- -ﬂ-—‘:ﬁu"

\_. QATAI\,l -

i L L e P YT XTI 4 Fadidana (L in e @ o B s DELTA

||||||




Agenda

Asset Overview

Ownership Structure

Gatwick Credit Highlights

Transaction Structure

e Questions

YOUR LONDON AIRPORT

W



Asset Overview: Background

* 2nd busiest airport in the UK

32.4 million passengers in year to March 2010
— 25% of Greater London'’s traffic

— 6™ largest in Europe

Busiest single runway airport in the world

Estimated physical capacity of 290,000 air traffic movements / 45m passengers per annum

Predominantly an origin and destination airport focused on international scheduled flights

— 85% of passengers from the Leisure and Visiting Friends and Relatives (“VFR”) segments

Located 29 miles south of central London

— Fast direct rail links to central London and easily accessible by motorway

Regulated by the Civil Aviation Authority

— CAA sets the aeronautical revenues that can be charged for 5-year periods subject to potential extensions,
(currently in Q5)
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Asset Overview: Diverse Customers & Route Network

Top Destinations and Airlines at Gatwick

No. of operators flying

Destination there % of Total PAX Airline PAX (m) % of Total
Malaga 5 3.4%

Dublin 5 3.1% easyJet 10.3 31.9%
Faro 7 2.5% N ]

Alicante 5 230 British Airways 5.2 16.0 %
Orlando 2 2.2%

Geneva 7 2.0% Tul 2.8 8.5%
Edinburgh 2 2.0%

Sharm el-Sheikh 6 1.9% Monarch 21 6.5 %
Madrid 4 1.9%

Dubai 2 1.9% Thomas Cook 2.0 6.1 %
Dalaman 9 1.8%

Palma de Mallorca 4 1.8% Virgin Atlantic 1.5 4.7 %
Jersey 2 1.7%

Amsterdam 2 1.7% Ryanair 1.3 4.1 %
Tenerife Sur Reina 6 1.6%

Glasgow 2 1.6% Flybe 13 41%
Venice Marco Polo 4 1.4%

0,

Barcelona 2 1.3% Other 59 18.1 %
Copenhagen 3 1.3%

Paphos 5 1.3%

0,

Other destinations (over 60) 61.3% Total 324 100%

Source: Gatwick Management

Source: Gatwick Management

70 airlines regularly serve 234 destinations from Gatwick

]
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Asset Overview: Diverse Non-Aeronautical Revenue Mix

« 49% of revenues from non-aeronautical income e (U0

8%

« Approximately 60 retail clients operate 150 6% >1%
retail outlets, with spend rates holding up well
over last two years

— Concession revenues generally consist of a
turnover percentage subject to minimum
guarantees
24%

— Competitively tendered at inception and renewal Total: £475.4m

m Aeronautical Income

11% = Retail Income
Car Parking

Property rental income

m Specified charges & other income

Source: Gatwick Management

» Extensive car park offering
— Short-stay, 5,250 spaces adjacent to terminals
— Long-stay, 27,500 spaces around the perimeter
» Property portfolio on airport

— Offices, hangars, hotels

[ In the 6 months to 30 September 2010, net retail income per passenger (incl. car parks) was £4.77, up 5% on ]
comparable period in 2009
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Ownership Structure: World Class Investors

Global Infrastructure

Abu Dhabi Investment

National Pension

California Public
Employees’ Retirement

Future Fund of

Partners Authority Service of Korea Australia
System
41.95% 15.9% 12.14% 12.78% 17.23%
Ivy Bidco Limited
100%
( )

Gatwick Airport
Pension Trustees
Limited

Ivy Subco Limited

Car park
assets

Note: Chart shows group structure post-refinancing, which is expected to occur on or about the date
of initial bond issuance
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Ivy HoldCo Limited
(Security Parent)

|100%

Gatwick Airport Limited
(Borrower)

|100%

Gatwick Funding
Limited
(Issuer)




Gatwick Credit Highlights

Capacity - Constrained Premium Market

Strategically Advantaged London Airport

Resilient Financial Performance

Predictable Cost Base, Deliverable Capex Programme

Stable Regulatory Regime

0000006

Energetic New Management Team
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QCapacity Constrained Premium Market

