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DISCLAIMER

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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FOUNDATIONS OF HEATHROW CREDIT

Cash flow predictability from
stable regulatory framework

See page 27 for notes, sources and defined terms



HEATHROW’S STRENGTH AND RESILIENCE DRIVEN BY INDUSTRY

POSITION AND TRAFFIC PROFILE

= Heathrow enjoys a strong industry position

» The UK's only hub airport connecting Britain to the rest of the world

110 ~
* Busiest airport by passenger numbers in Europe and seventh busiest airport in the world
. £
pre-pandemic o 90 |
(@)
» Typically serve 70% of UK long haul scheduled seats which are highly profitable for 3 75 76
airlines & 70 -
» 1 of only 4 airports globally with >100 long haul routes
50 -

Largest port by value in the UK — strategically important for the UK economy

Dallas

= Catchment area and hub characteristics provide demand resilience

Ch.de.Gaulle

» Airline consolidation into Heathrow across 2020 and 2021

e 11 new airlines and 57 new routes in 2021

. Europe

« London’s profile as a major global city

Heathrow

See page 27 for notes, sources and defined terms
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CASH 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 to seven years provides strong visibility of cost recovery

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

= license includes possibility to reopen settlement under exceptional circumstances

= £18.7 billion Regulatory Asset Base (‘RAB’) as at 30 September 2022 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

= Currently waiting for the CAA’s final decision in respect of the ‘H7" regulatory period, due to run from 2022 to 2026

Building blocks for tariff calculation

Assets

Regulatory Asset Base
(existing & new
capital investment)

Calculated
with WACC

Return on
Operating costs @ investment
capital

Costs

Regulatory
depreciation

Heathrow

ﬂ Passenger
forecast

Income

@ Commercial e Aeronautical Price cap per
revenues revenue passenger




OVERVIEW OF HEATHROW FINANCING

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

= Established debt financing platform — similar to major UK
requlated utilities — with issuance in 8 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 30 September 2022:
— Class A: £12,406 million
— Class B: £2,108 million
— Heathrow Finance: £1,109 million
— Total HF Group: £15,623 million

See page 27 for notes, sources and defined terms

Holdco debt (M/F)

Heathrow ownership

Ferrovial (Spain)
25.00%

Qatar Holding
20.00%

CDPQ (Canada)

USS (UK) 12.62%
10.00%
CIC (China) 11.20%

10.00% GIC (Singapore)

11.18%
Alinda (US)

Summary Heathrow financing structure

=

Heathrow 82% Class B
Finance plc gearing trigger

(B1/BB+)

Class A (S&P/F) Heathrow 85% Class B

(BBB+/A-) (SP) Limited gearing trigger

Class B (S&P/F)

(BBB-/BBB)

Heathrow

Heathrow
Airport Limited

Funding Limited



HEATHROW PROVIDES A STRONG SUITE OF CREDITOR PROTECTIONS

: : . : Summary operational/financial covenants and lock-ups
Class A creditors have first ranking security across debt capital structure

— mortgage over Heathrow Airport freehold land, runways, Regulatory Asset Ratio (Net Debt/RAB)
terminals and other fixed assets Class A trigger 72.5%

— share pledge over Group companies and charge over Class B trigger 82.0%/85.0%
receivables Heathrow Finance covenant 92.5%

Interest Cover Ratios (ICR)

= Bonds and loans rank pari-passu within each level of capital

Class A trigger 1.40x
structure
Class B trigger 1.20x
= Qperational and financial covenants and distribution lock-ups Heathrow Finance covenant 1.00x
provide creditor protections Other protections at Heathrow (SP)
: : - - - Minimum liquidity >12 months
= [nformation covenants including semi-annual investor report - -
with financial forecasts Minimum Class A credit rating BBB+
Currency risk on non-£ debt 100% swap to £
= Substantial public disclosures in addition to documented Debt maturities:
information covenants - in any two year period <30% RAB
- in any Five Year Period <50% RAB
= Restrictions on business activities, acquisitions and disposals Minimum interest rate hedging:
- current regulatory period >75% debt
- next regulatory period >50% debt

Heathrow

See page 27 for notes, sources and defined terms



SUSTAINABLE GROWTH: CONNECTING ALL OF BRITAIN TO GLOBAL
GROWTH

Heathrow 2.0: Ambitious series of goals to decarbonise
flight and continue to improve the area around the HeathrOW 2.0

airport for those who live and work in it. Connectin
= Ensure 2019 was the year of peak carbon P@Opl@ and Planet.

