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This Investor Report is prepared in accordance with the requirements of the Common Terms Agreement dated 15 February 2011 
between, among others, the Issuer, the Obligors and Deutsche Trustee Borrower Limited (“the Borrower Security Trustee”) (“the 
Common Terms Agreement”). It summarises certain information contained in the Security Group’s (Ivy Holdco Limited) Report and 
unaudited condensed interim consolidated financial statements for the year ended 31 December 2024, and the Compliance 
Certificate for the period then ended. 
 
OVERVIEW OF THE SECURITISATION GROUP’S PERFORMANCE FOR THE YEAR ENDED 31 DECEMBER 2024. 
 
In the year ended 31 December 2024, passenger numbers increased by 5.7% from 40.9m in 2023 to 43.2m 
 
2024 financial review 
 
Financial performance in 2024 remained strong with revenues rising by £115.2 million to £1,130.3 million (compared to £1,015.1 
million in 2023). This growth of 11.3% exceeded the growth in passengers of 5.7%. Operating costs continued to face inflationary 
pressures, especially in the first half of the year when many of the pay awards and new contracts came into effect. These, together 
with greater numbers of passengers and staff, resulted in operating costs increasing by £56.7 million (10.3%). 
 
For the year ended 31 December 2024, the Group recorded a profit before tax of £456.4 million (2023: £403.2 million) and a 
profit after tax of £342.9 million (2023: £314.8 million). 
  
Regulation at London Gatwick  
 
London Gatwick is subject to economic regulation by the Civil Aviation Authority (CAA) under the Civil Aviation Act 2012. This takes 
the form of legally enforceable undertakings (commitments) made by London Gatwick to airlines, covering service, investment, 
price, transparency, financial resilience, operational resilience and dispute resolution. These undertakings put commercial 
agreements between the airport and airlines at the very centre of our business, delivering improved outcomes for passengers. 
They’re backed by a licence issued by the CAA. 
 
All airport operators are also subject to aerodrome licensing under the Air Navigation Order 2009, which requires an airport 
operator to demonstrate its competence for conducting aerodrome operations safely. That licensing requirement is not affected 
by the Civil Aviation Act 2012. 
 
The first generation of commitments expired on 31 March 2021. These commitments consistently delivered for passengers and 
airlines, with service levels and overall investment significantly exceeding what was committed. Having consulted with 
stakeholders, in January 2020 we proposed an extension to the arrangement with an improved set of commitments to run from 1 
April 2021 to 31 March 2025. The CAA confirmed the final licence conditions in a notice in May 2021 (CAP 2144).  
 
Following extensive engagement with airlines and passenger representatives, we proposed an extension to the current 
commitments until 31 March 2029, while incorporating several important enhancements. This extension will deliver significant 
benefits for our passengers and airlines, as well as underpin investment in sustainable growth. Over this period, we will give 
confidence to both airlines and passengers by striving for outstanding service, continuing to invest in facilities, and providing this 
at a price to airlines which London Gatwick has committed to decline, on average, in real terms. We will actively strive to get 
consent to start the work needed to bring our Northern Runway into routine use, adding capacity and additional resilience to the 
airfield. 
 
  



 

The proposal’s key features are as follows: 
 
 Service : London Gatwick commits to maintain excellent service delivery for its passengers and airlines and will remain 

financially incentivised to do so. We are engaging with the airline community as the package of Core Service Standards (CSS) 
is reviewed. We’re also proposing to reintroduce a CSS metric focused on air traffic control (ATC) performance at our airport 
and strengthening the special assistance metric.  
 

 Investment: Our Capital Investment Plan (CIP) reflects a substantially enhanced capital programme with over £80 million 
added to deliver sustainability objectives, an additional £100 million investment in the international departure lounges and 
nearly £600 million to start the Northern Runway programme. Over the 10-year period from 2019, our planned investment is 
£2.6 billion – substantially higher than the minimum investment commitment of £1.5 billion and delivered under a lower price 
ceiling.  
 