« Gatwick is well positioned within the densely UK Airport passenger volumes: historic & forecast
populated and affluent South East
550 -
- At the heart of the UK service economy prodl
400 4
- 26% of UK population 350 -
£ 300 |
- 34% of Gross Value Added § 20
150 -
» Air travel in the SE has grown significantly 128 1 I I I
— 13m passenger journeys in 1966 to 130m in 2009 1670 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025 2030
— DfT projecting 3.8% growth p.a. in UK air traffic o
Source: CAA historical data; DfT long-term forecast
over next ten years
* The region has limitations in runway capacity,
which are expected to continue
— UK Government does not support the
development of new runways at Heathrow,
Gatwick or Stansted
[ Gatwick operates in a growing but capacity constrained market ]

YOUR LONDON AIRPORT
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©Strategically Advantaged London Airport

» Conveniently situated for transport to London
and the South East

- Gatwick Express provides non-stop rail services
direct to London Victoria

- Short distance from junction 9 of the M23, 9
miles from London's orbital M25

- Well-served by national rail links

» Strong underlying demand
- €. 90% origin & destination traffic
- Serves a range of markets including: Leisure

travel (57%), VFR - visiting friends and relatives
(28%), Business (15%)

» Competitive proposition for airlines
- Attractive yields
- Low aeronautical charges

- Ease of operations & quick turnaround times

140,200

ic of ‘ight

Source: UK Office of National Statistics: Mid Year Population Estimates 2009: 24/06/10

[ Gatwick is an essential part of the South East’s transport infrastructure ]
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©Relative Resilience To Shocks And Downturns

Gatwick Historical Resilience to Downturns

= GAL Passenger Traffic —— UK GDP Growth

50 - -+ 20.0%

45 - + 17.5%

40 - + 15.0%

35 + 12.5% -
= =
E 30 - +100% g
g” 25 9/11 terrorist London 7 50 %
5 | attacks bombings T o7 O
] X
%) Banking =)
D‘t_‘ 20 | l crisis T 5.0% >c-)

15 - ‘ L25%

10 - 1 1 -+ 0.0%

BAA privatised and
5 floated on LSE 2nd Gulf War SARS + -2.5%
1st Gulf War outbreak
O T T T T T T T T T T T T T T T T T T T T T T T T T T T '5-0%

1983 1985 1987 1989 1991 1993 1995 1997 1999 2001 2003 2005 2007 2009

Source: GAL passenger traffic: Annual Reports; UK GDP growth 1982-2010: UK GDP growth 1982-2010: Office for National Statistics
Note: Passenger traffic data is as at 31 March of the year given; GDP data as at 31 December

[ Reduction in traffic peak to trough has been at most 10.8% and recovery to prior levels has generally taken 2 ]
to 3 years
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@Resilient Financial Performance

PAX (2004-2010) EBITDA & EBITDA per PAX (2004-2010)

38 - 200 - + 6
36 - 180 - /\_—\/ +5
34 |
£ 160 - + 4,
§a 5 g
140 - + 3
30 -
28 | 120 - +2
26 ‘ ‘ ‘ ‘ ‘ ‘ ‘ 100 ‘ ‘ ‘ ‘ ‘ ‘ 1
2003/04 2004/05 2005/06 2006/07 2007/08 2008/09 2009/10 2003/04 2004/05 2005/06 2006/07 2007/08 2008/09 2009/10
= EBITDA ——— EBITDA per Pax
Passengers (m) EBITDA (Em)
03/04 04/05 05/06 06/07 07/08 08/09 09/10 03/04 04/05 05/06 06/07 07/08 08/09 09/10
30.1 32.0 32.8 34.4 35.6 33.1 32.4 134.1 149.4 149.3 158.4 147.1 165.0 168.9
Note: Year-end at 31 March Note: Year-end at 31 March
Source: Gatwick Management Source: Gatwick Management