= Up to 15% cut in carbon in the air by 2030

= At least 45% cut in carbon on the ground by 2030 Net  Great place

A9 zero to live
/' aviation and work

= 10,000 external jobs, apprenticeships and early career ——

the air

opportunities for local people by 2030 & ==

@-Wl

We remain committed to a long-term sustainable A\ @-—=10E @ -2

expansion . N Foundations:
W Responsible
business

= Expansion plans under review

= Positive outcome from a judicial review and ANPS in
place Heathrow

Heathrow
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COVID-19 DWARFED ALL OTHER HEATHROW PASSENGER SHOCKS IN

THE LAST 50 YEARS
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STRONG RECOVERY IN 2022: 62 MILLION PASSENGERS TRAVELLED
THROUGH THE AIRPORT

_ 2022 FY passenger numbers by market
22.1 19.4 61.6

Passengers 80.9 (2022 as a % of 2019 levels)

Passengers ATM 473,233 177,285 160,744 367,160
Cargo ATM 2,639 23,667 29,288 9,689
Load factors (%) UK
0 80.0 57.7 55.8 77.0 _ 3.4m Europe
Seats per ATM 9137 160 . 1o North America o Al
' ' ' ' 15.4m 69% .om M. East
Cargo tonnage ('000) 1,587 1,141 1,403 1,351 82% 76% 6.9m
90% ) .
Africa Asia Pacific
2022 daily total passengers numbers 2.9m 5.5m
220,000 Max 218k Peak 218k 82% 49%
Latin America
200,000
1.7m
0,
150,000 125 A’
100,000
Min 58k

50,000

Total of 61.6 million passengers
0 (76% of 2019 levels)

Jan/22 Feb/22  Mar/22 Apr/22  May/22 Jun/22 Jul/22 Aug/22 Sep/22 Oct/22 Nov/22  Dec/22

Heathrow



OUR Q3 SERVICE STANDARDS REMAIN

Baggage connection - %

Connection rate per 1,000 passengers

- 20.0 40.0 60.0 80.0 100.0

2019
Jul-22
Aug-22
Sep-22

2022 9M

Departure punctuality - %
Within 15 minutes of schedule

- 20.0 40.0 60.0 80.0

2019
Jul-22
Aug-22
Sep-22

2022 9M

Note: September was impacted by severe weather

Heathrow

Passenger satisfaction

‘QSM’ Overall Departures Experience

1.00 2.00 3.00 4.00

2019
Jul-22
Aug-22
Sep-22

2022 9M

Security queuing - %

Waiting time measured under 5 minutes

= 20.0 40.0 60.0 80.0 100.0

2019
Jul-22
Aug-22
Sep-22

2022 9SM

BEHIND PRE-PANDEMIC LEVELS

J
j

I
.’m

|

T
*

See page 27 for notes, sources and defined terms
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OUR FOCUS IS NOW ON BUILDING BACK FULL CAPACITY, RESILIENCE
AND SERVICE BY THE END OF 2023

BUILD BACK CAPACITY PROGRAMME SCOPE

=  Ecosystem wide review to align capacity and demand to ensure the operation is not
over-stretched during peak periods

= Working with airlines on a more targeted approach to replace the cap

Recruitment taskforce established to reduce the vacancy gap

=  Projects to accelerate the reduction of unfilled Heathrow colleague roles

PASSENGER
AIRCRAFT
BAGGAGE

= Heathrow Academy to support Team Heathrow’s resourcing
CAPACITY PLANNING

= Airline ground handling medium-term resilience and efficiency enhancements
RESOURCING = Colleague ID process enhancements;

= (Collaboration between stakeholders;

AIRLINE GROUND HANDLING

»= Implement community-wide data sharing and planning.

