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LONDON GATWICK

IVY HOLDCO LIMITED
INVESTOR REPORT
FOR THE PERIOD ENDED 30 JUNE 2025

14 AUGUST 2025

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 (lvy Holdco Limited) Report and
unaudited condensed interim consolidated financial statements for the period ended 30 June 2025, and the Compliance Certificate
for the period then ended.

OVERVIEW OF THE SECURITISATION GROUP’S PERFORMANCE FOR THE PERIOD ENDED 30 JUNE 2025
In the period ended 30 June 2025, passenger numbers increased by 0.4% from 19.9m in 2024 to 20.0m.
2025 financial review

Throughout the first half of 2025, passenger numbers saw small growth accompanied by solid financial performance. Revenue
increased from £487.9m for the six months to 30 June 2024 to £491.4m for the same period in 2025. However, this masks stronger
underlying financial performance when adjusting for several items unique to 2024. We continued to recruit staff to ensure we had
appropriate service levels but balanced this with a careful focus on managing costs. As a result, total operating costs (excluding
exceptional items) increased by 2.0% from £297.0m for the six months ended 30 June 2024 to £303.0m for the same period in
2025.

For the period ended 30 June 2025, the Group recorded a profit before tax of £166.2m (2024: £136.3m) and a profit after tax of
£128.9m (2024: £105.8m).

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 which drives improved outcomes for passengers.
These commitments are backed by a CAA-issued licence.

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. This licensing requirement is not affected
by the Civil Aviation Act 2012.

The first generation of commitments expired on 31 March 2021. These 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.

Following extensive engagement with airlines and passenger representatives, we proposed to extend the 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’ll 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
that we've committed to decline, on average, in real terms. We'll continue to strive to get consent for the work needed to bring
our Northern Runway into routine use, adding capacity and additional resilience to the airfield.
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The proposal’s key features are as follows:

e Service: London Gatwick commits to maintain excellent service delivery for its passengers and airlines and will remain
financially incentivised to do so. We engaged with the airline community to enhance the package of Core Service Standards
(CSS). This included reintroducing a CSS metric focused on air traffic control (ATC) performance at our airport and
strengthening the special assistance metric.

e Investment: Our CIP reflects a substantially enhanced capital programme to deliver our sustainability objectives, invest in the
international departure lounges and to start the Northern Runway programme. Over the 10-year period from 2019, our
planned investment is £2.6bn - substantially higher than the minimum investment commitment of £1.5bn and delivered
under a lower price ceiling.

e  Price: Recognising cost pressures and economic uncertainty and underlining our commitment to sharing commercial risk, we
switched 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.

e 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.

e  Capacity growth: 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 progressing 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're 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 accepted our
commitments as the basis of our economic regulation until 31 March 2029. In May 2025, the CAA published its modifications to
the licence which came into effect on 7 July 2025 but apply from 1 April 2025.

Airfield - improving on-time performance

Building on last year’s progress, a focus from our leadership team on airport and airfield operations delivered significant
improvements to our on-time departure performance (OTP). This includes achieving a 75% on-time performance rate in the first
half of 2025, compared to 68% for the same period in 2024. This considerable improvement follows excellent collaboration, a
multipronged action plan and focused sessions with our airline, ground handling and air traffic control partners, ahead of the busy
summer period.

Increased resilience was built into our airfield operation when we became the world’s first single runway airport to introduce time-
based separation for arriving aircraft. Since deployment in March 2025, all arrivals have been separated using dynamically
calculated time-based intervals, instead of set distances - the traditional method used at all other single runway airports. The
system safely reduces the gaps between aircraft and is forecast to help minimise delays and disruption to airline schedules, as
well as reduce emissions.

In addition, we took a major step forward by becoming an A-CDM networked airport. The system allows us to integrate real-time
data on our departure times and planning into the wider European air traffic control system, so it has a more accurate awareness
of our aircraft turnaround and departure situation. This significantly improves the efficiency and resilience of airport operations
and the predictability of air traffic across the wider network.