 Price: Recognising cost pressures and economic uncertainty and underlining our commitment to sharing commercial risk, we 
propose to switch to the Consumer Prices Index (CPI) and to limit airport charges with a ceiling and a maximum annual rate 
increase of CPI-1% for the first two years of the extension (but not to reduce below 0% nominal) with a trajectory of CPI+0% 
thereafter.  
 

 Vision: We published our vision, which is underpinned by the following statement: “To be the airport for everyone, whatever 
your journey”. This vision recognises the breadth of airline customers and passengers, and is built on three core foundations 
– ease, efficiency and experience. This will flow through investment plans and operations.  
 

 Capacity growth: We commit to increase the resilience and efficiency of our airfield infrastructure, and to continue, during the 
extension of the current commitments, to bear the cost of developing these plans, securing the necessary statutory and 
planning approvals, and implementing the projects. This includes potential projects to maximise the use of the existing Main 
Runway and to bring into routine use the existing Northern Runway (sometimes referred to as the ‘stand-by’ or ‘emergency’ 
runway). We are also committed to delivering greater passenger choice with routes and airlines, as well as retail growth. 

 
In February 2025, following analysis and stakeholder consultation, the CAA published its final proposals which accept our 
commitments as the basis of our economic regulation from 2025/6 to 2028/9. The CAA expects to set out its decision on 
modifications to our economic licence to reflect the new commitments in May or June 2025. 
 
Reliable airfield operations  
 
Passengers passing through our airport experienced reliable service and minimal disruption across the year. This success was due 
to close, careful planning with our airlines, ground handlers and air traffic controllers, ensuring appropriate resource levels and 
robust processes were in place well before the start of a busy summer season.  
 
Our close working with National Air Traffic Services (NATS) led to improved resilience in our control tower as more air traffic 
controllers joined the NATS team at our airport. This close partnership also helped deliver an average of four extra aircraft 
movements in the vital first core hour of the day, compared to 2023. 
 
Furthermore, our new Rapid Exit Taxiway provides an additional route for aircraft to vacate our Main Runway. Across the year, this 
investment has reduced aircraft occupancy time on this vital asset and supported us in maintaining an efficient airfield operation. 
Meanwhile, a £50m programme to rehabilitate our taxiways and strengthen airfield resilience also commenced in 2024.  This 
programme will continue in off-peak periods over the next two years. 
 
Another success was On Time Performance (OTP) improving in 2024, compared to the previous year. However air traffic restrictions 
downstream in other parts of Europe continued to impact our airport. So, together with our airlines, we’ve put in place a robust 
plan – including the use of new technology – to improve OTP further in 2025. 
 
To help improve aircraft turnaround times and OTP, we plan to roll out a Smart Stand innovation to select stands in Q1 following a 
successful proof of concept trial. This new technology allows many functions of aircraft turns to be performed from a central 
control room, including safe entry onto stand, jet bridge operations and turn event monitoring. 



 

Great service  
 
With the dedication and support of our frontline colleagues, passengers received great service in 2024 as we hit 99.3% of our 
service standard metrics. 
 
Safety and security underpin everything we do and the passenger experience in our security areas was fast and efficient, with 95% 
of passengers passing through in five minutes or less.  
 
Passenger experience was also enhanced with 13 out of our airport’s 19 security lanes now using next generation technology, as 
per the UK Government mandate. This £60m investment will complete in Q1 2025 and provides a better experience as soon 
passengers will no longer need to remove electrical items or liquids from their hand luggage. The new scanners also enhance 
passenger safety by providing high-quality X-ray images of cabin bag contents.  
 
Meanwhile, two audits by the CAA showed that we have strong safety measures and procedures in place across both the airfield 
and our security areas. These comprise all core areas of our airport’s operation.    
 