OPERATIONAL RESILIENCE

SAFE & SECURE

Heathrow -



CAA’S FINAL PROPOSAL RESTRICTS INVESTMENT AND DOES NOT
DELIVER THE OUTCOMES CONSUMERS WANT

H7 Timetable

Constructive
Engagement

RBP submission
Dec2020 ~—

RBP Update
Jun 2021

—

RBP Update 2
Dec 2021

Notice granting the
licence —

Late Q1 2023

iH7

== Licence modification

Q12020

— CAA Initial Proposals

Oct 2021

= CAA Final Proposals

Jun 2022

= CAA Final Decision

Q12023

CAA's Final Proposals

H7 Charge
£24.14 2020p)

WACC
4.2%

RAB Adjustment
£0.3bn 020p)

Capex Plan
£3.6bn @020p)

= CAA's proposals as currently set out are not deliverable or financeable

= Qur response to the CAA included updated forecasts for H7 passenger traffic and
requested correction of basic errors:

Review the unevidenced or inappropriate assumptions in its forecasts of opex

Correct the errors in its financial modelling and in its commercial revenues
forecasting

Review its approach to cost of equity and implement a market-based approach

Align its approach to the treatment of inflation with that taken by the CMA

16



HEATHROW 2.0: CONNECTING PEOPLE AND PLANET

= We welcome the ICAO Assembly’s landmark
commitment to target net zero carbon emissions for N G |
international aviation by 2050 et re-at proce
zero  tolive

. . . aviation = and work
= Working with UK Government to ensure that policies are

in place to support the rapid increase in production and o Bt -2 R
use of SAF T
tho groud C e (&8
= Qur SAF landing charges incentive — designed to deliver [ Moo poce

0.5% SAF during 2022 — was over-subscribed

5 ot

= Consulting on incentives to more than double the SAF
mix at Heathrow in 2023

Ethical and Safe and
Q? responsible business secure airport

= Surface Access Strategy published Foundations:

Responsible
= Heathrow Business Summit held in November business

Heathrow
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Q3 OPERATIONAL AND FINANCIAL PERFORMANCE

PASSENGERS ADJUSTED EBITDA Operational and financial highlights

o
m
El
s
o
£l
<
>
z
o
m

jlvadn
SSANISNd

44- 2 m £ 1) 702 m = QOver 18 million passengers in Q3 = Solid financial performance in line
+335% vs. 2021 IM LT s, ZL2L S made Heathrow the busiest hub with the recovery in demand
-27% vs. 2019 OM -14% vs. 2019 9M

airport in Western Europe

MIINTY
TVIONVNIA

= Continue to make an Adjusted loss

REVENUE LIQUIDITY = Delivered Summer ramp-up plan before tax
£2’106m £4.3bn with over 1,500 new hires and the S5
+203% vs. 2021 9M +4% vs. 2021 9M transition of airlines back to T4 = Balance sheet and liquidity remain =3
-9% vs. 2019 9M +19% vs. 2019 9M , , K
strong, with RCF fully refinanced
= The temporary capacity limit and expanded .

OPERATING COSTS RAB introduced in July successfully 3T

improved passenger journeys while i
£854m £18.7bn A
+48% vs. 2021 9M +7% vs. Dec 21 enabiing aifines ground handiers S
+1% vs. 2019 9M +13% vs. Dec 19 to resource back to minimum

required levels

Heathrow 1

See page 27 for notes, sources and defined terms



CASH BURN CONTINUES TO INCREASE TO RESTORE CAPACITY AND

SERVICE LEVELS TO PRE-PANDEMIC LEVELS

Heath

9
:

Monthly average

cash burn

250 ~

200 +

150 -

100 -

50 -

Average monthly cash burn levels and liquidity (£m)

Q4 2019 Q12020 Q2 2020 Q3 2020 Q4 2020 Q12021 Q2 2021 Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022

mmm Capex mmmm Opex(1) mmmm |nterest *—Z'impact of swap reprofiling(2) e | quidity at Heathrow Finance (3)

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

- 6,000

- 5,000

- 4,000

- 3,000

- 2,000

- 1,000

Liquidity
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Jlvadn
SSANISNd

o T
g
z
<
= >
=
20
>
=

3lvadn
J1931VYHLS

IN3ILNOD
S3DI1AN3IddV

20



OUR EFFORTS TO PROTECT LIQUIDITY AND CASHFLOW HAVE ENABLED
NO MATERIAL CHANGE IN GROUP NET DEBT

g
15,000
14,000 -
13,000 -
12,000 -~
11,000 A
10,000 -~
9,000 -
8,000 -
7,000 -

6,000 -

5,000 -

Heathrow

Opening
Net Debt (SP)
(1Jan 2022)

