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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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AGENDA

Credit Fundamentals 4
Strategic Developments 6
Performance Update and 12
Business Outlook

Appendices 24




CREDITﬂ

FUNDAMENTALS

......




FOUNDATIONS OF HEATHROW CREDIT

Cash flow predictability from
stable regulatory framework

See page 30 for notes, sources and defined terms
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COVID-19 HAS DWARFED ALL OTHER HEATHROW PASSENGER SHOCKS

IN THE LAST 50 YEARS
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PASSENGERS NUMBERS DEMONSTRATE RECOVERY BUT DEMAND
REMAINS PEAKY AND UNCERTAIN

I N TR I TR

Passengers

Passengers ATM

Cargo ATM

Load factors (%)

Seats

per ATM

Cargo tonnage ('000)

180,000
160,000
140,000
120,000
100,000
80,000
60,000
40,000
20,000

0
0

Hea

17.9
112,016 98,206 17,852 66,230
677 760 9,015 3,897
74.7 68.6 39.8 66.7
214.3 217.5 236.6 218.7
408 333 321 349

2022 Q1 daily passenger numbers

Max: 27t Mar - 176k

1-Jan 08-Jan

throw

w1 II\Ww.

15-Jan

22-Jan 29-Jan  05-Feb  12-Feb  19-Feb  26-Feb  05-Mar

12-Mar

19-Mar  26-Mar

Q1 passenger numbers by market
(2022 as a % of 2019 levels)

UK

0.7m  Europe

North America (64.5%) 3.9m

1.9m

(50.5%) (53.4%)
M. East
1.4m

(76.9%)

Africa

0.6m

()
Latin America 0375 Asia Pacific
0.4m 0.8m
(110.3%) (29.9%)

9.7 million passengers
(54% of 2019 levels)

See page 30 for notes, sources and defined terms



MAINTAINING STRONG SERVICE STANDARDS AND ROBUST
OPERATIONS DESPITE RESOURCE CHALLENGES

Passenger satisfaction
Airport Service Quality ‘ASQ’

1.00 2.00 3.00 4.00

2010 3.80
2019 417
2022 Q1 413

Baggage connection - %

Connection rate per 1,000 passengers

20.0 40.0 60.0 80.0 100.0

2010

2019

2022 Q1

Heathrow

Departure Punctuality - %
Within 15 minutes of schedule

20.0 40.0 60.0 80.0

2010

2019

2022 Q1

Security queuing - %

Waiting time measured under 5 minutes

20.0 40.0 60.0 80.0 100.0

2010

2019

2022 Q1

See page 30 for notes, sources and defined terms




SAFE AND SECURE RAMP UP FOCUSED ON CAPACITY,

AND INFRASTRUCTURE

= Unlock capacity and improve flow in the terminals
through:

» Check in = Ramp/Baggage
= Security = Passengers Requiring Support (PRS)

= Stands = Punctuality

= Actively recruiting ahead of the Summer

= Terminal 4 to reopen by July

I Operational
[ To be opened

I Non-Operational

RESOURCING

10



OUR PLAN FOR H7 IS AFFORDABLE, FINANCEABLE AND INVESTABLE

H7 Timetable
Revised Business Plan Update 2

| iH7 H7 Charge Capex Plan WACC RAB Adjustment
= Licence modification £41.95 @o18p) £4.1bn @o1ep) 8.5% £2.5bn @o1gp)
Q12020

Constructive
Engagement

RBP submission A financeable plan with sufficient cashflow

Dec2020 ~—
= |dentified material and basic errors in the CAA’s analysis

RBP Update . . .
Jun2021 =  Qur plan delivers the service consumers want, with only a 2%
— CAA nitial Proposals increase in ticket prices
RBP Update 2 Oct 2021
Dec 2021 . .
= Reduce charge to £34 by deferring regulatory depreciation but
— CAA ;‘;‘%‘EODZQZC'S'O” only if a further RAB adjustment is granted

Notice granting the
licence —

e = A risk sharing mechanism which incentivises airlines and the

airport to work together to grow passenger volumes

Heathrow
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2022 Q1 OPERATIONAL AND FINANCIAL PERFORMANCE