» Passenger traffic has been resilient through recession and external events

» Spend per pax has held up well during recessionary periods as those passengers choosing to travel
continue to use catering, car park and retail facilities

[ Passenger numbers fell in the last 2 years, but Gatwick’s EBITDA & EBITDA per PAX continue to grow ]
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QContinuing Financial Strength, Notwithstanding
Extraordinary Volcanic Events

6 months ended 6 months ended

Figures in £m Change

g 30 Sep 2009 30 Sep 2010 g
PAX (in millions) 19.1 18.1 -5.2%
Revenue 276.0 273.9 -0.8%
Operating Costs (excl D&A

P J . ( ) 153.5 151.7 -1.2%
(pre exceptionals)
EBITDA

. 122.5 122.2 -0.2%

(pre exceptionals)
RAB 1,650.6 1,830.1 10.9%
[ Robust EBITDA and strong cost control despite extraordinary events reducing PAX by ¢.900,000

YOUR LONDON AIRPORT
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@rredictable Operating Cost Base
Operating costs (2009/10)

* Most costs broadly aligned to RPI and/or are
contracted on a multi-year basis providing 37%
certainty and visibility 31%

m Staff costs

o = Retail expenditure

» Regulatory framework limits exposure to
unexpectedly high cost increases

= Maintenance expenditure

Utility costs
- Five yearly regulatory settlement
8% Rent and rates
- 'S’ factor in Q5 settlement, relating to significant 5% )
changes in security costs 10% 9% Other costs
.. Total: £306.8m
» Staff costs make up the majority of the cost
base Source: Gatwick Management

- Short term increases due to the transition to being
a stand-alone company offset by end of intra-
group charges from BAA

- Stable industrial relations
* Management applying industrial process

iImprovement practices to increase efficiency /
reduce costs

[ Well-understood stable operating cost base, broadly aligned to RPI & well matched to regulatory revenue ]
formula

YOUR LONDON AIRPORT
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@Deliverable Capex Programme

» Gatwick project management organisation restructured under
leadership of an experienced airport projects director

— Bechtel engaged to provide key technical support and secondees

— New framework agreement for contractors / consultants with focus on
appropriate risk transfer

» Considerable focus on consultation with the airlines: revised set
of project triggers agreed

* Inherited £985m capex programme thoroughly reassessed &
revised to around £925m to be delivered in Q5

— First major capex project since acquisition completed 10 weeks ahead
of schedule (Shuttle)

— South Terminal Security Project introduced to overhaul security
efficiency & enhance airside retalil

— Pier 7 project shelved in favour of phased extension to Pier 6 in Q5 &

Q6
— Pier 1/ South Terminal Baggage, new simplified concept developed

— South Terminal Forecourt project refined to deliver equivalent
functionality at much reduced cost

YOUR LONDON AIRPORT
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@stable Regulatory Regime

» Subject to economic price regulation by the » Coalition Government has supported long-
CAA under Airports Act 1986 standing proposals to introduce a new

o Current regulatory period Q5 (to 31 March regulatory regime for airports

2013) providing degree of revenue Certainty — Bill to be brought forward to introduce legislation
— Gatwick allowed to increase tariff by up to » Proposals incorporate licence regime similar to
RPI+2% other utilities
» CAA currently consulting on extension of Q5 by — Primary duty on CAA to promote passenger
one year to 31 March 2014 interest
— If Q5 extended the CAA proposes to apply — Supplementary duty to ensure licence holders are
RPI+2% for further period able to finance their activities (incorporating
o i _ minimum creditworthiness, financial ring-fencing
— CAA cor15|der|ng true up” such that no party is with appropriate derogations, no special
“systemically worse off” as a result of the administration)
extension

* New regime expected to give more flexibility to
CAA over manner in which it regulates airports

— Lighter touch regulation a possibility for more
competitive South East airports

YOUR LONDON AIRPORT
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@cEnergetic new management team
Narne Background