Heathrow (SP) nominal net debt
January 2022 — September 2022

1,110

+0.5%
vs. Dec-21
W) 318 i 875
I
Net Cash flow Net cash capital Net interest paid Accretion Proforma
from operations expenditure on external debt and other Net Debt (SP)
(30 Sep 2022)

See page 27 for notes, sources and defined terms

Rebalance of
group liquidity

T L

Closing
Net Debt (SP)
(30 Sep 2022)

N6 TZ0T
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GROUP GEARING RATIOS ARE IN LINE WITH PRE-PANDEMIC LEVELS

100% -+ Evolution of gearing ratios

95% -

HF covenant*
90%

85% Class B gearing trigger
80%
75%

- Class A gearing trigger
70%

65%
66.6% 66.4%
° 64.6% >
60%
31 December 31 December 31 December 31 December 30 September
2018 2019 2020 2021 2022
= Heathrow (SP) Class A gearing = Heathrow (SP) Class B gearing = Heathrow Finance gearing

(*) Heathrow Finance’s RAR covenant now restored to 92.5% (temporarily increased to 95.0% for the testing date occurring on 31 December 2020 and 93.5% for the testing date occurring on 31 December 2021, following the waiver
secured on 8 July 2020)

Heathrow

See page 27 for notes, sources and defined terms
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OUTLOOK

Annual traffic forecast® (m)

80.9

= 2023 traffic forecast at 67.2m passengers and
EBITDA forecast of £1,747 million

27 %

24%
22.1
= 2022 Full Year results to be published on 23 2019 2020 2021 2022 2023
February 2023 1 % change vs. 2019 sy
B Actual

I Dccember 2022 guidance

Heathrow
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Heathrow (SP) Limited Amount Available Maturity Heathrow (SP) Limited Amount Available Maturity N
]

HEATHROW NOMINAL NET T T
! o, £600m 7.125% 600 600 2024 o §
ﬁi@oﬁﬁ%i@ ;?? ;?? 5852 £155m 4.221% 155 155 2026 g
$500m 3.25% 266 266 2025 £350m 2.625% 350 350 2028 3

DEBT AT 30 SEPTEMBER 2022 == & & =| |2 B A
HF210rﬁ 0.45% 161 161 2026 £75m RPI + 0.347% 89 89 2035
c700m 6 75'% 700 700 2026 £75m RPI + 0.337% 89 89 2036
oK1 OObm 2.65% 84 84 2027 £180m RPI +1.061% 238 238 2036 cw
! o £5Tm RPI + 0.419% 60 60 2038 o c
$650m 2.7% 374 374 2027 o
o £105m 3.460% 105 105 2038 > =
$400m 3.4% 226 226 2028 =
>00m 7.075% 200 200 2028 £75m RPI + 0.362% 89 89 2041 m o
AS175m 4.150% 9% 9% 2028 Total junior bonds 1,983 1,983 v
0
| ;;25;72;00 % 212(6) jég gggg Term debt 125 125 Various
oK1 OObm 2.50% 91 91 2029 Junior revolving credit facilities 0 350 2026
750”;1 1.5% ’ 566 566 2030 otal junior debt 2,108 2,458
$400m 3.872% 238 238 2030 Heathrow (SP) Limited group net debt 14,514 Fucdin
500m 1.125% 427 427 2030 <Z
$500m 3.661% 291 291 2031 - - - Tz
c900m 6.45% 900 900 2031 Heathrow Finance plc Amount Available Maturity S
50m Zero Coupon 42 42 2032 . (Em)  (fm) | -
£ 75m RPI +1.366% 103 103 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
$300m 3.7% 363 363 2033 £275m 3.875% 275 275 2027
650 1.875% 559 559 2034 £300m 4.125% 300 300 2029 c9v
£50m 4.171% 50 50 2034 Total bonds 1,125 1,125 oz
50m Zero Coupf())n 40 40 2034 £75m 75 75 2024 = =
£50m RPI +1.382% 67 67 2039 £135m 135 135 2026 o
86 Zero Coupon 75 75 2039 £125m 125 125 2028

f460m RPI +3.334% 724 724 2039 £150m 200 200 2029
10,000m 0.8% 71 71 2039 £52m 53 53 2030