To help improve aircraft turnaround times and OTP, we're further developing our Smart Stand innovation to select stands on Pier
6, following a successful proof of concept trial. This new technology allows many functions of aircraft turns to be safely and
securely performed from a central control room, including entry onto stand, jet bridge operations and turn event monitoring.
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Furthermore, during off-peak periods throughout the period, we continued work on a £50m programme to rehabilitate our
taxiways and strengthen airfield resilience. Work is scheduled to complete next year.

Major groundworks also continued on the airfield following the design for a £140m project to extend Pier 6 in the North Terminal.
This extension will provide eight new pier-served stands with sustainability embedded into each stage of the project.

Passenger experience

We're proud to have met all of our agreed service measures during the period. These include measurement of a wide range of
services and standards, such as cleaning, flight information, special assistance and security queuing time.

For example, following a £60m investment in new security-screening technology for passenger cabin baggage in both our
terminals, passengers went through security in five minutes or less 98.1% of the time. This investment ensures we're compliant
with the DfT mandate to enhance our security screening capability. The new technology also allows passengers to leave liquids
and electrical items in bags, which enhances their airport experience.

Supporting our vision to be the airport for everyone, in June the CAA awarded our special assistance services the best rating possible
(‘very good’). In addition to stating they were “pleased with the progress made by London Gatwick”, they recognised we achieved
this strong rating and provided great service even with our large-scale operation and high passenger volumes.

Following completion of a major upgrade to the North Terminal departure lounge last year, our £7m South Terminal upgrade
further enhances the departure lounge experience for passengers. Work also continues to improve the look and feel of other
passenger areas including gate rooms.

In the last few months, we’ve also managed some challenging situations.

Over a weekend in April, ground handlers Red Handling held limited strike action, but robust contingency arrangements ensured
our passengers experienced no disruption. Further follow up strikes were announced by the company, but no industrial action
took place following successful negotiations.

Following the tragic accident in Ahmedabad in June, as the destination airport for Air India Flight Al171, our teams worked closely
with Air India and the emergency services to quickly establish a family and friends reception centre.

Like other airports, on 30 July we were also impacted by the technical issue impacting NATS radar that affected outbound flights
across the UK. While the outage was short there was some disruption to flight schedules while NATS operations resumed.

Passenger traffic trends

In the first six months of 2025, a total of 20.0m passengers used the airport, a small increase compared to the same period last
year.

This smaller than forecast growth is partly due to aircraft capacity constraints. The delayed delivery of larger replacement aircraft
reduced available capacity to some high frequency short-haul destinations. In addition, despite strong demand from airlines, some
new providers were not able to start flying due to the lack of available aircraft. We anticipate aircraft and engine supply issues will
improve in 2026.

A slight decline in load factors overall also impacted passenger numbers, with several short-haul airlines selecting higher yielding
routes over volume. This was partly offset by long-haul airlines continuing to build their load factors, as is normal in early-stage
route development.

The trend of short-haul airlines flying longer routes, resulting in fewer flight rotations each day, also continued. There was also
one less day in February due to the leap year in 2024.
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Airlines and destinations
In June, a total of 58 airlines flew from the airport - the most we’ve ever had - to 159 short-haul and 53 long-haul destinations.
Short haul traffic

Matching volumes for the same period last year, short-haul passenger numbers were at 16.9m for the period, Key drivers included:
e easylet passengers reached 8.7m, similar to 2024 due to the return of leased slots to BA;

e  BA Euroflyer delivered over 2% passenger growth versus last year with new seasonal services to lvalo, Finland and Salerno,
Italy;

e Vueling passengers were 2.7% lower than the first half of 2024 due to lower seats-per-movement and reduced capacity on
routes to Barcelona, Paris and Rome;

e  Wizz Air passengers increased by 3.7% with new routes to Poland;

e  TUI short-haul passengers declined by 3.0% as a result of fewer flights using widebody aircraft;

e Norwegian passengers increased by 1.0% as new services were launched and load factors improved; and

e Northern Africa had notable growth of 8.4% due to additional capacity on leisure routes from easyJet, British Airways and TUI.