Ensuring we provide reliable, high-quality services to passengers who require assistance is also an ongoing priority. These services 
were recognised this year when our airport became the first in the UK to receive Airports Council International’s (ACI) Level 1 
Accessibility Enhancement Accreditation. The accreditation helps airports measure, evaluate and continually improve their 
accessibility management and culture. In terms of our assisted service provision, we also hit all European Service Standard metrics 
(ECAC). While we were disappointed that the CAA rated our services as ‘needs improvement’ in 2024 due to some required 
enhancements to our data capture processes, the necessary changes have now been completed. 
 
We prioritised passenger care, safety and welfare as our teams dealt with two significant incidents in 2024. Minimal impact was 
felt at London Gatwick, compared to many other airports, during a global IT outage in July as our airport’s IT team got airport 
systems up and running quickly. A security incident in November had a much larger impact and resulted in the closure of the 
South Terminal and train station for several hours. 
 
Passenger facilities  
 
2024 was the first full year of operations for our fully refurbished train station. This £250m investment doubled the available space 
and significantly improved the experience for our passengers. We also opened a £9.8m fully refurbished North Terminal departure 
lounge, providing new seating along with a new look and feel, plus we opened 20 new retail outlets for our passengers to enjoy. 
Furthermore, more than 51,000 electric car drivers used the airport’s new Gridserve charging facility during its first full year of 
operation. 
 
Passenger traffic trends 
 
During the first quarter, traditionally the quietest period of the year, we saw passenger traffic increase by 12% compared to the 
same period in 2023. This was driven by the annualisation of new services launched last year, an early Easter and an additional day 
due to the leap year. 
 
Throughout the summer there were higher than normal levels of cancellations, particularly in June and July, due largely to adverse 
weather and congestion across parts of Europe. Despite the disruption, growth from existing carriers, alongside the debut of new 
short-haul and long-haul carriers, contributed to a strong summer season, with the number of movements up 3% on 2023. Load 
factors across the summer reached 87%, just 1% lower than the equivalent period in 2019. 
 
Passenger traffic in Q4 continued to show growth with a 5% increase versus the same period last year. Short-haul passengers 
increased 4% while growth in long-haul passengers reached 9%.  
 
The composition of airlines and destinations varies significantly compared to 2019.   
 
  



 

Pre-pandemic, 16 airlines flew long haul services, however half withdrew these operations, including Norwegian, Virgin Atlantic 
and Thomas Cook. Around 15 additional airlines have however started new long-haul services since then, including Norse, Air India 
and Air Mauritius. The different operating models and destination mixes of these airlines have impacted on our airport’s operations 
and passenger profiles.  
 
Adjustments to short haul airlines includes a shift towards beach destinations and a reduction in business travel to city and 
domestic routes. These changed flying patterns have led to some short haul airlines operating fewer movements per day due to 
increased sector length including to destinations in Turkey, Greece and North Africa. 
 
Airlines  
 
In 2024, more airlines operated from our airport than ever before. During the year, several major new carriers launched services 
from our airport including Singapore Airlines, Azerbaijan Airlines, Turkmenistan Airlines, Uzbekistan Airways and ITA Airways. We 
also welcomed back several European carriers, including Azores Airlines operating flights to Ponta Delgada, and Atlantic Airlines 
launching services to the Faroe Islands. 
 
Short haul traffic  
 
Our short-haul market saw traffic increase by 4% in 2024 compared to 2023. 
 
Highlights included: 
 easyJet carried 19m passengers, with 0.3% growth versus 2023 despite returning leased slots to British Airways. New seasonal 

leisure destinations to Skiathos, Greece and Salerno, Italy were launched during the summer months whilst the airline 
commenced three new services in Q4 to Luxor, Egypt, Strasbourg, France and Tromso, Norway. 