Sir David » Delivering the best passenger experience
- Former Permanent Secretary, _ ) _
Rowlands Department for Transport — Security queue time of < 5 minutes throughout
' (Chairman) 2010; for the first time in three years no service
guality penalties in Summer
3 \?\;ierg:[e Gatwick CEO; former MD of — Complaints down 38%_ o
(CEO) Stansted Airport — Agreement reached with Network Rail to improve
Gatwick rail station
Gatwick CFO; former General — Innovative check in process developed with
Nick Dunn Manager Corporate Finance Norwegian Airlines
(CFO) Anglo American and divisional

* Helping our airlines grow

— New routes / frequencies from easyJet, British
Scott Airways, Norwegian Airlines to destinations in

Stanley Gatwick COO; former COO of Europe, US & Caribbean, Africa and Middle East
London City Airport , ] , )
(CO0) — airberlin started operations in February 2011,

transferring service from Stansted

finance director Centrica plc.

Former Project Manager with

Ray Melee Bechtel: three decades of * Increasing value and efficiency

(Projects : . . :

Director) airport development — Headcount in all major areas reviewed and
experience reduced where appropriate

Guy Commercial Director of the — Capex programme refined

Stephenson  Coach Division at National
(Commercial Express Ltd; Commercial
Director) Director of Thomsonfly

YOUR LONDON AIRPORT
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Transaction Structure: Capital Structure & Financing Plan

» Secured covenanted funding platform

- Pari passu bank and capital markets debt on a
common terms basis

Management and Shareholder commitment to
target solid investment grade rating for the long
term

- Prudent approach towards capital structure
- Long term strategy is c. 65% Net Debt / RAB

- Expectation post inaugural issuance of gearing at
c. 55%-60% Net Debt / RAB

Capex funded from a mix of cashflow and
drawdowns on a new four year capex facility:

- £300m committed capex facility

- £50m committed revolving working capital facility

No time pressure to return to the capital
markets in 2011

- Capex funding in place

- No external debt in ownership structure

YOUR LONDON AIRPORT
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)
Bank Working

Ivy HoldCo Limited

(Security Parent)

Capital Facility
—

Bank Capex

Facility

Bank Term

Gatwick Airport

Limited
(Borrower)

Facility

Borrower

A

Hedge
Counterparties

)
Liquidity Facility

Loan by} Interest in
Issuer to: Borrower
Borrower: security to
i Issuer

Providers

Issuer Hedge
Counterparties
Issuer

Security for
Issuer
secured
obligations

Gatwick Funding
Limited
(Issuer)

Issuer Security
Trustee

:

hedging
agreement

* “Back to back” swaps between issuer and borrower
(mirroring issuer swaps)



Transaction Structure: Key Credit Protections and

Information Provisions

» Strong security and covenant package Trigger Events
— Financial covenants, 1 year historic and 3 year Liquidity Drawing on liquidity facility
forward looking Interest Cover <1.5x
— Comprehensive operating covenants RAR >70%
— Trigger events, which if breached result in Rating Downgrade Two notches below initial
dividend lock-up rating

» Six monthly investor reports to be published on SUETIE oif DEiEl

website providing comprehensive business Interest Cover <1.1x
information RAR ~85%
» Bonds to have a two year tail between Other Covenants
expected and legal final maturity Additional indebtedness <72.5%
e £100m super senior liquidity facility, sized to Maturity concentration limits 30% every 2 years/50% in

cover 12 months of interest on senior debt regulatory period

75% debt hedged current
Hedging Policy regulatory period, 50%
thereafter

[ www.gatwickairport.com/investor

YOUR LONDON AIRPORT
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Gatwick Credit Highlights

Capacity - Constrained Premium Market

Strategically Advantaged London Airport

Resilient Financial Performance

Predictable Cost Base, Deliverable Capex Programme

Stable Regulatory Regime

0000006

Energetic New Management Team
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Disclaimer

This investor presentation has been prepared by Gatwick Funding Limited (the “Issuer”) and Gatwick Airport Limited (“GAL”"). No representation or warranty (express or implied) of
any nature can be given nor is any responsibility or liability of any kind accepted with respect to the truthfulness, completeness or accuracy of any information, projection,
representation or warranty (expressed or implied) or omissions in this investor presentation.