£100m RPI +1.238% 133 133 2040 £301m 301 301 5031
£750m 5.875% 750 750 2041 £52m 100 100 5034

A$125m 3.500% 68 68 2041 £300m 250 250 5035 9z
£55m 2.926% 55 55 2043 -
£ 750m 4.625% 750 750 2046 Total loans 1,239 1,239 é m
F60m 4.702% 60 60 2047 otal Heathrow Finance plc debt 2,364 2,364 z9
f75m RPI +1.372% 101 101 2049 Heathrow Finance plc cash (1,255) a
£400m 2.75% 400 400 2049 Heathrow Finance plc net debt 1,109
£ 160m RPI +0.147 % 189 189 2058

otal senior bonds 11,999 11,999

Heathrow Finance plc group Amount Available

erm debt 1,305 1,305  Various
ndex-linked derivative accretion 751 751 Various

evolving / WC facilities 0 970 2026 Heathrow (SP) Limited senior debt 14,089 15,059
Operating lease liability 34 34 Various L
otal other senior debt 2,090 3,060 Heathrow (SP) Limited junior debt 2,108 2,458

Total senior debt 14,089 15,059 Heathrow Finance plc debt 2,364 2,364

Heathrow Finance plc group debt 18,561 19,881
eathrow (SP) Limited cash (1,683)
H f Pl A/ Heathrow Finance plc group cash (2,938) 25
11w -
- = Senior net debt 12,406
Heathrow Finance plc group net debt 15,623

See page 27 for notes, sources and defined terms




DEBT MATURITY PROFILE AT EPTEMBER 2022 E
z<
>
a
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 cw
©u C
3000 m Heathrow (SP) Class B term debt m Heathrow Finance bonds g2
’ m Heathrow Finance loans =+ Debt to be drawn m o
mEB m Revolving credit facility
2,500
2z
£3
>
2,000
sS4
1,500 > 2
"o
1,000
O >
O ©
=2 vl
aZ
zo
500 I I I I I I I I I m
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2034
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2044
2045
2046
2048
2049
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2038
2039
2041
2042
2043

~
o™
o
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2023
2025
2026
2027
2028
2029
2030
2031
2032
2033
2035
2036
2052

2058

Heathrow .

See page 27 for notes, sources and defined terms



NOTES, SOURCES AND DEFINED TERMS

Page 6
Source of airport rankings: ACI report, December 2019

Page 8
Heathrow Airport Limited has a wholly-owned subsidiary, Heathrow Express Operating Company
Limited that sits within the ring-fenced financing structure

Page 9

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 is 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 now 92.5 as the Heathrow Finance 2019
Notes have been repaid

Page 13 Cargo ATM(s) means an Air Traffic Movements the primary purpose of which is the carriage
of goods including but not limited to freight, unaccompanied baggage and mail
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Airport Service Quality ‘ASQ" — quarterly Airport Service Quality surveys directed by Airports Council
International (ACI). Survey scores range from 1 up to 5.

Departure punctuality — percentage of flights departing within 15 minutes of schedule.

Baggage connection — numbers of bags connected per 1,000 passengers.

Security queuing - % of security waiting time measured under 5 minutes, based on 15-minute time
period measured.
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Adjusted EBITDA: is profit before interest, taxation, depreciation, amortization and fair value
adjustments on investment properties and exceptional items.
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Page 20
Operating costs exclude depreciation, amortisation and fair value adjustments on investment
properties and exceptional items.
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Opening and closing nominal net debt includes index-linked accretion.

Cash capital expenditure for the period.

Other comprises index-linked accretion, external tax payments and fees paid in relation to
financing transactions.
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Gearing ratio: external nominal net debt (including index-linked accretion and additional
lease liabilities) to RAB (regulatory asset base).
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Net debt is calculated on a nominal basis excluding intra-group loans and including index-
linked accretion and includes non-sterling debt at exchange rate of hedges entered into at
inception of relevant financing.

Maturity is defined as the Scheduled Redemption Date for Class A bonds.
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Visit us: www.heathrow.com/company/investor-centre