 British Airways subsidiary Euroflyer reported significant growth, transporting +0.5m passengers more than 2023, a year-on-
year increase of 15%. The increase in fleet size and aircraft up-gauge allowed the carrier to add 18% additional seats in 2024 
compared to the same period in 2023. In Q4, Euroflyer launched three new services to Madeira, Portugal, Larnaca, Cyprus and 
Ivalo, Finland. 

 Wizz Air traffic reached 2.9m, growing by 13% compared to 2023. The airline increased frequencies to Istanbul, Rome and 
Budapest and added Varna to their network of destinations. 

 Vueling delivered 2.9m passenger numbers in 2024, an increase of 7% across their network versus 2023. 
 TUI short haul experienced similar growth levels with a 7% increase in passengers versus 2023. The airline launched a new 

destination to Luxor, Egypt in Q4.  
 
Long haul traffic  
 
Long haul passenger numbers were up 18% in 2024, compared to the previous year. This represents 15% of our airport’s total 
passenger volume.  
Long haul’s strong growth was driven by both new and existing airlines adding new services to their networks including to regions 
with little to no historic traffic. The Asian market experienced the strongest growth, including enhanced connectivity to India, 
Central and East Asia.  

 
Highlights include: 

 BA contributed a third of all long-haul passengers and added Bangkok, Thailand and Islamabad, Pakistan to their 23-
strong long-haul network from our airport 

 Chinese carriers continued to grow their operations, with all three major carriers represented at our airport for the first 
time. Air China started a daily service to Beijing, in addition to their Shanghai service. China Southern introduced a new 
route to Guangzhou to complement their existing operation to Zhengzhou.  

 Singapore Airlines launched a five-weekly service to Singapore Changi airport. The timings of the flights allow passengers 
to seamlessly transfer onto flights to South-East Asia, Australia and New Zealand, including the fastest connecting service 
from the UK to Sydney, Australia. 

 Norse significantly increased their presence at our airport as they flew 650k passengers in 2024, an increase of 31% 
versus 2023. Norse added two new destinations to their London Gatwick portfolio as operations to Las Vegas and Cape 
Town commenced in Q3 and Q4 respectively. 



 

 WestJet added two destinations to Halifax and St. John’s, Canada. 
 Turkmenistan Airlines commenced a service to Ashgabat, while Uzbekistan Airways is now serving Tashkent, boosting 

connectivity between London and Central Asia. 
 
2025 outlook  
 
Airlines to continue to invest in growing their networks at our airport, demonstrating confidence in London Gatwick, particularly 
given the current aircraft constraints across the industry. easyJet, British Airways and Norwegian have already announced new 
short haul routes for summer 2025. easyJet will connect with Dusseldorf, Germany, Rimini, Italy and Cape Verde. Norwegian will 
operate to Riga, Latvia and Alesund, Norway, while British Airways will add Salerno, Italy as a seasonal destination. 
 
In addition, growth in the long-haul market is expected from the Chinese carriers in Q1 2025 as a result of the annualisation of 
routes commenced in summer 2024. The summer season will see the debut of new long haul services including Kenya Airways to 
Nairobi. Meanwhile, Singapore will increase operations to a daily service from summer 2025. Also, Wizz Air selected London 
Gatwick as the first base for their Airbus A321XLR and will commence their long-haul operations in summer 2025 with a daily 
service to Jeddah, Saudi Arabia.   
 
SIGNIFICANT BOARD AND KEY MANAGEMENT CHANGES  
 
Mark Johnston started as our new Chief Operating Officer in March, having previously held the role at AGS Airports, owners of 
Aberdeen, Glasgow and Southampton airports. 
 
Belén Llamas started as London Gatwick’s new General Counsel and Company Secretary in May. Belén joined our airport from 
Cambodia Airports, which are also part of the VINCI Airports network. 
 
Sam Fulton, joined as Director of Communications and External Affairs, having previously held roles in organisations including 
Apple, Unilever, McDonald’s and Nestlé. 
 