PASSENGERS

9.7m

+475% vs. 2021 Q1
-46% vs. 2019 Q1

REVENUE

£f516m

+213% vs. 2021 Q1
-24% vs. 2019 Q1

OPERATING COSTS

£243m

+31% vs. 2021 Q1
-11% vs. 2019 Q1

Heathrow

ADJUSTED EBITDA

£273m

+1,465% vs. 2021 Q1
-33% vs. 2019 Q1

LIQUIDITY

£4.1bn

+3% vs. 2021 Q1
+17% vs. 2019 Q1

RAB

£17.7bn

+1% vs. Dec 21
+7% vs. Dec 19

Recovery from COVID-19 underway

= Passenger numbers in line with
forecast with increased demand

seen across the quarter

= Revenue and operating costs on
plan leading to solid EBITDA
growth

= Balance sheet remains strong with
gearing ratios close to pre-

pandemic levels

See page 30 for notes, sources and defined terms

= Despite a recovery in passenger

numbers, cumulative losses have

now risen to £4.0bn

Ramp-up plan delivery has ensured
operational resilience, despite peak

demand at certain times

Continuing to rebuild capacity

ahead of the Summer

13



WE CONTINUE TO INVEST AHEAD OF GROWTH

250 - Average monthly cash burn levels and liquidity (£m) r 6,000
5,000
- -
4,000
oy 150
S c
g5
) 3,000
> c
= 8
s v 100
> 2,000
50
1,000
0 -— B
Q4 2019 Q12020 Q2 2020 Q3 2020 Q4 2020 Q1 2021 Q2 2021 Q3 2021 Q4 2021 Q12022
mmm Capex s Opex(1) s |Nterest r—Zimpact of swap reprofiling(2) e jquidity 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
Heathrow

See page 30 for notes, sources and defined terms

Liquidity



FOCUS ON CASHFLOW PROTECTION

(£Em)

13,500 ~

13,000 -

12,500 A

12,000 -

11,500 -

11,000 A

10,500 A

10,000 -

Opening
Net Debt (SP)
(1 January 2022)

Heathrow

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

110 43 242
278 /4 ——
T T T - 1
Net Cash flow from Net cash capital Interest paid Net interest paid Accretion Closing
operations expenditure on Inter-company debt  on external debt and other Net Debt (SP)

(SP Debenture)

See page 30 for notes, sources and defined terms

(31 March 2022)
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GEARING RATIOS RETURNING TO PRE-PANDEMIC LEVELS

100% A

Evolution of gearing ratios

95% -

HF covenant*
90%

85% Class B gearing trigger
80%
75%

- Class A gearing trigger
70%

65%
(0)
66.6% 64.6% 64.9%
60% e ——
31 December 31 December 31 December 31 December 31 March
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 30 for notes, sources and defined terms
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UPDATED PASSENGER FORECAST FOR 2022

2022 traffic forecast revised upwards to reflect stronger
expected demand through to Summer

= 2022 traffic forecast revised to 52.8 million to reflect
strength of short-term demand outlook

= Upwards revision based on a strong Easter following faster
than expected removal of UK travel restrictions and release
of pent-up demand

= Strong summer forecasted but with significant downside
risk due to capacity concerns

Heathrow

2022 Traffic forecast and % change vs. 2019

o,
(o)
149
—m— -y PRl 2.1

_____ | r 111 i :
I 1 1
9.8 | W : : : !
| I ! 1 1 1
| 1 { 1 : :
! 1 ! ] 1 1
I 1 1 1 | 1
! 1 ! 1 : :
! 1 ! 1 | 1
' ! ' . : :
: I : 1 1 1
1 1 | 1
L L S
L L : :

2022Q1 2021Q1 2022 Q2 2022Q2 2022Q3 2022Q3 2022 Q4 202204

Dec Actual Dec Apr Dec Apr Dec Apr
Forecast Forecast Forecast Forecast Forecast Forecast  Forecast
[ ]%change vs. 2019 B A

1 .
i 1 December 2021 guidance

- April 2022 revised guidance
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GLOBAL EVENTS BRING UNCERTAINTY TO MEDIUM-TERM FORECASTS

It is unclear whether the current surge in outbound
leisure demand is sustainable or when inbound demand
will return at scale

= historical traffic affected by global events

= medium term uncertainty remains high with some
significant potential headwinds for later in the year:

= high fuel prices
= cost of living increase
= impact of war in Ukraine

= new COVID variants of concern

= Further details including a financial update will be
provided in the next Investor Report in June

= 2022 H1 results to be published on 26 July 2022

Heathrow
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43.3%
Global
Financial
Crisis

15.6%
Early 1990’s
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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 A
* 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 30 for notes, sources and defined terms
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Heathrow
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Chicago O'Hare

Top 10 busiest global airports
12 months to 31 December 2019
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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
= £17.7 billion Regulatory Asset Base ('RAB’) as at 31 March 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 proposals 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
o Return on

Operating costs @ investment
capital

ﬂ Passenger
forecast

Costs Income

Regulatory @ Commercial e Aeronautical Price cap per
depreciation revenues revenue passenger

Heathrow



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 31 March 2022:

— Class A: £11,468 million

— Class B: £2,055 million

— Heathrow Finance: £2,053 million
— Total HF Group: £15,576 million

See page 30 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

22



HEATHROW PROVIDES A STRONG SUITE OF CREDITOR PROTECTIONS

Summary operational/financial covenants and lock-ups

: : : . across debt capital structure
= Heathrow Finance creditors have senior security over 0

Heathrow (SP) Limited shares Regulatory Asset Ratio (Net Debt/RAB)
Class A trigger 72.5%
» Heathrow Finance strong liquidity position with no maturities Class B trigger 82 0%/85.0%
before 2024 Heathrow Finance covenant 92.5%

= |ndirect benefit from Heathrow (SP) operational and financial Interest Cover Ratios (ICR)
covenants and distribution lock-ups Class A trigger 1.40x
o . . Class B trigger 1.20x
. stlltlonal Junior Debt lock-up tests for Heathrow Finance eathrow Einance covenant " oox
ent Other protections at Heathrow (SP)

» |nformation covenants including semi-annual investor report Minimum liquidity >12 months
with financial forecasts Minimum Class A credit rating BBB+

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

= (Cross-acceleration of Heathrow Finance debt with Heathrow N
Debt maturities:

(SP) debt - 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
Heathrow

See page 30 for notes, sources and defined terms



Classification: Public

SUSTAINABLE GROWTH - HEATHROW 2.0: CONNECTING PEOPLE AND
PLANET

Ambitious series of goals to decarbonise flight and continue to
improve the area around the airport for those who live and work
In it.

Net = Great place
= Ensure 2019 was the year of peak carbon zero to live

aviation and work
= Transitioned 0.5% of the airport’s fuel to Sustainable Aviation

Fuel (SAF), the largest user out of any major airport globally S0 Mamn ) Qe
= Extended the London Living Wage to include the airport’s full P the groumd (et

direct supply chain

D—=

airport
= Qver 12,000 new skilled job vacancies across the airport

£ ot

. . . . Ethical and Safe and
We remain committed to a long-term sustainable expansion ' responsitie tussiness s
Foundations:

Responsible
business

= Reviewing plan later this year

Heathrow
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TRAVEL RESTRICTIONS CONTINUE TO LIMIT FULL RECOVERY WHILST
INCREASING SHORT TERM OPERATIONAL CHALLENGE

Whilst more countries have removed entry requirements in 2022, 80% of our markets have some form of
pre-departure check which increases operational pressure

2" COUNTRY STATUS

No pre-departure

Open for vaccinated passengers Testing required Closed border

(42%) (33%)

checks

(20%) (6%)

| |
I France :
uK 1 Spain North Africa .

. |
) Channel Islands : Netherlands South Africa fest of(())atraerr Africa Canada 1
E No pre- Ireland I Switzerland United Arab Emirates Singzpene Netherlands B :

I . .
I<_l: departure [:\legrr\jlvz;k I Glrt(ztle;e Hesi i égsetl\/hddle Rest of East Asia Cent;anlﬂzzgaLatln Hong Kong :
n checks Sweden : Germany Central Asia TChaenSCSJIaA Turkey RC:si;j I
- (100%) Iceland : Turkey India Central and Latin Central Asia :
> Other European 1 Portugal Rest of South Asia America Singapore i
countries I Other European Australia I
1 countries !
I |
L 1

Heathrow
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EXPANSION: CONNECTING ALL OF BRITAIN TO GLOBAL GROWTH

We remain committed to a long-term

sustainable expansion

= 4:1 majority vote in parliament, majority

of Labour and Conservative MP’s
= Positive outcome from Judicial Review
» Planning suspended in March 2020

= Reviewing plan later this year

Heathrow
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OUR PLAN FOR H7 DELIVERS FOR CONSUMERS AND INVESTS IN
SERVICE AND RESILIENCE

MAINTAINS WHILE INVESTING TO
CURRENT SERVICE ADDRESS CONSUMER BV Flﬁ\C/ILEJSSTﬁ/IiEI\IAI'S O
LEVELS HOTSPOTS
4.26 = Asset maintenance and
Overall Satisfaction replacement
95% <5 mins Enhanced Service - = Replacing the Terminal 2
Security Queues Asset Resilience
baggage system
99% | |
Asset Availability = Replacing security lanes
Enhanced Service -
80.5% on time Passengers Requiring = |nvesting in commercial
Punctuality Support (PRS) oroposition
0.7% S
Baggage " Investing in carbon and
misconnect COVID-19 Safety sustainability
4.00 .