Long haul traffic

At 3.1m, long-haul passenger numbers grew by 3.6% during the first six months compared to 2024 due to higher load factors and
higher average seats per movement. Other drivers of growth included:

e the launch of new long-haul services by BA (Bangkok and Islamabad), Uganda Airlines (Entebbe) and Norse (Cape Town);

e new services to the Middle East including Wizz Air deploying their first A321 XLR aircraft in May to operate a long-haul service
to Jeddah. A second Wizz Air XLR is expected to be deployed from August, flying to Medinah. Gulf Air also launched a direct
service to Bahrain;

e increased weekly frequencies operated by China Eastern (Shanghai), Air China (Beijing), with Singapore Airlines increasing
services from five a week to daily;

e Emirates passengers increased by 6.7%, compared to the same period last year, as both the load factor and average seats per
movement were higher; and

e Norse performance continued to improve as passengers increased by 11.1% compared to 2024, primarily driven by strong
increases in load factor.

Outlook

In the second half of the year:

e from August, there’ll be 32 weekly long -haul departures to Africa and 59 to the Middle East including the addition of Kenya
Airways’ direct service to Nairobi;

e Air China are increasing frequencies on their Shanghai route from daily to 10x weekly in July and August, in addition to their
daily Beijing services;

e Norse will launch direct services to Bangkok and anticipate resumption of seasonal Cape Town services in early October; and

e  Wizz Air will enhance connectivity between London Gatwick and Eastern Europe by serving Warsaw and Wroclaw, Poland for
the first time.

SIGNIFICANT BOARD AND KEY MANAGEMENT CHANGES

Changes to our airport’s executive leadership team announced during the period include our Chief Executive of 15 years, Stewart
Wingate, moving on to a new role as Managing Director, UK Airports. This is a newly created role by VINCI Airports and Global
Infrastructure Partners focused on the future development and strategic direction of London Gatwick, Edinburgh and Belfast
International airports.
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Stewart starts his new role on 1 September 2025 and will be replaced as Chief Executive by Pierre-Hugues Schmit, currently Chief
Commercial and Operational Officer at VINCI Airports and a non-executive director on the London Gatwick Board. Pierre-Hugues
has worked with us as a board member for several years and has deep experience in airports and the aviation sector. Stewart and
Pierre-Hugues are working closely together to ensure a smooth transition.

CAPITAL EXPENDITURE

The Group spent £82.1 million on the Airport’s Capital Investment Programme during the six months ended 30 June 2025 compared
to £84.3 million in the same period in the prior year.

The financial review in the vy Holdco Limited Report and the Interim Consolidated Financial Statements for the six months ended
30 June 2025 details the key capital projects delivered during the period.

FINANCING

In June 2025 the Group issued a €750.0m Sustainability-Linked Bond (SLB) with scheduled and legal maturities of 2035 and 2037
respectively.

In March 2025, the Group refinanced the Revolving Credit Facility (RCF) and Liquidity Facility (LF). As of 30 June 2025, the Group
had access to a RCF of £450.0m with a termination date in 2030. The Group also had access to a committed £250.0m LF to ensure
interest payment obligations can be kept current for over 12 months, providing additional assurance to Secured Creditors.

As of 30 June 2025, £55.0m of the RCF was drawn. The LF remains fully undrawn.

ACQUISITIONS AND DISPOSALS

No acquisitions or disposals occurred during the six months ended 30 June 2025.

RESTRICTED PAYMENTS

During the period ended 30 June 2025 the Group made total restricted payments of £315.6m.

CURRENT HEDGING POSITION

As at 30 June 2025, after taking hedging with derivatives into account, fixed and inflation-linked debt represented 78% 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 30 June 2025 was 3.59;

b. the forecast Senior ICR for the Relevant Period ended 31 December 2025 is 2.63;
c. the historical Senior RAR for the Relevant Period ended 30 June 2025 was 0.50; and
d. the forecast Senior RAR for the Relevant Period ended 31 December 2025 is 0.50;
(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.
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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.