Sylvain Adoue joined London Gatwick in July 2024 as Deputy Chief Financial Officer. Prior to this role, he held various positions in 
finance across the VINCI Group including Deputy CFO for Cambodia Airports, overseeing the main airports of Phnom Penh, Siem 
Reap and Sihanoukville. 
 
CAPITAL EXPENDITURE  
 
The Group spent £176.0 million on the Airport’s Capital Investment Programme during the year ended 31 December 2024 
compared to £154.7 million in the prior year. 
 
The financial review in the Ivy Holdco Limited Report and the Consolidated Financial Statements for the year ended 31 December 
2024 details the key capital projects delivered during the period. 
 
FINANCING  
 
In April 2024, Gatwick Funding Limited issued £250.0 million of publicly listed fixed rate bonds comprising Class A 5.5 per cent. 
Bonds with scheduled and legal maturities of 2040 and 2042 respectively.  
 
In October 2024, the Group issued a €750.0 million Sustainability-Linked Bond (SLB), following publication of the inaugural 
Sustainability-Linked Financing Framework (SLFF). The SLFF and SLB are based on two key carbon reduction KPIs and associated 
Sustainability Performance Targets (SPTs). 
 
The proceeds of all bond issuances by Gatwick Funding Limited (together “the Bonds”) were lent to the Borrower under borrower 
loan agreements, the terms of which are ‘back-to back’ with those of the Bonds. 
 
  



 

During the year ended 31 December 2024, the Group had a Revolving Credit Facility (RCF) under the ACF of £300.0m with a 
termination date of June 2025. The Group also had access to a committed £150.0m LF to ensure interest payment obligations can 
be kept current for over 12 months, providing additional assurance to Secured Creditors. The RCF and LF were fully undrawn as of 
31 December 2024. The facilities were refinanced in March 2025 and the Group now has access to a RCF of £450.0m with a 
termination date in 2030 and LF of £250.0m. 
 
To provide additional liquidity in February 2023, the Group entered into a new RCF under an ACF of £100.0 million. This facility 
expired in July 2024. 
 
ACQUISITIONS AND DISPOSALS  
 
No acquisitions or disposals occurred during the year ended 31 December 2024.  
 
RESTRICTED PAYMENTS  
 
During the year ended 31 December 2024 the Group made total restricted payments of £910.6m. 
 
CURRENT HEDGING POSITION 
 
As at 31 December 2024, after taking hedging with derivatives into account, fixed and inflation-linked debt represented 86% of 
the Borrower’s Relevant Debt. 
 
RATIOS 
 
We confirm that in respect of this Investor Report, by reference to the most recent financial statements that we are obliged to 
deliver to you in accordance with Paragraph 1 (Financial Statements) of Part 1 (Information Covenants) of Schedule 2 (Covenants) 
of the Common Terms Agreement: 
 

a. the historical Senior ICR for the Relevant Period ended 31 December 2024 was 3.94; 
b. the forecast Senior ICR for the Relevant Period ended 31 December 2025 is 3.33; 
c. the historical Senior RAR for the Relevant Period ended 31 December 2024 was 0.49; and 
d. the forecast Senior RAR for the Relevant Period ended 31 December 2025 is 0.51; 
(together the Ratios). 

 
CONFIRMATIONS 
 
We confirm that each of the above Ratios has been calculated in respect of the Relevant Period or as at the Relevant Dates for 
which it is required to be calculated under the Common Terms Agreement. 
 
We confirm that: 
 

a. no Default or Trigger Event has occurred and is continuing:  
b. the Borrower is in compliance with the Hedging Policy; and 
c. the statements set out in this Investor Report are accurate in all material respects. 

Yours faithfully, 

      
      
Stewart Wingate     Jim Butler 
Chief Executive Officer    Chief Financial Officer 
 
Signing without personal liability, for and on behalf of Gatwick Airport Limited as Borrower. 