This investor presentation contains statements that are not purely historical in nature, but are “forward-looking statements”. These may 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 may be
stated. Future events are difficult to predict and are beyond the control of the Issuer, the arranger (the "Arranger) or any dealer from time to time (each a "Dealer") . Actual future
events may differ from those assumed. All forward-looking statements are based on information available on the date hereof and neither the Issuer, GAL, the Arranger, the Dealers,
or any of their respective affiliates or advisers assumes any duty to update any forward-looking statements. 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.

This presentation is for informational purposes only and does not constitute a prospectus or offering memorandum or an offer in respect of any securities and is not intended to
provide the basis for any credit or other evaluation of the securities discussed herein (the “Bonds”) and should not be considered as a recommendation that any investor should
subscribe for or purchase any of the Bonds. This document is an indicative summary of the terms and conditions of the transactions described herein and may be amended,
superseded or replaced by subsequent summaries. Neither this presentation nor any other documentation or information (or any part thereof) delivered or supplied under or in
relation to the Bonds shall be deemed to constitute an offer of or an invitation to purchase or subscribe for the Bonds. Any investor who subsequently acquires the Bonds must rely
solely on the final Prospectus and final terms to be issued in connection herewith, on the basis of which alone subscription for the Bonds may be made. In addition, investors should
pay particular attention to any sections of the final Prospectus describing any special investor considerations or risk factors. The information contained herein is subject to change
without notice, and such amendments may be material, and past performance is not indicative of future results.

The merits or suitability of the Bonds described in this presentation to any investor's particular situation should be independently determined by such investor. Any such
determination should involve, among other things, an assessment of the legal, tax, accounting, regulatory, financial, credit and other related aspects of the Bonds. This document
does not disclose all the risks and other significant issues related to an investment in the Bonds. Prior to transacting, potential investors should ensure that they fully understand the
terms of the Bonds and any applicable risks. In particular, none of the Arranger or the Dealers owe any duty to any person who receives this presentation to exercise any judgement
on such person'‘s behalf as to the merits or suitability of any such Bonds.

No person is authorised to give any information or to make any representation not contained in and not consistent with this presentation and the Prospectus and, if given or made,
such information or representation must not be relied upon as having been authorised by or on behalf of the Issuer, GAL or any other person.

This presentation is confidential and is being distributed to selected recipients only. It may not be reproduced (in whole or in part), distributed or transmitted to any other person
without the prior written consent of the Issuer or GAL.

This presentation is not intended for distribution to, or use by any person or entity in any jurisdiction or country where such distribution or use would be contrary to local law or
regulation.

THE BONDS HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT"), OR
ANY STATE SECURITIES LAWS AND UNLESS SO REGISTERED MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES OR TO, OR FOR THE BENEFIT OF, U.S.
PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT) EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO,
THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND THE APPLICABLE STATE SECURITIES LAWS.

This presentation is for distribution in the United Kingdom only to persons who are: (i) investment professionals falling within Article 19(5) of the Financial Services and Markets Act
2000 (Financial Promotion Order) 2005 (the “Order”) or (ii) persons falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations etc”) of the Order and
(iii) any other person to whom this presentation may otherwise lawfully be communicated (all such persons together being referred to as “relevant persons”). This presentation is
directed only at relevant persons and must not be acted on or relied on by persons who are not relevant persons. The Bonds will not and may not be offered or sold in circumstances
which result in an offer of transferable securities to the public in the United Kingdom.

Neither the Issuer, GAL, the Arranger or the Dealers accepts any responsibility to investors for the regulatory treatment of the Notes (including (but not limited to) whether or not the
transaction pursuant to which the Notes are issued constitutes a “securitisation” for the purposes of Directive 2006/48/EC as amended) and has not performed any due diligence or
other investigation in relation to such treatment for investors. Such treatment is of great importance to regulated investors, may vary between different regulators and jurisdictions
(including within the European Union) and may affect the liquidity of the Notes. If their decision to invest may be affected by the regulatory treatment of the Notes, investors should
make their own determination as to such treatment, conduct appropriate due diligence and/or seek professional advice and, where relevant, consult their regulator.

Private and Confidential
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