Efficient airport programme
PRS satisfaction

Heathrow



HEATHROW NOMINAL NET
DEBT AT 31 MARCH 2022

Heath

9

LS

See page 30 for notes, sources and defined terms

Heathrow (SP) Limited

Senior debt

£ 180m RPI +1.65%
600m 1.875%
I£750m 5.225%
HF400m 0.5%
$500m 3.25%
750m 1.50%
HF210m 0.45%

£ 700m 6.75%
OK1,000m 2.65%
$650m 2.7%
$400m 3.4%
£200m 7.075%
A$175m 4.150%
£450m 2.75%
0OK1,000m 2.50%
750m 1.5%
$400m 3.872%
500m 1.125%
$500m 3.661%
f900m 6.45%

50m Zero Coupon
f75m RPI +1.366%
50m Zero Coupon
500m 1.875%
$300m 3.7%

650 1.875%
£50m 4.171%

50m Zero Coupon
£50m RPI +1.382%
86 Zero Coupon
f460m RPI +3.334%
10,000m 0.8%

£ 100m RPI +1.238%
£750m 5.875%
A$125m 3.500%
£55m 2.926%
£750m 4.625%
£75m RPI +1.372%
£400m 2.75%

£ 160m RPI +0.147%
otal senior bonds

erm debt

ndex-linked derivative accretion
evolving / WC facilities
Operating lease liability

otal other senior debt

Total senior debt

eathrow (SP) Limited cash

Senior net debt

Amount Available Maturity

(£m) (£m)

239 239 2022
490 490 2022
750 750 2023
277 277 2024
266 266 2025
681 681 2025
161 161 2026
700 700 2026
84 84 2027
374 374 2027
226 226 2028
200 200 2028
96 96 2028
450 450 2029
91 91 2029
566 566 2030
238 238 2030
427 427 2030
291 291 2031
900 900 2031
42 42 2032
95 95 2032
42 42 2032
443 443 2032
363 363 2033
559 559 2034
50 50 2034
40 40 2034
63 63 2039
75 75 2039
678 678 2039
71 71 2039
124 124 2040
750 750 2041
68 68 2041
55 55 2043
750 750 2046
95 95 2049
400 400 2049
178 178 2058

12,448 12,448

1,105 1,105 Various

537 537 Various
0 900 2023
35 35 Various

1,677 2,577
14,125 15,025

(2,656)

Heathrow (SP) Limited Amount Available Maturity
Junior debt (£m) (E€m)
£600m 7.125% 600 600 2024
£155m 4.221% 155 155 2026
£350m 2.625% 350 350 2028
£182m 0.101% 197 197 2032
£75m RPI + 0.347% 82 82 2035
£75m RPI + 0.337% 82 82 2036
£180m RPI +1.061% 222 222 2036
£51m RPI + 0.419% 56 56 2038
£105m 3.460% 105 105 2038
£75m RPI + 0.362% 82 82 2041
Total junior bonds 1,930 1,930
Term debt 125 125 Various
Junior revolving credit facilities 0 250 2023
otal junior debt 2,055 2,305

Heathrow (SP) Limited group net debt 13,523

eathrow Finance plc Amount Available Maturity

;‘

£300m 4.75% 300 300 2024
£250m 5.75% 250 250 2025
£275m 3.875% 275 275 2027
£300m 4.125% 300 300 2029
Total bonds 1,125 1,125
£75m 75 75 2024
£135m 135 135 2026
£125m 125 125 2028
£150m 200 200 2029
£52m 53 53 2030
£301Tm 301 301 2031
£52m 100 100 2034
£300m 250 250 2035
Total loans 1,239 1,239

otal Heathrow Finance plc debt 2,364 2,364
Heathrow Finance plc cash (311)
Heathrow Finance plc net debt 2,053
Heathrow Finance plc group Amount Available
. (m __(fm) |
Heathrow (SP) Limited senior debt 14,125 15,025
Heathrow (SP) Limited junior debt 2,055 2,305
Heathrow Finance plc debt 2,364 2,364
Heathrow Finance plc group debt 18,544 19,693
Heathrow Finance plc group cash (2,968)
Heathrow Finance plc group net debt 15,576
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DEBT MATURITY PROFILE AT 31 MARCH 2022
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See page 30 for notes, sources and defined terms



NOTES, SOURCES AND DEFINED TERMS

Page 8
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

Page 9

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.

Page 13
Adjusted EBITDA: is profit before interest, taxation, depreciation, amortization and fair value
adjustments on investment properties and exceptional items.

Page 14
Operating costs exclude depreciation, amortisation and fair value adjustments on investment
properties and exceptional items.

Page 15

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.

Page 16

Gearing ratio: external nominal net debt (including index-linked accretion and additional lease
liabilities) to RAB (regulatory asset base).

Heathrow

Page 20
Source of airport rankings: ACI report, December 2019

Page 22
Heathrow Airport Limited has a wholly-owned subsidiary, Heathrow Express Operating
Company Limited that sits within the ring-fenced financing structure

Page 23

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 28-29

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




