (SP) Class A term debt
m Heathrow Finance bonds m Heathrow Finance loans
1,600 = Debt to be drawn EEIB
J— ADIF2 loan facilities
1,400
1,200
1,000 |
800
600
400 ]
- I I
. ] L] | I
[ce} (o2} o — N o™ < n (o] ™ <t o (o] N~ o] [o)] o —l oV ™ < Lo © N~ [e¢] [©)] o]
— — (N [aN] N N N N N ™ ™ ™ [52] ™ ™ ™ < < < < < < < < < < [Te]
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Page 28

Heathrow

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



Long term financial track record and resilience of a critical
global transport infrastructure business

Heathrow revenue Heathrow EBITDA
2,000 -
3,000 -
5. I I 1,750 - OP\G?\
0'0
2,500 - )(92
1,500 -
2,000 - 61
= 1,250 -
& 18374188
: 1,76(
1,500 - * L eo oo 1,682
i 1,000 - ’
o 1,42
T 1.6091,6091, 7104174 1,154
1,000 - ; - ) _— 045
881
783
500 L L 500 - - rOr———— 07T
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
(F) )

= Aeronautical income = Retail income = Other income

*2019 forecast figures exclude the Brexit contingency of £114m

P 29 ;
age See page 30 for notes, sources and defined terms
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INotes, sources and defined terms

Page 6

- Source of market size: Airport IS data December 2017. Source of airport rankings: ACI report, December 2018

- Number of top 10 intercontinental routes involving Heathrow is sourced from OAG and based on available seats on non stop flights over 2,200 nautical miles for 2018

Page 7

—  ATM: air transport movement

—  Low capacity utilisation in 2010 reflects primarily closure of air space due to ash from Icelandic volcano (April 2010) and disruption from severe winter weather (December 2010)

—  Proportion of long haul traffic as at 31 December 2018 sourced from companies websites

Page 9

—  Heathrow Airport Limited has a wholly-owned subsidiary, Heathrow Express Operating Company Limited that sits within the ring-fenced financing structure

Page 10

— Regulatory asset ratio (RAR) is nominal net debt (including index-linked accretion) to RAB (regulatory asset base). Interest cover ratio (ICR) is cash flow from operations less 2% of RAB and corporation tax paid to
HMRC divided by net interest paid

— RAR s trigger event at Class A and Class B and financial covenant at Heathrow Finance; Class A RAR trigger ratio is 72.5%; two Class B triggers apply: at Heathrow Finance it is 82.0% and Heathrow (SP) Limited
it is 85.0%; Heathrow Finance RAR covenant is 90.0% until Heathrow Finance 2019 Notes either mature, are repaid or consent is obtained to change covenant level from when covenant moves to 92.5%

— ICRis trigger event at Class A and Class B and financial covenant at Heathrow Finance

—  Five Year Period is each consecutive five year period from 1 April 2008

Page 18

— Liquidity horizon takes into account payment of forecast capital investment, debt maturities, interest and distributions

Page 22

— Passenger satisfaction: quarterly Airport Service Quality surveys directed by Airports Council International (ACI); survey scores range from 1 up to 5
Page 23

—  Operating costs refer to Adjusted operating costs which exclude depreciation, amortisation and exceptional items

— Adjusted EBITDA: earnings before interest, tax, depreciation, amortisation, certain re-measurements and exceptional items

— 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
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— Adjusted EBITDA: earnings before interest, tax, depreciation and amortisation, certain re-measurements and exceptional items

—  See notes to page 10 above regarding definitions and notes on RAR and ICR

— 2018 forecast consistent with guidance published in Heathrow (SP) Investor Report released on released on 20 December 2018
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— EBITDA: Heathrow only (i.e. excludes Gatwick and Stansted) earnings before interest, tax, depreciation and amortisation, certain re-measurements and exceptional items
—  Other income: income from operational facilities and provision of utilities; rail income and property rental

— Revenue figures prior to 2013 in different shading to reflect different categorisation of revenue between aeronautical, retail and other income; this does not impact total revenues
— 2019 forecast figures exclude the Brexit contingency of £114m
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